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The Financial Situation. 

Were it not for the performances in Congress, and 
more particularly the action of that body on the 
soldier bonus proposition, it would be possible to 
take a more hopeful view of the business situation 
for the immediate future than for many weeks past. 
Not a few developments of a reassuring character 
are to be noted as far as trade itself is concerned. 
Signs of improvement are discernible in many direc- 
tions, none of them, to be sure, very strong or very 
pronounced as yet, but, combined, indicative of a 
definite trend in the right direction. 

Such a state of things, if not interfered with by 
extraneous causes, might readily lead to actual 
trade revival, even if at first only in a slow way. 
Reports regarding the steel trade offer much of an 
encouraging character. The “Iron Age,” in its 
review this week, states that a more cheerful tone 
prevails in the iron and steel industry, both because 
of further slight expansion in business and more 
definite promise of larger and more diversified de- 
mands with the coming of open weather. It notes 
among the favorable developments of the week “a 
spurt in steel buying by the automobile industry, 
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greater tin plate production, more liberal rail and 
track accessory specifications, the release of pipe 
line tonnage held by cold weather, an impressive 
upturn in sheet orders, and a better tone in the wire 
trade following rather general rains in drouth- 
affected agricultural areas.” 

The “Iron Age” speaks cautiously, as is its wont, 
and points out that “the change for the better in 
automotive steel requirements is so sudden that 
there is doubt whether it is merely a flash in the pap 
or marks the beginning of a general recovery in 
motor car business.” It adds that “rush shipments 
of both steel and manufactured automobile parts 
have been necessary in some instances to round out 
existing stocks and keep assembly lines moving. The 
increase in steel demand has thus far been felt 
chiefly by the Detroit district plant, which is now 
operating all six of its open-hearth furnaces.” ‘The 
“Age” estimates that steel ingot production for the 
country at large now averages 51% compared with 
50% a week ago and 48% in the previous week. As 
a matter of fact, there has been some increase in the 
extent to which capacity of the mills has been 
engaged in every week of the year thus far. 

There has been improvement, also, in the trade in 
a number of other metals. The price of copper, for 
instance, has moved up 4c. a pound, making the 
price 1014c. delivered in Connecticut, and the appre- 
ciation has come as the result of a better demand 
both for domestic account and for export. The price 
of lead also is higher, the American Smelting & Re- 
fining Co. having made an advance of 10 points, 
from 4.50c. to 4.60c. The cotton goods trade is 
getting quite optimistic for certain lines of goods. 
Lumber shipments and orders are far ahead of pro- 
duction, albeit the latter is on a greatly reduced 
scale. The grain markets and the cotton markets 
are giving a good account of themselves. In speak- 
ing of the grain markets, we have in mind more par- 
ticularly wheat, but not any of the nearby options, 
since these latter are virtually pegged as a result of 
the operations of the Federal Farm Board, which, 
through its purchases, maintains an artificial level 
for these options, of which March and May futures 
are conspicuous illustrations, and will not permit 
any decline in them. We have reference to the 
options for the next crop, in which the Farm Board 
is not as yet conducting any operations. These lat- 
ter options, while somewhat lower than a week ago, 
are nevertheless substantially higher than at the 
beginning of the month—July wheat at Chicago hav- 
ing closed yesterday at 691¢c. against an opening 
price of 6534c. on Monday, Feb. 2, and the Septem- 
ber option having closed yesterday at 695¢c¢ against 
6314c. at the opening on Feb. 2. In the case of cotton 
there has been steady improvement almost since the 
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beginning of the year, and spot cotton here in New 
York sold up to 11.25c. a pound on Wednesday and 
closed yesterday at 11.00c. as against 10.15c. on 
Jan. 2. Finally, the result of this array of favorable 
circumstances and events has found reflection in a 
rising stock market, which, in turn, has played its 
part in promoting a feeling of growing confidence 
in the business world. 

But the action of Congress on the soldier bonus 
proposition is very disturbing—and carries the possi- 
bility of far-reaching ill consequences. The bill has 
been rushed pell mell through both houses of Con- 
gress, the lower having given approval to the meas- 
ure on Monday, by the overwhelming vote of 363 to 
39, and the Senate having passed the bill on Thurs- 
day by a vote of 72 to 12, notwithstanding the oppo- 
sition of President Hoover. Mr. Hoover, in his letter 
to Senator Reed Smoot, the Chairman of the Senate 
Finance Committee, in giving expression to his 
views regarding the measure, outlined its provisions 
by saying that the proposal is to authorize loans 
upon the adjusted service certificates held by the 
World War veterans up to 50% of their face value, 
and he pointed out that face value means “the sum 
payable at the end of the 20-year period (1945), 
being based on the additional compensation to vet- 
erans of about $1,300,000,000 granted about six 
years ago, plus 25% for deferment, plus 4% com- 
pound interest for the 20-year period.” As the face 
value is about $3,423,000,000, he says, “loans at 50% 
thus create a potential liability for the Government 
of about $1,712,000,000, and, less the loans made 
under the original act, the total cash which might 
be required to be raised by the Treasury is about 
$1,280,000,000 if all should apply.” The President 
quotes the Administrator of Veterans Affairs to the 
effect that 75% of the veterans may be expected to 
claim the loans, and hence a sum of approximately 
$1,000,000,000 will need to be raised by the Treasury. 

The President well says that “when men have been 
called into jeopardy of their very lives, in protection 
of the Nation, then the Nation incurs a special obli- 
gation beyond that to any other groups of its citi- 
zens.” He thinks, however, that the country should 
not be called upon, either directly or indirectly, to 
support or make loans to those who can by their own 
efforts support themselves. 

For ourselves we think that still another distinc- 
tion ought to be made, and, if made, in the present 
instance it would, we are sure, materially lighten 
the burden which the Treasury will be called upon 
to bear. We think the distinction ought to be made 
anyway, whether applied in the present case or not, 
since, no doubt, efforts will continue in the future, as 
in the past, to bestow benefits of one kind of another 
upon the veterans, in addition to the bonus they are 
now to receive. Our thought is that Congress should 
distinguish sharply between the veterans who saw 
service and those who saw no service at all. The 
two belong in wholly different classes. At the time 
of the Armistice the United States had 2,000,000 
men on the battlefields of France and 2,000,000 in 
the training camps on this side. 

The men in the training camps saw no service at 
all. They never became combat soldiers, and they 
never imperilled their lives. They belong in a wholly 
different category from those who were subjected 
to all the risks and perils of war and had to endure 
the sufferings, the hardships, and horrors connected 
with actual warfare. If there are to be special re 





wards and favors, they ought to be limited to this 
class of veterans, since these alone can be considered 
as having any special claim upon the Government or 
the public. These men probably would be the last 
to ask or expect anything of the kind, but if the 
practice is to be indulged in it ought to be confined 
to those who had to bear the real hardships of war 
and are hence entitled to especially generous treat- 
ment on that account. One of the first steps which 
ought to be taken is to make a classification of this 
kind and always rigidly to adhere to it. 

The particularly unfortunate feature of this bonus 
proposal, involving (unless changed in the way indi- 
cated) a draft upon Treasury cash to the extent 
virtually of a full billion dollars, is to impose a 
burden upon the Treasury which it will not be easy 
for it to bear. We notice that the President, in his 
letter to Senator Smoot, says that by reason of the 
expansion of public construction for assistance to 
unemployment and other relief measures, the coun- 
try has imposed upon itself “a deficit in this fiscal 
year of upward of $500,000,000 which must be ob- 
tained by issue of securities to the investing public.” 
It has been the general supposition that this deficit 
of half a billion dollars would arise because of fall- 
ing revenues. Ifthatisnot the case, and no allowance 
has been made for a huge falling off in the Federal 
income taxes, then the deficit is likely to be very much 
larger than the figure stated, since the income taxes 
are certain to show a really frightful decrease, far in 
excess of any of the estimates so far made by the 
Treasury officials. This is so simply because the 
income and profits upon which the taxes are based 
have themselves suffered frightful contraction. 

As it happens, too, the Secretary of the Treasury 
made the mistake six months ago of calling for pay- 
ment $1,100,000,000 of Treasury notes bearing only 
316% interest. Of course, Mr. Mellon could not be 
expected to foresee that Congress would commit such 
an inconceivable act of folly as that involved in the 
bonus measures. However, Secretary Mellon has 
all through his administration of the Treasury De- 
partment made the mistake of carrying a huge mass 
of short-term obligations in the shape of certifi- 
cates of indebtedness, and latterly also in the shape 
of Treasury bills. These short-term obligations are 
in the nature of a floating indebtedness, and the 
carrying of a large floating indebtedness is always 
risky business, in the case of Government no less 
than in the case of a corporation or an individual. 

As things now stand, the Treasury finds itself con- 
fronted, month after month, with the necessity of 
providing for some class of maturing obligations. In 
a period of ease, such as now exists, there is often 
the advantage of low interest rates at which the 
Government is able to borrow. Whether this advan- 
tage can be relied upon to its full extent in the 
present instance, when the Government is obliged to 
provide for $1,100,000,000 of called Treasury notes, 
in addition to its ordinary maturities in the shape 
of certificates of indebtedness and Treasury bills, 
and when the prospect looms up of having to pro- 
vide a billion dollars of cash to take care of the 
soldier bonus requirements, and when money has 
likewise to be raised to provide for a growing 
deficit in Government revenues, remains to be seen. 
On the other hand, in times of tension in the money 
market the experiment of carrying a large floating 
debt is certain to prove costly, as Mr. Mellon knows 
to his cost, as the result of his experience in 1929 
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when he found himself obliged to raise the rate of 
interest in an issue of Treasury certificates of in- 
debtedness to 6%. All this, however, is irrespective 
of the merits of the soldier bonus measure, which 
deserves unqualified condemnation. 





We have taken occasion more than once to refer 
to the excellent address delivered at Dallas, Tex., on 
Jan. 29 by Melvin A. Traylor, President of the First 
National Bank of Chicago, under the title “The 
Price of Prosperity.” The present week Mr. Traylor 
testified before the subcommittee of the Senate Bank- 
ing and Currency Committee, and among other 
things expressed his views on the subject of branch 
banking and also upon the proposal of Owen D. 
Young to place the entire banking system of the 
country under the dominion of the Federal Reserve 
Board, to whose administration of the Federal Re- 
serve System the country is indebted for the stock 
market speculation which eventuated in the panic 
in the autumn of 1929 and for the business depres- 
sion from which the country is now suffering, and 
which has followed as the result of that speculation 
and that panic. Mr. Traylor’s views on these sub- 
jects are as sane and sensible as what he said in 
his address at Dallas. He believes in confining 
branch banking to the limits of the different States, 
as is now the case, and he sees serious danger in 
clothing the Federal Reserve officials with authority 
over the entire banking system of the country and 
in forcing all outside banks to enter the Federal Re- 
serve System. We give extensive extracts from Mr. 
Traylor’s testimony in our news columns on subse- 
quent pages, but wish to record here some of the 
very striking passages which adorned his remarks on 
the subjects referred to. 

Mr. Traylor told the Committee he would like to 
see a uniform banking law developed for the States, 
with minimum capitalization as one of its features. 
He opposed the idea of all banks belonging to a 
national system, and considered it unnecessary for 
all banks to belong to the Federal Reserve System. 
Banks in the System should have a minimum capital 
of $250,000 to $500,000, he declared, although, under 
present conditions in some States, it might go as 
low as $100,000. The uniform banking law, as con- 
ceived by Mr. Traylor, would permit branch banking 
within the State, but for the first five years or so it 
would be limited to the county, the development to 
State-wide systems being gradually brought about. 
He would like to see this uniform law inhibit abso- 
lutely the operation in one State of a bank whose 
capital was owned or controlled outside of the State, 
and also inhibit the operation in one State of a 
branch of an outside bank. Group or chain banking 
which crosses State lines should not be permitted, in 
his opinion. 

“T recognize the trend of much modern thinking 
is toward consolidation and federalization. In cer- 
tain directions that may be excusable. Perhaps the 
public good is best served in some directions by that 
method. But I cannot subscribe to the theory that 
to put the credit facilities completely under the 
domination and supervision of the Federal Govern- 
ment would either effect the cures desired or fail 
to lead to political and economic difficulties not 
easily surmounted. 

“T believe in the independent unit system of bank- 
ing which this country has always enjoyed. The 
thing to be feared most is the extent to which in 








supposed emergencies we modify that system. My 
conviction is that if we were to nationalize the bank- 
ing structure (a political impossibility) the exten- 
sion of branch banking would be inevitable and the 
development out of that situation would be in due 
course a very small number of large units with com- 
plete control over credit facilities, a development 
which I regard as extremely unfortunate.” 

“That all banks should be compelled to join the 
Federal Reserve System I regard as equally danger- 
ous,” he declared. Banking control should be within 
the State, according to Mr. Traylor. He would pro- 
hibit ownership of more than 25% of a bank’s capital 
by interests outside the State. He would not permit 
a branch to be operated outside the State of location 
of the parent bank. National banks, however, should 
have the same rights within the State, in his opinion, 
that State banks possess. 





The tendency of brokers’ loans is now upward, as 
is natural under the revival of speculation on the 
Stock Exchange, but the expansion in the amount 
of these loans, as would also be expected, owing to 
prevailing conservative tendencies, is quite light 
and moderate. The increase last week in the grand 
total of these loans was $33,000,000, to which there 
is added a further increase the present week of 
$23,000,000, making $56,000,000 for the two weeks 
combined. This follows a contraction of no less 
than $1,506,000,000 in the amount of these loans in 
the 19 weeks preceding, during the whole of which 
period the reduction was uninterrupted with the ex- 
ception of one single week, in which there was a 
nominal increase. Through the additions of the 
last two weeks, the total of these loans by the report- 
ing member banks in New York City increased from 
$1,716,000,000 Feb. 4 to $1,772,000,000 Feb. 18. At 
this latter figure comparison is with $3,222,000,000 
Sept. 24 1930, and with $6,804,000,000 on Oct. 2 1929, 
when these loans were at their maximum. It is 
worth noting that the increase in both of the last 
two weeks has been entirely in the loans made by 
the reporting banks on their own account, the 
amount in this category have risen first from $1,099,- 
000,000 Feb. 4 to $1,147,000,000 Feb. 11, and then to 
$1,229,000,000 on Feb. 18. On the other hand, with 
call loans on the Stock Exchange down to only 144%, 
the outside lenders keep continuing to retire from 
the brokerage field, no longer finding the business 
profitable. Loans for account of out-of-town banks 
fell from $318,000,000 Feb. 4 to $315,000,000 Feb. 11, 
and have now further fallen to $267,000,000 Feb. 18, 
while loans “for account of others” are now (Feb. 
18) $276,000,000 against $287,000,000 Feb. 11, and 
$299,000,000 Feb. 4. 

The Federal Reserve Banks, in their returns, show 
a further decrease in the amount of Reserve credit 
outstanding. Borrowing by the member banks has 
declined from $222,189,000 to $199,823,000, and hold- 
ings of Government securities are also lower at $599,- 
574,000 against $609,620,000. On the other hand, 
holdings of acceptances are somewhat larger at $93,- 
995,000 against $87,739,000. Acceptance rates in 
the market, which previously were lower than the 
buying rate of the Reserve Banks, were raised 14 of 
1% on Saturday last, quite unexpectedly, and on 
Thursday were raised still another 144%, making it 
profitable once more to have recourse to the facilities 
of the Federal Reserve Banks in providing a market 





for acceptances. But this increase in the holdings 
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of acceptances offset only in part the falling off in 
the discounts of the member banks and the holdings 
of Government securities, with the result that total 
bill and security holdings, representing the amount 
of Reserve credit outstanding, foot up this week only 
$893,492,000 against $919,548,000 last week. Fed- 
eral Reserve notes in circulation decreased during 
the week from $1,481,006,000 to $1,449,756,000, while 
cold reserves increased from $3,077,491,000 to 
$3,084,408,000. 





The foreign trade statement for January shows 
a further decline in the movement of merchandise 
to and from the United States for that month. The 
reduction also continues very heavy. Exports in 
January were valued at $250,000,000 and were the 
lowest for any month in nine years. These figures 
compare with $275,193,000 for December and $410,- 
849,000 for January 1930, a loss from a year ago of 
$160,849,000, or 39.1%. This reduction is larger 
than for either of the two months prior to January. 
Likewise, as to imports, the total value for January 
of this year was $183,000,000, which amount com- 
pares with $208,650,000 for December and with 
$310,968,000 for January 1930, the decline from the 
latter month being $127,968,000, or 40.9%. These 
are very heavy losses. When the situation in many 
of the foreign countries is considered, the unrest that 
prevails in a number of them, the economic trials 
that disturb many others, and our own troubles along 
that same line, it is not to be wondered that the 
merchandise movement has become so greatly upset. 
Then, too, the constant decline in prices makes for a 
smaller value. Some portion of the reduction from 
the figures of a year ago is attributable to that cause. 

Cotton exports in January were very much less 
than those of that month in 1930, and the loss in 
value of cotton far exceeded that shown by the quan- 
tity moved. This has been the case for many months 
past. Shipments of cotton last month were 637,500 
bales against 769,000 bales in December and 921,400 
bales in January a year ago. The decline last month 
from a year ago was 283,900 bales, or 30.8%. The 
value of cotton exports in January of this year was 
very much less than one-half of that a year ago, 
amounting to $31,197,800. This sum shows a reduc- 
tion of $41,283,000 from January 1930, or 56.9%. 
There are many other commodities, both in exports 
and imports, in which much the same showing is 
made, a reduction in quantity, but a much larger loss 
in value. It seems apparent, however, from the pre- 
liminary report for January that this condition is 
even less satisfactory for that month than it has 
been for the past six months. The foreign trade 
statement has been quite unpromising during prac- 
tically the whole of that period. For the seven 
months of the current fiscal year, merchandise ex- 
ports from the United States have been $2,017,- 
800,000 against $3,028,756,000 for the correspond- 
ing period of the preceding fiscal year. The decline 
is $1,010,956,000, or 31.4%. Merchandise imports 
for these same seven months amounted to $1,507,- 
909,000, as compared with $2,423,954,000 for the pre- 
ceding year, the decline in the latter instance also 
being large—$916,045,000, or 37.8%. Exports from 
the United States still show a large amount in ex- 
cess of imports, but less than in the previous year— 
for the past seven months $509,891,000 excess com- 
pared with $604,802,000 excess for the correspond- 
ing period of the preceding years. For January of 





this year the excess of exports over imports was 
$67,000,000 against $99,881,000 in January 1930. 
Imports of gold last month continued quite largely 
in excess of the exports. The value of imports was 
$34,426,000; while gold exports amounted to only 
$54,000. For the seven months of the current fiscal 
year gold imports have been $198,281,000 against 
$123,050,000 in the corresponding period of the pre- 
ceding fiscal year, while exports amounted to $106,- 
359,000 for the past seven months, compared with 
$118,480,000 a year ago. Imports exceeded exports 
in the latest period by $91,922,000, whereas in the 
preceding year the excess of gold imports for the 
corresponding time was only $4,570,000. The silver 
movement last month was again quite small, amount- 


ing for exports to $3,574,000, and for imports to 
$2,896,000. 





The stock market this week has shown pronounced 
strength in continuation of the rising tendency of 
last week. On Saturday last some irregularity pre 
vailed, but with the tone good and strong, and prices 
well maintained. On Monday there was a renewal 
of the buoyancy manifested the greater part of last 
week and prices sharply advanced. This buoyancy 
was carried into Tuesday, with a noteworthy further 
upward movement in prices, but the pace now ap- 
peared to be getting very rapid, and in the afternoon 
a quite general reaction occurred. On Wednesday 
the upward movement was resumed in the morning, 
but with another downward reaction in the after- 
noon. On Thursday the market gave further evi- 
dence of underlying strength, though the further 
advances were moderate except in the case of cer- 
tain speculative specialties. On Friday, though 
there was more or less irregularity, the market again 
spurted sharply upward. 

The principal factors in the rising tendency of the 
week have been the signs of a slow recovery in trade 
and industry, as evidenced by the greater activity 
of the steel mills and the improved demand for cop- 
per, with a slight rise in the price of the metal. The 
better tone in the grain markets and the recovery in 
the price of cotton, which has shown rising tenden- 
cies for several successive weeks, have been aids 
in the same direction. Little notice has apparently 
been taken of the progress of the soldiers’ bonus 
legislation in Congress, even though indications all 
pointed to the overriding of the Presidential veto 
when it shall be interposed. The amount involved 
in the cash payments required in the bill in the form 
it has now taken is much smaller than that which 
would have been required had the original propo- 
sition to cash the whole of the adjusted service cer- 
tificates prevailed, the present requirements being 
estimated at $1,000,000,000 as against the former 
$3,400,000,000, and this $1,000,000,000 it is assumed 
the Treasury will be able to provide somehow, even 
though the process may prove burdensome. The dif- 
ferent issues of United States Government obliga- 
tions, after showing a decline the early part of the 
week, recovered the latter part, thereby indicating 
belief that the Treasury would be able to manage 
the job satisfactorily. Pool activity has been in 
evidence in the case of a number of the specialties, 
and these have in some instances enjoyed excep- 
tionally large advances. Auburn Automobile in- 
dulged in its usual pyrotechnics, but after touching 
205 on Feb. 17 as against 10114 Jan. 14, and 603% 
last November, closed yesterday at 199. Call loans 
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on the Stock Exchange have again ruled unchanged 
at 114%, and loans in the outside market have con- 
tinued to be available at 1%. Thirty-seven stocks 
established new lows for the year during the week, 
but 439 stocks attained. new high records for the 
year. 

Trading has been on a smaller scale than last 
week. At the half-day session on Saturday sales on 
the New York Stock Exchange were 1,092,656 
shares; on Monday they were 3,170,040 shares; on 
Tuesday, 3,986,480 shares; on Wednesday, 2,842,506 
shares; on Thursday, 2,476,970 shares, and on Fri- 
day, 3,833,575 shares. On the New York Curb Ex- 
change the sales on Saturday were 287,825 shares; 
en Monday, 567,600 shares; on Tuesday, 644,700 
shares; on Wednesday, 420,000 shares; on Thursday, 
388,300 shares, and on Friday, 591,000 shares. 

As compared with Friday of last week prices 
show quite general further improvement, even 
though moderate in some cases. General Electric 
closed yesterday at 51 against 481% on Friday of last 
week; Warner Bros. Pictures at 1834 against 1814; 
Elec. Power & Light at 541% against 52; United Corp. 
at 23% against 23; Brooklyn Union Gas at 11814 
against 117; American Water Works at 69% against 
6434 ; North American at 8414 against 8114; Pacific 
Gas & Elec. at 4814 against 47; Standard Gas & Elec. 
at 75 against 6914; Consolidated Gas of N. Y. at 97 
against 9334 ; Columbia Gas & Elec. at 4014 against 
4014; International Harvester at 571% against 54; 
J. I. Case Threshing Machine at 12334 against 
116%; Sears, Roebuck & Co. at 5714 against 5534; 
Montgomery Ward & Co. at 23% against 23% ; Wool- 
worth at 637% against 61144; Safeway Stores at 6134 
against 55; Western Union Telegraph at 14314 
against 141; American Tel. & Tel. at 19734 against 
19234 ; Int. Tel. & Tel. at 3554 against 2914; Amer- 
ican Can at 12514 against 11634; United States In- 
dustrial Alcohol at 6754 against 6714; Commercial 
Solvents at 2014 against 1834; Shattuck & Co. at 
2814 against 2634 ; Corn Products at 86 against 8434, 
and Columbia Graphophone at 121% against 10%. 

Allied Chemical & Dye closed yesterday at 177 
against 165 on Friday of last week; E. I. du Pont de 
Nemours at 9814 against 9314 ; National Cash Regis- 
ter at 36 against 3454; International Nickel at 185% 
against 1634 ; Timken Roller Bearing at 5634 against 
53%; Mack Trucks at 4214 against 4014; Yellow 
Truck & Coach at 1334 against 1214; Johns Manville 
at 731% against 72; Gillette Safety Razor at 32 
against 3054; National Dairy Products at 4714 
against 4552; National Bellas Hess at 7144 against 
634; Associated Dry Goods at 27 against 26; Texas 
Gulf Sulphur at 54 against 51; American Foreign 
Power at 4214 against 3634 ; General American Tank 
Car at 69% against 69; Air Reduction at 103 against 
9914; United Gas Improvement at 30% against 30, 
and Columbian Carbon at 106 against 103%%. 

In the steel shares United States Steel closed 
yesterday at 147% against 145% on Friday of last 

week; Bethlehem Steel at 6414 against 5854; Vana- 
dium at 7114 against 6114, and Republic Iron & Steel 
at 23% against 1914. General Motors closed yester- 
day at 4334 against 4214 on Friday of last week; 
Chrysler at 2134 against 20; Nash Motors at 373% 
against 3314; Auburn Auto at 199 against 17614; 
Packard Motors at 113% against 1034 ; Hudson Motor 
Car at 23 against 2152, and Hupp Motors at 1234 
against 1034. The rubber stocks have moved sub- 
stantially higher. Goodyear Tire & Rubber closed 





yesterday at 48% against 4614 on Friday of last 
week; U. S. Rubber at 1514 against 13%, and the 
preferred at 293% against 2534. 

The railroad list has not been conspicuous in the 
rise in many cases. Pennsylvania RR. closed yester- 
day at 621% against 63 on Friday of last week; Erie 
RR. at 35% against 363g; New York Central at 
128534 against 125; Baltimore & Ohio at 84 against 
8134 ; New Haven at 9014 against 88; Union Pacific 
at 20234 against 199; Southern Pacific at 107% 
against 10714; Missouri-Kansas-Texas at 23% 
against 2414; Southern Railway at 61 against 63; 
St. Louis-San Francisco at 60 against 57; Chesa- 
peake & Ohio at 4414 against 4414; Northern Pacific 
at 56144 against 5634, and Great Northern at 68 
against 68. 

The oil shares have lagged behind somewhat as a 
result of the unsatisfactory condition of the trade. 
Standard Oil of N. J. closed yesterday at 511% 
against 5034 on Friday of last week; Standard Oil 
of Calif. at 5034 against 50144; Simms Petroleum at 
9% against 10; Skelly Oil at 10 against 1034; At- 
lantic Refining at 2234 ex-div. against 2214; Texas 
Corp. at 3414 against 3434; Richfield Oil at 4% 
against 5; Phillips Petroleum at 14% against 1434; 
Standard Oil of N. Y. at 2554 ex-div. against 2514, 
and Pure Oil at 1014 against 11. 

The copper shares have been quite strong on the 
stiffening in the price of the metal. Anaconda Cop- 
per closed yesterday at 3914 against 3754 on Friday 
of last week ; Kennecott Copper at 2914 against 27%; 
Calumet & Hecla at 10 against 10; Calumet & Ari- 
zona at 405% against 40; Granby Consolidated Cop- 
per at 1934 against 1874; American Smelting & Re- 
fining at 533% against 4934, and U. S. Smelting & 
Refining at 21 against 21. 





Share prices on stock exchanges in all the im- 
portant European financial centers were soft in most 
sessions this week, owing partly to disquieting re 
ports on the Spanish political situation and partly 
to forecasts of huge budgetary deficiencies in all the 
larger countries. The pessimistic budgetary pro- 
nouncement made in the London Parliament last 
week by Chancellor of the Exchequer Philip Snow- 
den caused unusual heaviness in British Government 
securities on the London Exchange. It was reported 
Tuesday in an Associated Press dispatch from Lon- 
don that the continuous liquidation of Government 
issues had depreciated six leading Government 
stocks more than $400,000,000 in market value in 
the preceding week. Much of this selling originated 
on the Continent, it was said. Spanish developments 
affected the Paris and Berlin exchanges adversely 
in earlier sessions of the week. Cessation of opti- 
mistic reports regarding the trend on the New York 
market also was a factor of some moment on all the 
European exchanges. With prices rather definitely 
on the down grade, trading volume everywhere 
tended to diminish and some sessions at Berlin and 
Paris were especially dull. Reports of the trade and 
industrial position in Europe showed no improve- 
ment, meanwhile, and there was no incentive for 
traders to engage in buying operations on this ac- 
count. The only noteworthy offset to the general 
atmosphere of depression was occasioned by rising 
prices of some of the base metals. 

Dealings on the London Stock Exchange were dull 
in all departments in the opening session of the week, 





with the sole exception of the list of British funds. 
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Vigorous selling of the Government issues proceeded 
on the basis of the depressing statement by the Chan- 
cellor on the condition of the national finances. The 
5% War Loan and the Funding Loan were affected 
to the greatest extent, while the 4% Consols and the 
214%4% Conversions also fell heavily. Movements in 
British industrial issues and home rail stocks were 
unimportant, while international issues were soft. 
A better tendency developed Tuesday at the opening, 
due largely to the better overnight reports from New 
York. British funds also were steadier for a time, 
but renewed selling soon upset the market and prices 
again declined. British industrials improved a little 
and some foreign bonds also gained. A firm open- 
ing Wednesday again gave way to dullness and de- 
clining quotations. International issues were espe- 
cially bouyant at the start, but they fell sharply 
later. British funds sagged after a fair start, and 
the Funding Loan declined more than a point. 
Thursday’s session at London was irregular, with 
trading restricted largely to more speculative issues. 
British funds resumed their decline, although Indian 
Government issues were steady. Argentine railway 
shares gained, but home rail issues declined on poor 
traffic returns. The international list opened lower 
on unfavorable reports from New York, with some 
improvement noted in the late dealings. The trend 
was irregular yesterday, with international issues 
improved, while British funds again declined. 

The Paris Bourse was soft in the initial session, 
notwithstanding the fact that money for the mid- 
month settlements was at the lowest levels in the 
history of the exchange. The rate was officially 
fixed at 144 of 1%. “The rate in most transactions 
fell as low as 1% to 1/16 of 1%, and there were num- 
erous instances in which transactions were accom- 
plished at par,” a report to the New York “Times” 
said. Small recessions were recorded throughout. 
the list of both French and international stocks. The 
Bourse was closed Tuesday in observance of the 
Mardi Gras holiday. When trading was resumed 
Wednesday, transactions were few and prices again 
tended to ease. The Spanish crisis, together with 
the increasing effects on French trade of the world- 
wide business depression, caused scattered selling 
while buying interest was virtually suspended. A 
quick turn for the better occurred en the Paris 
Bourse Thursday, however, owing to the better re- 
ports from Madrid and a rise in copper prices. 
Activity remained limited, but the trend was firm 
and many stocks showed substantial gains. Price 
movements were irregular in yesterday’s session on 
the Bourse. 

The Berlin Boerse was listless at the opening Mon- 
day with the tone soft, but as trading progressed 
improvement set in and the early losses were re- 
gained with a few issues showing net advances. Buy- 
ing orders came chiefly frrom the German provinces, 
it was said, and shares of the artificial silk and de- 
partment store sections were most in demand. Tues- 
day’s dealings were again small, but the tone was 
fairly confident and a number of advances occurred, 
chiefly in the specialty section. Announcement that 
the much-discussed international loan to the German 
Government had been concluded was accepted as a 
favorable indication, and gains of two to four points 
resulted in active issues. An irregular trend de- 
veloped in Wednesday’s session on the Boerse. The 
opening was weak and levels dropped an average of 
two points, but these were partly compensated by a 


recovery in the later dealings. Further irregularity 
appeared on Thursday, with the trend favorable at 
first but weak in the latter half of the session. Net 
changes were unimportant. Moderate and unim- 
portant fluctuations again occurred on the Boerse 
yesterday. 





A suggestion for the formation of an international 
agricultural credit bank, which would function 
-almost exclusively in Europe, was made last Satur- 
day in Geneva by a group of experts appointed to 
study the question for the League of Nations Finan- 
cial Committee. Steps for the actual organization 
of the institution are to be considered in further 
meetings of the committee. When completed, the 
plans are to be submitted to the concurrent meetings 
of the Pan-European Commission and the League 
Council in May. Intensive study of ways and means 
for relieving the depression in the agricultural 
regions of Eastern Europe has been occasioned by 
the prominence given the matter in the debates of 
the Pan-European Commission of the League last 
month. Representatives of several Balkan countries 
suggested at the time that a practical step toward 
the European federation officially championed by 
Foreign Minister Aristide Briand of France could 
be taken by fostering the exchange of the agricul- 
tural surplus of those countries for the industrial 
products of Western European lands. It is accord- 
ingly suggested, in the prospectus now outlined, that 
an agricultural credit institution of international 
scope be created to serve as an intermediary between 
the agriculturists of Central and Eastern Europe 
and the financial markets. 

The provisional report suggests the formation of 
an international bank which would borrow on its 
own credit, a Geneva dispatch to the New York 
“Times” says. Capital thus obtained would be 
loaned on mortgage security through the intermedia- 
tion of national or local institutions. The further 
suggestion is made that capital amount to $50,000,- 
000, and that the bank function under some sort of 
supervision of the League of Nations. The report 
points out as a first prerequisite that the bank must 
be surrounded with an atmosphere of confidence, 
and in order to insure this it may be desirable to 
ask the governments concerned to “make certain 
legislative or financial efforts to endow the organ- 
ization with some measure of solidity.” Only in the 
beginning is such aid deemed indispensable, and the 
effective participation of private capital in the sub- 
scription of the shares and the management of the 
bank is considered desirable. Political influence 
would thus be kept to a minimum and the bank would 
be able to operate according to the principles of 
private finance, it is held. Economic improvement 
occasioned by the organization of this institution 
would, it is maintained, also be felt in the industrial 
countries of Western Europe through the develop- 
ment of larger markets for their products. 





Discussions in Great Britain this week, both in 
political and other circles, centered to an unusual 
degree on the present business depression and plans 
for its alleviation, as well as the prevention of future 
economic crises. The Labor Government requested 


powers from the House of Commons, Monday, to 
borrow a further $100,000,000 for payments to the 
unemployed, although the unemployment fund is 





already approximately $335,000,000 in debt to the 
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British Treasury. Miss Margaret Bondfield, Minis- 
ter of Labor in the MacDonald Cabinet, was unable 
to give the House any assurances that the peak of 
unemployment had been reached at its present fig- 
ure of 2,642,000. Borrowing for the fund had in- 
creased to about $5,000,000 weekly, she said. World 
causes were again cited as reasons for the unemploy- 
ment, Miss Bondfield remarking that in the past 
year 1,115,000 had been added to the roster of the 
jobless in Britain and 1,673,000 in Germany, while 
10,000,000 had been thrown out of work in the United 
States. The enabling bill for the increased borrow- 
ing was voted by the Commons on its first and sec- 
ond readings, and it is expected that the final 
reading also will be successful owing to the support 
extended the Labor Government by the Liberal 
faction. 

Chancellor of the Exchequer Philip Snowden was 
asked on several occasions to clarify points in his 
speech of Feb. 11, wherein he warned the House of 
Commons of the disagreeable measures that must be 
taken to maintain budgetary equilibrium. Assur- 
ances were given by the Chancellor late last week to 
former Prime Minister Stanley Baldwin that the 
caustic references in the speech to the British war 
debts were not intended to apply to Mr. Baldwin’s 
settlement of the war debt to the United States. In 
a Labor Party meeting Wednesday, Mr. Snowden 
pointed out that the Lloyd George administration 
during the war was responsible for the present posi- 
tion of the war debt. The Chancellor was asked in 
the House of Commons on the same day whether any 
of the $130,000,000 left over in New York from the 
war-time financial operations for pegging exchange 
was still fluid and could be used for budget purposes. 
Mr. Snowden replied that the balance in New York 
still was in securities, but he declined to make any 
statement regarding his budgetary plans. 

Campaigning for by-elections occasioned several 
familiar statements from political leaders this week 
regarding the tariff dispute. In a defense of the 
Labor Government free trade policy, Prime Minister 
MacDonald stated last Saturday that his Conserva- 
tive opponents have “nothing to offer except tariffs, 
which have failed in the United States and Germany, 
where unemployment is far beyond what it is here 
and where wages have been repeatedly cut and stand- 
ards of living materially reduced.” Mr. Baldwin, 
as the leader of the Conservatives, stated in an ad- 
dress Monday that he would impose duties on agri- 
cultural imports and establish a quota system for 
wheat imports from countries which favored British 
manufactures, if returned to power. It was remarked 
in a London dispatch to the New York “Times” that 
the former Prime Minister “made no reference to the 
United States, which, since industrial troubles came 
to that country, has been studiously avoided by the 
British advocates of protection.” 





A warning statement on the French budgetary 
prospects for the current fiscal year was made before 
the Chamber of Deputies late last week by Francois 
Pietri, Minister of the Budget. The comments had 
a familiar ring in view of the widespread discussions 
of exactly the same difficulties in this country, Great 
Britain, Germany, Italy and other lands. M. Pietri 
“startled the Deputies,” a Paris dispatch to the New 
York “Times” said, by declaring that the budget for 
the current fiscal year was at least $80,000,006 in 
deficit and that the new budget faced the threat of 


being placed in a similar position. Although the 
budget provides for a nominal surplus of $2,000,000, 
it was explained that supplementary credits will 
have to be voted amounting to at least $60,000,000. 
In view of the business depression, moreover, there 
is likely to be a deficit instead of a surplus in the 
amount of taxes collected, M. Pietri declared. A 
further point was made by the Minister of the Budget 
regarding the French railways, which operate under 
a Government guarantee. The French carriers have 
a deficit of about $8,000,000, he said, and the Gov- 
ernment will have to meet this by economy and an 
increase in fares. The Chamber voted an $8,000,000 
credit for unemployment relief Monday, an Asso- 
ciated Press report indicated, but this was reduced 
to $1,000,000 in the following session on the recom- 
mendation of Premier Pierre Laval. 





Swiftly moving events in Spain early this week 
appeared to place the monarchy in danger for a time, 
with the trend of affairs giving every indication that 
a Constitutional Convention would be called, but 
King Alfonso showed Wednesday that he still is mas- 
ter of the situation by grouping the monarchist par- 
ties around him and continuing the military rule on 
which he has relied since 1923. The background for 
the staccato succession of political moves and coun- 
ter moves which began last Saturday was filled in 
by the publication of a decree last week in which 
Constitutional guarantees were restored and a call 
issued for elections to the Chamber of Deputies on 
March 1 and the Senate on March 15. Adherents of 
all parties in Spain were urged to participate in the 
elections, notwithstanding the determined announce- 
ments by most groups that they would refrain. Only 
the Conservative party gave unqualified support to 
the plan of the King and Premier Berenguer for re- 
sumption of Parliamentary rule under the Constitu- 
tion of 1876. Leaders of other factions maintained 
that King Alfonso had abolished the Constitution 
of 1876 once and for all when he failed to call Parlia- 
ment within three months after he dissolved it in 
1923. These leaders demanded the immediate elec- 
tion of a new Constitutional Cortes or Convention, 
with the King taking a “vacation from the throne” 
while the reform groups debated whether the next 
Government would be monarchical or republican. 
Lifting of the censorship was implied in the restor- 
ation of Constitutional guarantees last. week, and 
republican meetings were quickly organized through- 
out the country, with the Monarch and his political 
supporters looking on with increasing trepidation. 
Republicans and Socialists renewed their demands 
for the abdication of King Alfonso. There was also 
widespread discussion of the statements by such emi- 
nent politicians as former Premier Jose A. Sanchez 
Guerra, Melquiades Alvarez and Francisco Berga- 
min that the only way of preventing revolution in 
Spain is for King Alfonso to take a holiday from the 
throne, giving the opportunity for a neutral Govern- 
ment to call the long desired Constitutional Conven- 
tion. To these voices was added last Saturday that 
of Santiago Alba, one of the foremost political fig- 
ures of Spain, who has been living in Paris of his 
own choice. King Alfonso visited Senor Alba in 
Paris last year, and it was understood he counted 
upon the veteran leader to help make the promised 
elections a success. A note issued from Paris by 
Senor Alba stated that he would accept no solution 
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tion. Influenced by this decision, Count Roma- 
nones, Liberal leader, and Francisco Cambo, head 
of the Catalan monarchists, issued a note on the 
same day declaring that they would participate in 
the Parliamentary elections next month solely in 
order to avoid setting the dangerous precedent of 
abstaining. They added that immediately after the 
convoking of the Parliament on Mar. 25 they would 
withdraw and demand the immediate election of a 
Constituent Cortes. 

Late last Saturday the Berenguer Government of 
military monarchists resigned, making the situation 
more confused and uncertain than at any time in the 
last half-century. In announcing his resignation 
to the press, Premier Berenguer disclosed that King 
Alfonso had signed a decree suspending the March 
elections. The King promptly began political con- 
versations in the royal palace which lasted through- 
out the evening and far into the night. Senor Alva- 
rez, leader of the Reformist party, declared after 
a conference with Alfonso that he had told the King 
that a Cortes with sovereign powers over and above 
the monarch was the only solution of the crisis 
possible. Senor Sanchez Guerra remarked that he 
had talked with utter frankness to the King, and 
later he issued a statement saying: “History repeats 
itself and Alfonso is learning that reality is greater 
than royalty.” It was remarked significantly, in a 
Madrid dispatch to the New York “Times,” that 
Admiral Aznar, Captain-General of the Spanish 
Navy, had been summoned from Cartagena by Al- 
fonso. Other political figures were called to Madrid 
from different parts of Spain, and it was indicated 
that no decision on a Cabinet to succeed that of 
General Berenguer would be made until after fur- 
ther conferences. Crowds gathered outside the pal- 
ace to watch the political leaders arrive and depart, 
reports said, but there was no indication of any 
general disturbances. 

Conversations were held by King Alfonso all of 
Sunday with leaders of various factions, and 
opinions regarding the character of the new Cabinet 
changed rapidly during the day, with nothing defi- 
nite resulting. The King conferred over the tele- 
phone with Senor Santiago Alba in Paris, who was 
said to have advised the formation of a Constituent 
Government. The premiership was offered the vol- 
untary exile, it was said, but he declined the task 
and suggested that Senor Alvarez form a Govern- 
ment. Senor Cambo, who arrived from Barcelona, 
urged the King to name one of the Liberal leaders to 
form a regime and it was assumed for a time that 
this course would be followed. The next step by 
King Alfonso caused astonishment. On Monday 
morning he called to the palace Senor Sanchez 
Guerra, leader of the left wing of the Conservative 
party, and requested him to form a Cabinet. In 
view of the repeated demands by the former Premier 
that Alfonso take a vacation from the throne while 
a Constitutional Cortes formulates the basis for a 
different form of government, it was assumed that 
King Alfonso had decided to place his crown in 
jeopardy to save the country from revolution. 

“As a result of this decision,” a Madrid dispatch 
to the New York “Times” said, “Spain has received 
a guarantee of peaceful solution of her nine years’ 
political struggle which began with the Morocco 
disaster in 1921, for which the King was blamed. 
It only became definitely established to-day that 
orders for a national general strike which would 








have rocked the country to its foundations had 
actually been given and that this forced King Al- 
fonso’s decision.” An official statement to the effect 
that Senor Sanchez Guerra had been charged with 
the formation of a Cabinet was issued by the King. 
The Premier-designate, on leaving the palace, re 
marked that he intended to form the sort of Govern- 
ment which he believed indispensable. “We are 
going to have a Constituent Cortes, but I cannot give 
you the program of the Government until it is 
formed,” he added. In a subsequent conversation 
with Senor Alvarez, he was reported as saying that 
no restrictions had been. placed on his freedom of 
action by the King. The Cabinet of representative 
elements, it was decided, must include Republican 
leaders, and in order to secure their support Senor 
Alvarez went to the Madrid prison where many of 
them are detained. He secured from Alcala Zamora, 
the leader of the group, a promise to take part in 
the election for a Cortes, and this was deemed suf- 
ficient. Senor Alba in Paris said it was possible 
that he might help as a Cabinet Minister in the 
difficult task of reorganizing the Spanish Govern- 
ment. In Madrid the development was discussed 
with animation by the excited crowds. 

These plans, with their promise of peace, were 
suddenly upset Tuesday morning by King Alfonso, 
who informed Senor Sanchez Guerra that he had 
decided not to hold a Constituent Cortes. The for- 
mer Premier announced promptly that he would 
be unable to form a Cabinet, and Melquiades Alva- 
rez, to whom the premiership was then offered, re- 
fused even to try. Leaders of all the Monarchist 
groups gathered there after and at the close of a 
five-hour meeting it was indicated that a new mili- 
tary Government would be formed under General 
Damaso Berenguer, who had resigned last Satur- 
day. Constitutional guarantees were again sus- 
pended and a censorship clamped down, and it was 
further indicated that the Spanish military forces 
stood ready to march into the streets of Madrid to 
save the crown for King Alfonso if necessary. Ina 
telephone report from Madrid to London, relayed 
to New York by the Associated Press, it was stated 
that two artillery units had trained their guns on 
the capital and that preparations for the establish- 
ment of a military dictatorship were under way. 
“The news ran wild over Madrid, causing an enor- 
mous sensation, for it had been generally supposed 
that King Alfonso’s course had been clearly de 
fined,” a Madrid dispatch to the New York “Times” 
said. “The changed plans gave a decided shock to 
some, joy to others, and was of dangerous portent 
as the Socialists have had a general revolutionary 
strike prepared for days and are ready to loose their 
bolt the moment a military dictatorship is declared. 
Unless King Alfonso changes his mind again fight- 
ing is expected.” 

A new Cabinet of monarchist groups was formed 
Wednesday by Admiral Juan Bautista Aznar, to 
whom the King finally turned in his quest for the 
head of a supporting Government. Count Roma- 
nones accepted the portfolio of State, while the 
Finance post was filled by Juan Ventosa. The retir- 
ing Minister of Finance, Julio Wais, issued a state- 
ment that $25,000,000 sent to England by the Beren- 
guer Government is still standing to the credit of 
the Bank of Spain in London. The new Ministry 


quickly took the oath of office, and Premier Aznar 
stated thereafter that the Cabinet intends to hold 





Fas, 21 1931.] 


FINANCIAL CHRONICLE 





1277 








first municipal, and then provincial and general 
elections. “Whatever the Government’s program,” 
a dispatch to the New York “Times” said, “it can- 
not successfully hide the fact that its position is 
tenuous, with almost anything likely to happen. 
With the Constitutionalists and Left Wing opposed 
to whatever program royalists may advocate, de- 
velopments may be watched with interest, and dic- 
tatorship or revolution still lurks around the cor- 
ner.” The Cabinet announced by Premier Aznar 
follows: 


Premier—Admiral Juan Bautista Aznar. 

Minister of State—Count de Romanones. 

Secretary of War—General Damaso Berenguer. 

Minister of Public Works—Juan de la Cierva, Conservative, father of 
the auto-giro inventor. 

Minister of Finance—Juan Ventosa. 

Minister of Economy—Count de Bugallal. 

Minister of Labor—Duke de Maura, whose Republican brother is in jail. 

Minister of the Interior—Marquis de Hoyon, Mayor of Madrid. 

Minister of Justice—Marquis de Alhucemas, whose Government in 1923 
was overthrown by General Primo de Rivera. 

Minister of Marine—Admiral Luis Rivera. 

Minister of Education—Antonio Gascon y Marin. 





Presidential balloting in Finland Monday resulted 
in the selection of Premier Pehr Edwin Svinbufvud 
for a six-year term as the National Executive to suc- 
ceed President Lauri Relander. The entire Cabinet 
will resign Mar. 1, Helsingfors dispatches indicate, 
and a new Government will be formed. President- 
elect Svinhufvud was supported in the plebiscite by 
the Conservative and Lapuan (Fascist) parties, and 
he was opposed by former President Kaarlo Juho 
Stahlberg, leader of the Liberal and Laborite fac- 
tions. The balloting was close, Premier Svinhufvud 
receiving 151 electoral votes, against 149 for former 
President Stahlberg. The campaign reached a vio- 
lent stage late last week, the Lapuan elements em- 
ploying intimidation and abuse against their politi- 
cal opponents. There were even threats, a dispatch 
to the New York “Times” said, that former Presi- 
dent Stahlberg would be assassinated in the event 
of his election. “Although Premier Svinhufvud’s 
victory was narrow,” a further dispatch remarked, 
“the nation is expected to give him loyal support, 
as he won the country’s affection for his long and 
devoted work to achieve Finland’s independence 
from Russia.” 





Early withdrawal of approximately 1,000 Amer- 
ican marines from Nicaragua will be the first step 
in a comprehensive plan, disclosed in Washington 
late last week by Secretary of State Henry L. Stim- 
son, for complete withdrawal of all American forces 
from that Central American country in 1932. The 
ferce of American marines in Nicaragua, Mr. Stim- 
sen said, is to be reduced to 500 men by June of this 
year, while withdrawal will be completed after the 
Nicaraguan national elections in 1932, which the 
United States is pledged to supervise. Under the 
arrangements now made the national guard of Nic- 
aragua will be increased by 500 men who will take 
over the duty of suppressing banditry now performed 
by the United States forces. The 500 marines who 
will remain temporarily will be stationed in 
Managua to assist in instructing the national guard 
and to serve as a reserve force for emergencies. An- 
nouncement of the plan followed a thorough survey 
of the situation by Mr. Stimson in protracted con- 
ferences with Matthew E. Hanna, American Minis- 
ter to Nicaragua; Colonel Douglas C. McDougal 
of the United States Marine Corps, and Major-Gen- 
eral Frank R. McCoy, who supervised the Niea- 





raguan election of 1928. Mr. Hanna and Col. Mc- 
Dougal were ordered to Washington from their 
posts in Nicaragua late in January for this purpose. 
The plan for withdrawal was approved by President 
Hoover, it is indicated, while President Moncada of 
Nicaragua also accepted the proposals. 

“Under this plan,” Secretary Stimson stated, “the 
Nicaraguan national guard is to be increased by 
approximately 500 men to be used exclusively in 
the bandit area and the necessary financial arrange- 
ments for this increase of force have been made by 
the Nicaraguan Government. By this increase of 
the Nicaraguan national guard it will be possible 
to withdraw from Nicaragua all of the Marine 
brigade who are now on combatant duty probably 
by June next, leaving in Nicaragua only the marines 
who are still engaged in instruction in the Nica- 
raguan national guard and an instruction battalion 
to support such instruction and an aviation section 
which is being used for the present to carry supplies 
in the bandit provinces which are entirely without 
roads. This means that by June next the total force 
of marines in Nicaragua will have been reduced from 
over 5,000 men, which was the size of the forces in 
January 1929, to probably not more than 500 men. 
The Nicaraguan Government by this arrangement 
has also secured funds to increase the school in which 
Nicaraguan officers are being trained to completely 
replace the marines now officering the national 
guard. In addition to this, the Nicaraguan Govern- 
ment has obtained further funds which it has agreed 
to spend in the construction of long-needed roads 
and trails in the bandit provinces. These roads will 
greatly facilitate the future work of its national 
guard in that area and make it much more effective 
and protective to the surrounding country. The 
Department feels that the foregoing steps will 
greatly expedite the completion of the task of this 
Government in instructing the national guard of 
Nicaragua and that they have paved the way for 
the ultimate removal of all the marine forces from 
Nicaragua immediately after the election of 1932.” 

The plan now announced by Mr. Stimson fore- 
shadows the end of the occupation of the Central 
American republic by American forces which began 
in 1926. American marines had been in Nicaragua 
continuously from 1910 to 1925, but when they were 
withdrawn in the latter year internecine strife broke 
out and United States forces were again landed in 
1926 to protect American lives and property. When 
American intervention was at its height in July 
1928, United States forces in Nicaragua numbered 
5,821 officers and men. Washington reports indi- 
cate that there are now 1,506 naval and marine offi- 
cers and enlisted men stationed there. The Nica- 
raguan national guard, it is further indicated, now 
numbers 1,865 Nicaraguans and about 200 Amer- 
ican officers. The projected increase, with Nica- 
raguans gradually replacing the American officers, 
will bring the force close to the strength of 2,500 
originally contemplated. The financial arrange 
ments mentioned by Secretary Stimson, a Washing- 
ton dispatch to the New York “Times” said, have 
been made upon the basis of a surplus of several 
million dollars that has accumulated in the Bank 
of Nicaragua, a Government-owned institution, with 
three representatives of the International Accept- 
ance Corp. of New York as advisers. The form of 
the financial arrangements was not disclosed, but 





it is understood, the “Times” report added, tIimt in 
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addition to the surplus, a credit of $1,000,000 will 
be extended to the Government by the bank, half 
to be used for public works and half for strength- 
ening the national guard. 

Officials of the United States Government were 
said to feel that the present step relieves this coun- 
try in large degree of an unwelcome task, and gives 
evidence of the good faith of this country. The 
belief was expressed, moreover, that the withdrawal 
will have a beneficial effect upon the relations of 
the United States with all Latin American coun- 
tries, where there have been repeated criticisms of 
the American occupation of Nicaragua. Views ex- 
pressed in this country immediately after the an- 
nouncement was made that pressure had been 
exerted to secure the acceptance of the plan by 
Nicaraguan officials were emphatically denied by 
Mr. Stimson. President Moncada agreed to the 
withdrawal, he said, without any pressure from the 
United States other than the definite word that this 
country felt the Latin American republic should 
itself be prepared to maintain order and cope with 
banditry. A statement on the withdrawal, issued 
by President Moncada in Managua, Feb. 15, said 
that the move is “eloquent proof that the influence 
of the American Government in this country has 
been for no other purpose than to aid it in solving 
its serious problems of peace and liberty.” The 
Nicaraguan Executive gave “full credit to the good 
offices and the sincerity and justice with which the 
American Government has proceeded,” and added 
that the necessary increase in the Nicaraguan 
national guard will be effected. 





Intimations of far-reaching plans for new bank- 
ing and currency legislation in Cuba were seen, 
Wednesday, in a Havana announcement by the Sec- 
retary of the Treasury, Dr. Mario Ruiz y Mesa, that 
the Cuban Government had concluded negotiations 
for the advisory assistance of “three prominent ex- 
perts” in plans for the reorganization of the nation’s 
fiscal and economic system. The names of the ex- 
perts are to be announced later, a Havana dispatch 
to the New York “Times” said. In connection with 
this matter the “Times” report discussed at some 
length a new bill, introduced in the Cuban Senate 
by Celso Cuellar del Rio, which would provide for 
the establishment of the Bank of Cuba. The bill 
was approved in principle and submitted to the 
modification committee, which is expected to submit 
a final report next week. Under this legislation 
the new Cuban institution would have the right of 
currency emission under methods similar to those 
followed by the Bank of Spain and the Bank of 
France, it is said. The currency issue thus fore- 
shadowed would mean the replacing of all United 
States bills now in circulation, as only Cuban money 
would be legal tender. “It is proposed,” the “Times” 
dispatch states, “to give the bank a 20-year conces- 
sion for the emission of Cuban gold, silver and paper 
money having as a guarantee 50% in gold and silver 
coins to be deposited in the bank’s vaults and 100% 
in mercantile paper, except $50,000,000 in paper 
money, which will have as its guarantee 100% in 
mercantile paper and 100% in Government bonds. 
The Government would float a special issue of bonds 
for this purpose, guaranteed with a tax on the letter 
of exchange to be created, thus increasing the bank’s 
resources and making possible the acquisition of a 
gold stock for the stabilization of paper money. The 








paper money would have parity with gold and silver 
Cuban and American coins. 





An explanation of “certain misconceptions which 
have arisen in connection with the Government’s 
position on Palestine” was placed before the House 
of Commons in London, Feb. 13, by Prime Minister 
Ramsay MacDonald, in the form of a letter addressed 
to Dr. Chaim Weizmann, former President of the 
World Zionist Organization. The letter, London 
dispatches said, clarified the British White Paper 
on Palestine, issued in October 1930, by Lord Pass- 
field, Colonial Secretary. Prime Minister MacDon- 
ald took up in his letter the specific points in the 
Government statement of last year to which the 
Zionists objected, treating them with great frank- 
ness. “It has been said,” he remarked, that the 
policy of his Majesty’s Government involves a seri- 
ous departure from the obligations of the mandate 
as hitherto understood, that it misconceives the 
mandatory obligations and that it foreshadows a 
policy which is inconsistent with the obligations of 
the mandatory to the Jewish people.” Attention is 
called, in reply to these allegations, to previous state- 
ments on Palestine by the Government and to a 
speech by the Prime Minister in the Commons, on 
Nov. 17 last, in which he expressed the determination 
to do “equal justice to all sections of the population 
of Palestine.” In carrying out the mandate, it is 
further explained, the mandatory cannot ignore the 
existence of the differing viewpoints. “These, in- 
deed, are not in themselves irreconcilable,” the 
letter adds, “but they can only be reconciled if there 
is a proper realization that the full solution of the 
problem depends upon an understanding between 
the Jews and the Arabs. Until that is reached, con- 
siderations of balance must inevitably enter into 
the definition of policy.” 

Much of the criticism to which the White Paper 
has been subjected rests upon the assertion that it 
contains injurious allegations against the Jewish 
people and Jewish labor organizations, Mr. Mac- 
Donald states. “Any such intention on the part 
of his Majesty’s Government is expressly dis- 
avowed,” he continued. “It is recognized that the 
Jewish Agency has all along given willing co-opera- 
tion in carrying out the policy of the mandate, and 
that the constructive work done by the Jewish 
people in Palestine has had beneficial effects on the 
development and well-being of the country as a 
whole. His Majesty’s Government also recognizes 
the value of the services of labor and trade union 
organizations in Palestine, to which they desire to 
give every encouragement.” A careful interpreta- 
tion of the British policy in regard to land settle- 
ment and Jewish immigration is appended by Mr. 
MacDonald. This statement, an Associated Press 
report from London remarks, restores the older prin- 
ciple of “immigration in accordance with the absorp- 
tive capacity of the country,” instead of the prin- 
ciple of “estimating Jewish immigration with regard 
to Arab and Jewish unemployment” introduced in 
the Passfield White Paper. It amounts, moreover, 
a dispatch to the New York “Times” adds, to a 
virtual removal of the restrictions on land purchase 
by a generous interpretation in the new document 
of the term “landless Arabs,” whom Lord Passfield 
proposed to settle on land before more land could 
be sold to the Jews. Most important of all is the 


friendly and intimate spirit of the letter, it is said. 
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Dr. Weizmann, as spokesman of the Zionists, was 
said to have expressed satisfaction at the “fair hear- 
ing.” A basis for co-operation in Palestine has been 
re-established, Dr. Weizmann declared. Arabian 
authorities took a contrary view of the matter, ac- 
cording to an Associated Press report of Tuesday 
from Jerusalem. The Arab Executive, in a letter to 
the British High Commissioner in Palestine, is said 
to have declared that Prime Minister MacDonald’s 
letter to Dr. Weizmann has rendered any under- 
standing between Jews and Arabs impossible. 


No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; at 544% in Austria, Hungary, and 
Italy ; at 5% in Germany; at 4% in Norway and Ire- 
land; at 344% in Denmark; at 3% in England and 
Sweden; at 214% in Holland and Belgium, and at 
2% in France and Switzerland. In the London open 
market discounts for short bills yesterday were 
252@2 11/16% against 214@2 9/16% on Friday of 
last week, and 254@2 11/16% for three months bills 
against 2 9/16% on Friday of last week. Money on 
call in London yesterday was 2%. At Paris the 
open market rate remains at 174%, and in Switzer- 
land at 1%. 


The Bank of England statement for the week ended 
Feb. 18 shows a loss of £40,496 in the Bank’s gold 
supply. This follows a total gain in the item of ££00, 
000 during the preceding two weeks. Reserves, how- 
ever, increased £3,074,000 since circulation showed 
a contraction of £3,115,000. Gold holdings now ag- 
gregate £141,206,663 in comparison with £151,638,- 
500 a year ago. Public deposits increased £1,664,000 
and other deposits £2,674,260. Other deposits in- 
clude bankers accounts and other accounts. The 
former rose £3,490,043 and the latter fell off £815,- 
783. The reserve ratio is up this week to 52.14% 
from 51.37% a week ago. The ratio was as high as 
61.47 a year ago. Loans on government securities 
decreased £285,000 while those on other securities 
expanded £1,573,401. The latter consist of ‘‘dis- 
counts and advances” and “securities’”’ which increased 
£91,747 and £1,481,654 respectively. Below we show 
the different items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927 
Feb. 18. Feb. 19. Feb. 20. Feb. 22. Feb. 23. 
£ £ £ £ £ 

Circulation _—_--_ - a344,129,000 345,580,773 351,819,064 134,067,770 136,603,685 
Public deposits - -- ~~ 15,167,000 13,871,221 15,076,218 15,032,911 17,833,762 
Other deposits - - - - - 94,289,617 93,583,692 102,828,011 94,535,896 98,477,824 

Bankers accounts. 61,145,540 59,167,021 65,694,762 | -----. -u..-- 

Other accounts__. 33,144,077 34,416,671 37,133,249  -----. 8 LLL. 
Governm’t securities 36,135,952 38,581,563 46,331,855 31,902,504 29,964,848 
Other securities.__._. 34,403,415 21,026,116 30,748,170 652,275,718 71,250,879 

Disct. & advances 9,688,839 4,732,768 12,056,083  -----. -.-.-. 

Securities... .-- 24,714,576 16,293,348 18,692,000 -.---. -.-.-. 
Reserve notes & coin 57,076,000 66,057,727 59,031,874 43,599,993 33,294,252 
Coin and bullion _ -_141,206,663 151,638,500 150,850,938 157,917,763 150,147,937 
Proportion of reserve 

to liabilities. ---.- 52.14% 61.47% 50% 393% % 28% % 
Bank £000.....6..<- 3% 44% 54% 4u%% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ended 
Feb. 14, shows another increase in gold holdings, this 
time it is 105,983,018 francs. Gold now aggregates 
55,738,057 ,013 francs, which compares with 42,947,- 
183,759 frances last year and 34,026,594,689 francs 
the year before. A decrease appears in credit bal- 
ance abroad of 6,000,000 francs and an increase in 
bills bought abroad of 3,000,000 francs. French 
commercial bills discounted and advances against 


| the banks. 





securities fell off 1,000,000 francs and 65,000,000 
francs, while creditor current accounts went up 
473,000,000 francs. Notes in circulation contracted 
53,000,000 francs, bringing the total of the item down 
to 77,719,638,000 francs. Total circulation last year 
amounted to 69,072,413,595 francs and the year 
before to 62,619,465,950 francs. Below we furnish 
a comparison of the different items for the past three 
years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week, Feb. 141931. Feb. 151930. Feb. 16 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings. ~~ -_Inc. 
Credit bals. abr’d_ Dec. 
French commercialDec. 
Bills bought abr’d_Inc. 
Adv. agt. securs.. Dec. 
Note circulation _. Dec. 
Cred. curr. accts_-_ Inc. 


105,983,018 55,738,057,013 42,947,183,759 34,026,594,689 
6,000,000 7,004,701,834 6,978,419,568 11,794,958,234 
1,000,000 7,334,504,839 5,992,663,129 5,716,061,281 
3,000,000 19,269,634,650 18,713,908,277 18,280,970,680 

65,000,000 2,911,142,424 2,511.431,198 2,325,091,022 

53,000,000 77,719,638,620 69,072,413,595 62,619,465,950 

473,000,000 25,903,550,866 17,388,444,884 18,683,735,843 


The Reichsbank’s weekly statement dated Feb. 14, 
reveals an increase in gold and bullion of 10,179,000 
marks. The total of the item now stands at 2,254,- 
289,000 marks, as compared with 2,351,014,000 
marks the same time last year and 2,728,910,000 
marks two years ago. The items of reserve in foreign 
currency, bills of exchange and checks, investments 
and other assets record decreases of 17,220,000 marks, 
216,367,000 marks, 29,000 marks and. 3,108,000 
marks respectively. Notes in circulation show a 
contraction of 186,984,000 marks reducing the total 
of notes outstanding to 3,897,256,000 marks. Cir- 
culation at the corresponding week a year ago stood 
at 4,166,354,000 marks and the year before at 
4,077,262,000 marks. Increases appear in silver and 
other coin of 13,800,000 marks, in notes on other 
German banks of 1,409,000 marks, in advances of 
6,151,000 marks and in other liabilities of 2,434,000 
marks. Other daily maturing obligations fell off 
20,635,000 marks while deposits abroad remain un- 
changed at 207,638,000 marks. Below we furnish a 
comparison of the various items for the past three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Feb. 14 1931. Feb. 15 1930. Feb. 15 1929. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion----- Inc. 10,179,000 2,254,289,000 2,351,014,000 2,728,910,000 
Of which depos.abr’d. Unchanged 207,638,000 149,788,000 85,626,000 
Res’vein for’n curr...Dec. 17,220,000 181,182,000 401,566,000 100,354,000 
Bills of exch. & checks.Dec. 216,367,000 1,609,102,000 1,719,719,000 1,446,569,000 
Silver and othercoin__Inc. 13,800,000 192,157,000 153,837,000 125,364,000 
Notes on oth.Ger.bks_Inc. 1,409,000 17,676,000 16,828,000 23,471,000 
Advances. .........- Inc. 6,151,000 72,351,000 68,248,000 78,284,000 
Investments-_-.-.-.-- Dec. 29,000 102,322,000 93,277,000 93,170,000 
Other assets_...-..-- Dec. 3,108,000 546,607,000 504,978,000 544,577,000 


Liabilities— 
Notes in circulation. ._Dec. 186,984,000 3,897,256,000 
Oth.daily matur.oblig.Dec. 20,635,000 250,170,000 
Other Habilities....-.- Inc, 2,434,000 319,783,000 


4,166,354,000 4,077,262,000 
502,237,000 467,171,000 
156,989,000 153,870,000 


Money rates in the New York market showed a 
very slight tendency toward firmness this week, par- 
ticularly in the early sessions, but this trend was 
apparent only in one or two departments of the 
market while others continued to reflect extreme 
ease. Yield rates on bankers’ acceptances were ad- 
vanced 14 of 1% last Saturday and a further 14 of 
1% Thursday, largely on substantial offerings by 
Call loans also reflected the modest tend- 
ency toward firmness, although the official Stock 


Exchange rate remained unchanged at 114% 
throughout. The customary offerings at a conces- 


sion in the unofficial “Street” market did not occur 
in the first two sessions, but beginning Wednesday 
demand loans were again reported closed in the 
outside market at 1%, or a concession of 4% of 1% 
from the official rate. Time loans were unchanged. 
Brokers’ loans against stock and bond collateral 
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showed their second consecutive advance in the 
weekly compilation of the Federal Reserve Bank of 
New York. The gain for the week to Wednesday 
night was $23,000,000, making a total advance of 
$56,000,000 in the two weeks. The weekly gold 
statement showed imports of $5,480,000, and there 
was also a net decrease of $2,500,000 in the stock 
of the metal held earmarked for foreign account. 
No exports were recorded. 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% each and every day of the week, this includ- 
ing renewals as well as new loans. Time money has 
continued dull and without noteworthy feature. 
Quotations for 30-day accommodation have been 
entirely eliminated. Quotations for other dates 
remain the same as a week ago, namely, 1144@11L% 
for 60 days, 134@2% for 90-day accommodations, 
2@2\,% for four months, and 2144@212% for five 
and six months. Prime commercial paper con- 
tinued brisk until Friday, when the demand slowed 
up somewhat, though the paper available was still 
insufficient to meet the requirements. Rates for 
choice names for four to six months’ maturity are 
214%, while names less well known are 234@3%. 








The demand for prime bank acceptances in the 
open market continued good this week, but business 
was still somewhat limited on account of the short- 
age of paper. Rates were advanced 144% for all 
maturities on Saturday last (Saturday being a very 
unusual day for making changes), and another 14% 
on Thursday, bringing them up to the buying rate 
for the Federal Reserve Bank. The Reserve Banks 
increased their holdings of acceptances this week 
from $87,739,000 to $93,995,000. Their holdings of 
acceptances for foreign correspondents increased 
from $445,684,000 to $448,637,000. The posted rates 
of the American Acceptance Council now are 154% 
bid and 114% asked for bills running 30 days, and 
also for 60 and 90 days; 134% bid and 154% asked 
for 120 days, and 17%4% bid and 134% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances. Open market rates for acceptances have 
also been advanced, and are as follows: 

8POT DELIVERY: . 





“— oe he ee CO ee 
; sked. . Asked, - Asked, 
Prime eligible bills....... 1% 1% 1% 1% 1% 1% 
Bid. aetes aia ‘we dee 
. skea, " Asked, . Asked 
Prime eligibie bills....... 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Re ee ee es eee 1% bie 
SATEEN LEE ETAL LOSE EN GANS ETI i 1% bie 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL C 
AND MATURITIES OF ELIGIBLE PAPER, ater, 

















Rate in Effect Date evtous 

Federai Reseree Bank. on Feb. 20. Estabitshea. — 
DU itanenaedtekacsennss 2% Jan. 21931 3 

NS its cangcweadetcmmas 2 Dec. 24 1930 2% 
Ee dnchntakennaeueons 3% July 3 1930 4 

LE eer 3 Dec. 29 1930 3% 
CE i ccccucekaseacnenca! 3% . July 18 1930 + 

Th cittisconansscedwione : 7 be 1931 3% 
ie arches anh deca ewes Adie ane imen ea an. 1931 3 

m. DP ichthictdnetancannioes 3 Jan. 8 1931 33 
NS ccigninmnceimacinneow 3% Sept. 12 1930 4 
Kansas City.......-........... 3% Aug. 15 1930 7 
— Det bescceeseesovcoscesoue 3% Sept. 9 1930 4 

Ee aes 3 Jan. 9 1931 3% 








Sterling exchange has been dull since the setback 
on Friday of last week, displaying on the whole an 
easier tendency. There were some signs of re- 
newed firmness with demand on Monday and 





Tuesday, but thereafter the market became sluggish 
and uncertain with the tendency of rates down- 
ward. The range this week has been from 4.8514 
to 4.8554 for bankers’ sight bills, compared with 
4.85% to 4.8614 last week. The range for cable 
transfers has been from 4.851% to 4.85 13-16, com- 
pared with 4.8554 to 4.8634 a week ago. Much of 
the irregularity and dullness in trading this week 
has been attributed to the uncertain tendency of 
money rates both here and abroad. Some aspects 
of the money market on this side promise a much 
longer continuance of easy money rates. For in- 
stance, call money against Stock Exchange collateral 
is almost unlendable at 14% and time money against 
the same collateral experiences no demand at 134 
@2% for 90-day periods. The tendency of the 
London money market toward decline is offset 
only by moral suasion brought to bear on Lombard 
Street by the Bank of England. 

In some quarters in London it is urged that the 
Bank of England should increase its rediscount 
rate above the present 3% level in order to protect 
sterling exchange. Those of this opinion point out 
that the present low rates in London fail to stimu- 
late general business and intimate that the rate 
would not be so low except for the influence of 
political pressure upon the banking authorities. 
On the other hand, bank acceptance rates on this 
side were marked up twice within the week. On 
Saturday last there was an increase of 1% of 1% 
in local bill rates. This increase was not unex- 
pected, although it came a little sooner than the 
market looked for. On Thursday the rates were 
again marked up % of 1% on all maturities. De- 
spite the fact that this should be considered an 
unfavorable development for sterling exchange, the 
pound continues steady around 4.85 11-16 for cable 
transfers, although little activity is reported. Ris- 
ing money rates in this centre will complicate the 
Bank of England’s problem of holding sterling 
above the gold point to New York. Hence there 
is much discussion in banking circles as to a probable 
increase in the Bank of England’s rate of discount. 

Sterling is now working into the period of the year 
when it should display some strength against dollars. 
Seasonal factors, however, are not operating as in 
normal times because of the world-wide slump in 
prices and in industrial activity. The market be- 
lieves, however, that as in the past sterling has re- 
ceived aid from New York whenever the danger point 
threatened, so a similar course is likely to be followed 
again should the pressure upon sterling increase seri- 
ously. The persistence of the leading exchanges in 
remaining weaker than is usually the case at this 
season finds explanation to some extent in the ex- 
tremely low level of American imports, which are 
normally at their peak at this time of the year. Im- 
ports into the United States in January were only 
$183,000,000, a decline of $25,650,000 from Decem- 
ber and of $127,968,000 from January 1930, itself a 
poor month. The volume of imports over a period 
of months has been 15% below normal years, while 
the values have dropped in a number of cases more 
than 30%. It is the values which count most when 
the effect of foreign trade on the exchanges is under 
consideration. 

Exports have not declined quite so sharply as im- 
ports, although their drop has been drastic also. 
Despite the present weakness of sterling, which no 
amount of official support seems able to overcome, 
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traders in New York are taking a long position in the 
currency. Bankers are generally of the opinion that 
the rate will not be allowed to recede to a point 
where renewed danger of gold exporta from London 
threaten. Furthermore it seems probable that the 
rate will eventually strengthen under the influence of 
seasonal factors and of a more confident feeling 
with respect to conditions abroad. Of course, with 
the beginning of large tourist demands, which at 
the most are only a few months away, sterling and 
all the European exchanges should experience a 
demand, even though it is expected that tourist 
traffic this year will not be as heavy as in the past. 
The fact that the British budget deficit will be 
between £40,000,000 and £50,000,000 at the end 
of the fiscal year in March and that heavier taxes 
are threatened on this account is a factor militating 
against the sterling position. 

Sterling continues to hold its improved position 
with respect to the Continental and other exchanges, 
especially with respect to French francs, so that for 
the time being at least the gold flow from London 
to France seems to have been checked except for 
fresh consignments of new gold from South Africa, 
which for the most part has been engaged for for- 
ward delivery for French account. A part of the 
weakness in sterling since Friday is attributed here 
and in all other markets to alarm on the part of 
the wealthy English classes at the policies of the 
Labor Government; and Chancellor Snowden’s re- 
marks last week concerning the gravity of the 
situation are not of a nature to reassure timid 
capitalists. This week the Bank of England shows 
a slight loss in gold holdings of £40,496, the total] 
standing at £141,206,663, which compares with 
£151,638,500 a year ago and with the minimum 
recommended by the Cunliffe Committee of £150,- 
000,000. On Saturday the Bank of England sold 
£24,481 in gold bars and exported £2,000 in sov- 
ereigns. On Monday the Bank bought £4 in foreign 
gold coin, sold £3,459 in gold bars, and exported 
£4,000 in sovereigns. On Tuesday the Bank of 
England set aside £20,833 in sovereigns. Of ap- 
proximately £900,000 South African gold which 
arrived on Tuesday, all but £50,000 was taken for 
French account bought on forward delivery. That 
taken in the open market was for India and the 
trade at a price of 84s. 114d. On Wednesday the 
Bank of England exported £2,000 in sovereigns. 
On Thursday the Bank sold £17,488 in gold bars 
and on Friday it exported £3,437 gold bars and 
exported £2,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended Feb. 18, as reported by the Federal 
Reserye Bank of New York, consisted of imports of 
$5,480,000, of which $4,289,000 came from Argentina, 
$1,100,000 from Uruguay and $91,000 chiefly from 
other Latin American countries. There were no 
gold exports. The Reserve Bank reports a decrease 
of $2,500,000 in gold earmarked for foreign account. 
In tabular form the gold moyement at the Pot of New 
York for the week ended Feb. 18, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK FEB. 13-FEB. 18, INCLUSIVE. 


Imports. Ezporte. 
$4,289,000 from Argentina 
1,100,000 from Uruguay 
91,000 chiefly from other Latin None 


American countries 





$5,480,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $2,500,000 








— 


Approximately $516,000 of gold was received “at 
San Francisco on Wednesday from China. 

Canadian exchange continues firm at only a slight 
discount. Throughout the greater part of the week 
the discount was 1-64 of 1%. 

Referring to day-to-day rates, sterling on Saturday 
last was dull and easier. Bankers’ sight was 4.8544@ 
4.85 15-32; cable transfers 4.85144@4.85 11-16. On 
Monday sterling was more in demand and slightly 
firmer. The range was 4.8514@4.85 9-16 for bank- 
ers’ sight and 4.85 11-16@4.85%4 for cable transfers. 
On Tuesday sterling was steady. Bankers’ sight was 
4.85144@4.85 9-16; cable transfers 4.85 11-16@ 
4.8534. On Wednesday the tone of the market was 
firmer. The range was 4.85144@4.855% for bankers’ 
sight and 4.85 11-16@4.85 13-16 for cable transfers. 
On Thursday the market was dull and heavy. The 
range was 4.85 7-16@4.85 9-16 for bankers’ sight 
and 4.85 11-16@4.85 11-16 for cable transfers. On 
Friday the market was still easier. The range was 
4.8534@4.85\% for bankers’ sight and 4.85 19-32@ 
4.8554 for cable transfers. Closing quotations on 
Friday were 4.85 7-16 for demand and 4.855¢ for 
cable transfers. Commercial sight bills finished at 
4.85 5-16; sixty-day bills at 4.82 15-16; ninety-day 
bills at 4.81 13-16; documents for payment (60 
days) at 4.82 15-16, and seven-day grain bills at 
4.85. Cotton and grain for payment closed at 
4.85 5-16. 





Exchange on the Continental countries, except 
German marks, has been dull and irregular. Marks 
have been steady with a slight tendency to firm- 
ness. The better tone in mark exchange is due to 
the defeat of the political reactioneries by the 
Bruening ministry. The strength of the ministry 
and confidence in its financial program have re- 
stored foreign confidence in Germany’s economic 
and political stability. As a result Berlin reports 
a considerable inflow of foreign funds. With the 
increasing supply of funds, which seems to exceed 
the present limited demand, interest rates are again 
falling in Germany. Bankers seem more confident 
that a reduction in the Reichsbank rate of redis- 
count from the present 5%, which is clearly out of 
line with other central bank rates, will soon follow. 
The outflow of exchange holdings from the Reichs- 
bank seems to have ceased. 

French francs are steady, fluctuating within nar- 
tow limits. While sterling exchange is firmer with 
respect to francs, nevertheless the franc has im- 
proved slightly this week with respect to the pound 
and while there is no probability of France taking 
more gold from London, at least from the Bank of 
England, other than the South African gold for- 
ward purchases engaged weeks ago, there is on 
the other hand no likelihood of an outward flow 
of gold from Paris to London. It is asserted in 
some quarters that despite the very low money rates 
in Paris the position of the franc with respect to the 
pound has improved during the past week in conse- 
quence of the flow of some London funds to the 
French centre, the result of timidity of capital due 
to Chancellor Snowden’s speech on Wednesday of 
last week. The Bank of France gold holdings are 
at new record high levels, showing an increase for 
the week ended Feb. 14 of 106,000,000 francs, the 
total standing at 55,738,000,000 francs, which com- 
pares with 42,947,000,000 francs a year ago and 





with 29,935,000,000 francs reported in the first 
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statement of the Bank of France following sta- 
bilization of the franc in June 1928. 

The London check rate on Paris closed at 123.89 on 
Friday of this week compared with 123.93 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.917%, against 3.91 13-16 a week 
ago; cable transfers at 3.92, against 3.91 15-16, and 
commercial sight bills at 3.91 9-16 against 3.91 9-16. 
Antwerp belgas finished at 13.9314 for checks and at 
13.94 for cable transfers, against 13.9234 and 13.93%. 
Final quotations for Berlin marks were 23.7514 for 
bankers’ sight bills and 23.7614 for cable transfers, 
in comparison with 23.75 and 23.76. Italian lire 
closed at 5.23 3-16 for bankers’ sight bills and at 
5.2334 for cable transfers against 5.2314 and 
5.23 7-16. Austrian schillings closed at 14.0414 
against 14.05; exchange on Czechoslovakia at 2.95% 
against 2.9534; on Bucharest at 0.5914 against 0.5914; 
on Poland at 11.20 against 11.20, and on Finland 
at 2.5154 against 2.515. Greek exchange closed 
at 1.29 5-15 for bankers’ sight bills and at 1.29 9-16 
for cable transfers, aaginst 1.2914 and 1.29%. 





Exchange on the countries neutral during the war 
shows no material change from the conditions of the 
past few weeks. Holland guilders and Swiss francs 
are relatively steady, although ruling much lower 
than in recent weeks. The ease in guilders and in 
Swiss exchange is largely attributable to improve- 
ment in the outlook for German exchange, which is 
responsible for an outward flow of funds from the 
Swiss centres and from Amsterdam to the German 
market. Guilders are also easy as on account of the 
low rates for money and dearth of demand in Amster- 
dam they have a tendency to seek the New York 
and London markets. The Scandinavian currencies 
are extremely dull and, as during the past few 
weeks, have fluctuated almost strictly in sympathy 
with the fluctuations in sterling exchange. For 
instance, on Saturday of last week, following the 
slump in sterling on Friday, belgas, Swiss francs, 
guilders, and Swedish crowns moved to new lows 
on the year, a recovery followed later. 

Spanish pesetas have fluctuated widely during the 
week as a result of the rapid succession of important 
political events in Spain. Pesetas ranged from a 
low of 9.77 for cable transfers on Saturday to a high 
of 10.54 on Friday. The firmness was due to the 
end of the crisis, with King Alfonso as the victor. 
As the week came to a close the upward tendency 
of pesetas was the principal topic of conversation in 
the market. It had been generally assumed that, as 
in the past, the present political disturbances would 
have an unsettling effect upon the exchange, which 
has been declining sharply for the past several weeks. 
The vigor with which the King met the crisis, 
forming a cabinet of monarchist coalition govern- 
ment, created a favorable sentiment in foreign 
exchange circles. The local market approves the 
appointment of Juan Ventosa as Minister of Finance 
in the new cabinet. He is regarded as having sound 
financial views. One of the pressing problems, 
of course, to be faced by the new government, is 
that of peseta stabilization, which has been handled 
in a dilatory manner by previous governments. 
While foreign exchange brokers admit that con- 
ditions in the country are still far from ideal, the 
change in government, bringing a finance minister 
in whom confidence is felt, revived hope that con- 
crete action will be taken toward revalorization of 





the exchange. It is this hope, more than any one 
factor, which is believed to be primarily responsible 
for the present rise in the exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.11, against 40.1134 on Friday of last week; 
cable transfers at 40.1134, against 40.1234, and com- 
mercial sight bills at 40.07, against 40.0814. Swiss 
francs closed at 19.27 for bankers’ sight bills and at 
19.28 for cable transfers, against 19.2814 and 19.2914. 
Copenhagen checks finished at 26.72% and cable 
transfers at 26.7314, against 26.74 and 26.75. Checks 
on Sweden closed at 26.7514 and cable transfers at 
26.7614, against 26.751 and 26.7614, while checks 
on Norway finished at 26.73 and cable transfers at 
26.74, against 26.74 and 26.75. Spanish pesetas 
closed at 10.53 for bankers’ sight bills and at 10.54 
for cable transfers, compared with 9.88 and 9.89. 





Exchange on the South American countries dis- 
plays practically no new features from those of the 
past few weeks. Argentine pesos continue to show a 
stronger tone in consequence of the continued ship- 
ments of gold by Government decree in order to 
meet the service on Argentine foreign obligations. 
In recent dispatches from Buenos Aires the Argen- 
tine Minister of Finance, Senor Perez, struck a 
hopeful note in his belief that Argentina’s unfavor- 
able trade balance may be corrected in the coming 
year. A steady import trade balance, causing the 
balance of payments to swing against Argentina 
over an extended period, coupled with the inelastic 
currency system, has been at the root of the Argen- 
tine exchange problem. Gold exports automa- 
tically contracted currency circulation until mone- 
tary stringency resulted and brought about the 
closing of the Caja de Conversion in December 
1929. With Argentina off the gold standard and the 
trade balance unfavorable, the exchange has declined 
to a low of 29.35, compared with par of 42.45. 
Pesos are currently quoted at 32.05@32.10. If the 
trade balance can be improved, as Senor Perez 
believes, the task of necessary currency reform will 
be made easier. Argentine paper pesos closed at 
32 13-16 for checks as against 31 7-16 on Friday of 
last week and at 32% for cable transfers, against 
311%. Brazilian milreis are nominally quoted 8.55 
for bankers’ sight bills and 8.60 for cable transfers, 
against 8.55 and 8.60. Chilean exchange closed at 
12.10 for checks and at 12.15 for cable transfers, 
against 12.10 and 12.15. Peru at 27.40, against 27. 





Exchange on the Far Eastern countries, es- 
pecially with respect to the silver units, continues 
in the same deplorable state, largely as the result 
of the unsettled conditions in China and of the 
excessively low prices of silver. On Tuesday of this 
week silver touched another new low when the New 
York quotation was 2534 cents. The London price 
on the same day was 12144d. The lowest price 
previously quoted in New York was 26%c., the 
London low being 12d. A recovery in silver followed 
almost immediately and Thursday’s quotation was 
27c. at New York. As noted above, the Federal 
Reserve Bank of New York reported the receipt 
of $516,000 gold at San Francisco from China. 
Japanese yen are steady, ruling around 49144. As 
repeatedly stated, the steadiness in yen is due to 
heavy gold exports and other practical steps taken 
by Japan to stabilize yen exchange since June 
1929. Owing to the demoralized state of trade in 
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China, which is Japan’s largest customer, her 
financial difficulties are made all the greater. Closing 
quotations for yen checks yesterday were 49.38@ 
49 9-16, against 49.42@49 9-16. Hong Kong closed 
at 2234@23 1-16, against 2254@23 1-16; Shanghai 
at 2814@28%, against 2814@283%; Manila at 
4974, against 497%; Singapore at 56.25@56 7-16, 
against 56.25@56 7-16; Bombay at 361%, against 
3614, and Calcutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 14 18631 TO FEB. 20 1931, INCLUSIVE. 









































Noon Buying Rate for Cable Transfers in New York, 
County and Monetary Value in United States Money. 
Unt. 
Feb. 14. | Feb. 16. | Feb. 17. | Feb. 18. | Feb. 19. ; Feb. 20. 
EUROPE— : ya $ s $s 
Austria, schilling_.... 140519 | .140485 | .140562 | .140524 | .140576 | .140568 
Belgium, belga_---._- .139250 | .139265 | .139244 | .139296 | .139343 | .139377 
Bulgaria, lev_._.--_- 007175 | .007175 | .007171 | .007175 | .007175 | .007175 
Czechoslovakia, krone, .029600 | .029596 | .029594 | .029600 | .029596 | .029606 
Denmark, krone-__-_- .267265 | .267355 | .267318 | .267382 | .267361 | .267308 
England, pound | 
sterling. .___..-.-. 4.855773 |4.856904 |4.856696 4.856800 |4.856546 |4.855952 
Finland, markka.-.-.. .025180 | .025179 | .025183 | .025176 | .025179 | .025180 
France, frane__..---- 039174 | .039190 | .039188 | .039194 | .039194 | .039193 
Germany, reichsmark| .237501 | .237603 | .237578 | .237614 | .237621 | .237608 
Greece, drachma-.-.-.. 012948 | .012951 | .012949 | .012945 | .012954 | .012947 
Holland, guilder---__ 401193 | .401225 | .401191 | .401210 | .401180 | .401159 
Hungary, pengo----- 174605 | .174611 | .174581 | .174584 | .174596 | .174592 
Italy, lira_.......-.. 052342 | .052341 .052336 | .052336 , .052334 | .052333 
Norway, krone. -.--- | 267278 | .267392 | .267356 | .267404 | .267380 | .267319 
Poland, zloty._-..--- 112044 | .111975 | .111993 | .111956 | .111986 | .111968 
Portugal, escudo.-._- .044947 | .044887 | .044866 | .044835 | .044831 | .044881 
R I a stoi .005952 | .005944 | .005948 | .005948 | .005952 | .005950 
Spain, peseta_-----.- 098545 | .099064 | .099211 | .100390 | .102450 | .105195 
Sweden, krona__.--._ .267523 | .267581 | .267586 | .267612 | .267627 | .267589 
Switzerland, frane_-..| .192800 | .192910 | .192916 | .192924 | .192901 | .192821 
Yugoslavia, dinar..__| .017644 | .017636 | .017621 | .017618 | .017610 | .017613 
ASIA— | 
China— 
Chefoo tael_----.- .296041 | .289583 | .291250 | .292083 | .297500 | .293333 
Hankow tael_...-- .290468 | .283750 | .286875 | .288125 | .293750 | .289687 
Shanghai tael__._-- .282678 | .278303 | .279375 | .280625 | .285982 | .282232 
Tientsin tael__-___ 300625 | .294166 | .295833 | .296666 | .302083 | .297916 
Hong Kong dollar__| .222678 | .219107 | .220000 | .220714 | .226071 | .222678 
Mexican dollar -- .204062 | .200625 | .200937 | .201875 | .205625 | .203125 
Tientsin or Pelyang \ 
pape nip .207500 | .204583 | .205000 ; .205833 | .209166 | .206666 
Yuan dollar__._..- .204583 | .201250 | .201666 | .202500 | .205833 | .203333 
India, rupee_..------ | 359050 | .359208 | .359391 | .359358 | .359408 | .359458 
I 494000 | .494034 | .494137 | 494125 "494200 | .494100 
Singapore (8.8.) dollar) .560625 | .560625 | .560625 560625 | .560625 | .560625 
NORTH AMER.—| 
Canada, dollar__..._| .999687 | .999853 | .999760 | .999814 | .999824 | .999871 
Gus. C880... 0200556 |1.000364 |1.000507 1.000507 |1.000585 |1.000501 |1.000562 
Mexico, peso_-------| .459000 | .459733 | .459866 461100 | .462300 | .464500 
Newfoundland, dollar, .997250 | .997468 | .997343 | .997407 | .997312 | .997452 
SOUTH AMER.—| 
Argentina, peso (gold)| .717542 | .718988 | .722887 | .726509 | .732564 | .748242 
Brazil, milreis.-.....) .085785 | .025500 | .085555 | .085788 | .085094 | .084733 
CHEE, BONG. cn nwccnn. | .120679 | .120662 | .120854 | .120653 | .120592 | 120587 
Uruguay, peso__..._- | 688364 -688130 | .689288 | .691788 | 696663 -702200 
Colombia, peso... | 965700 | .965700! .965700 | .965700 | .965700 | .965700 





The following table indicates the amount of bul- 
lion in the principal European banks: 
| 





February 19 1931. February 20 1930. 








Banks of | 
Gold. Silver. | Total. Gold. Silver. [ Total. 
| pei i £ £ £ | 
England - -/141,206,663) -...-.-- 1141,206,663,151,638,500| -.------| 151, 638, 500 
France a__|445,904,456 (d) 445 904,456 343,577,470 (d) 1343,577,470 


Germany bj102,332,550| 994,600 103,327,150110,061,300 994,600 111,055,900 


Spain_-_-.-- | 96,608,000) 28,429,000 125,037,000 102,695,000 28,532,000/131,227,000 
OO Oise A whe annes | 57,287,000, 56,126,000, -.---.-- | 56,126,000 
Nether!'ds.} 37,173,000 2,375,000, 39,548,000 36,418,000) -.--.-.-- | 36,418,000 
Nat. Belg_} 39,640,000, -...---- | 39,640,000 33,618,000, 1,287,000; 34,905,000 
Switzerl’d_| 25,743,000, -.-.---- 25,743,000 22,426,000) 950,000) 23,386,000 
Sweden___| 13,357,000) -._._--- 13,357,000 13,563,000) -------- 13,563,000 
Denmark -} 9,552,000, -.-.----| 9,552,000) 9,574,000) 382,000) °. 956,000 
Norway --| 8,134,000 -------- | 8,134,000 8,146,000, -----.----| 8,146,000 





Total week|976,937,669 31,798,600 1008736269 887,853,270 32,145,600 919,998,870 
Prev. week'974,488,550 31,469,600:1005958150 886,478,194) 32,160,600 918 638,794 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct 7 1924 
d Silver is now reported at only a trifling sum. 











The Political Kaleidoscope in Spain. 

Forecasts of the immediate political future of 
Spain have been set at naught by the kaleidoscopic 
succession of events which have occurred in that 
country during the past week. On Friday, Feb. 13, 
it appeared to be generally assumed that the elec- 
tions to the Cortes which had been called for March 
1 and March 15 would be held as planned, and that 
the new Cortes would open on March 25. The prin- 
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cipal clouds on the horizon were the announced in- 
tention of some political parties to boycott the elec- 
tions as a method of expressing disapproval of the 
monarchy and the dictatorship of General Beren- 
guer, and a rather perplexing difference of opinion 
among the monarchists theniselves as to whether the 
Constitution should not be revised before, and not 
after, the choice of a new Cortes. King Alfonso, it 
was understood, was not only favorable to revision, 
but was even ready to stand aside temporarily in a 
kind of “vacation” pending a decision of his status 
under a new constitutional regime. 

The events that followed came with dramatic sud- 
denness. On Saturday, Feb. 14, the Berenguer 
Cabinet, under which the return to constitutional 
methods was to have been accomplished, resigned, 
and a royal decree was issued postponing indefi- 
nitely the March elections. Consultations with va- 
rious political leaders followed, and on Sunday it 
was reported that Melquiades Alvarez, leader of the 
Constitutionalist party and a prominent advocate 
of the “vacation from the throne” pending a new 
Constitution, would probably head a new Ministry. 
On Monday it was announced that Jose Antonio 
Sanchez Guerra, a 72-year-old revolutionary, until 
recently an exile for years in Paris, had accepted an 
invitation to form a Government, but on Tuesday, 
when Senor Guerra presented his list of Cabinet 
members to the King, it was rejected, and it was at 
once made known that the King, instead of yielding 
to the moderates or revisionists, intended to fight 
for his crown. On Wednesday morning it was 
thought likely that General Berenguer would be re- 
called, but before the day was over the choice had 
fallen upon Admiral Juan Bautista Aznar, the old- 
est ranking officer in the Spanish navy and in poli- 
The new Cabinet, overwhelmingly 
monarchist in its composition but with some repre- 
sentatives of moderates and Liberals, includes 
General Berenguer as Secretary of War, Count de 
Romanones, the Liberal leader, as Minister of For- 
eign Affairs, and Marquis Alhucemas as Minister of 
Justice. The last two are believed to have been 
largely responsible for the resignation of the Beren- 
guer Government. 

The inside history of these bewildering changes is 
not yet known, but certain of the influences that have 
played vpon King Alfonso can, to some extent, be 
traced. It now seems reasonably clear that the mon- 
archists, at the time the elections were called, were 
on the whole prepared to concede the necessity of 
constitutional revision as a means of offsetting the 
demand for a republic, and that the novel suggestion 
of a “vacation from the throne” came from that quar- 
ter rather than from the King. The republican oppo- 
sition, on the other hand, attempted to force the 
issue by demanding a constituent assembly to revise 
the Constitution as a preliminary to any general 
election, and as an alternative threatened a revolu- 
tion. It was, apparently, the feeling of the King 
that a revolution was imminent that induced him to 
treat with various radical leaders and acquiesce, 
formally at least, in the formation of a moderate or 
left wing Government, while at the same time the 
dissensions among the political leaders led the Beren- 
guer Cabinet to resign. Whether, once the first defi- 
nite steps toward a radical Government had been 
taken, King Alfonso realized the gravity of what 
had been done, recovered his courage, and brought 
the monarchist leaders into line, or whether it was 
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the monarchists who agreed to sink their differences 
in the face of danger and rallied to the support of 
the crown, is for the moment a matter of conjecture. 

There seems little doubt, however, that the de- 
cision, from whichever side it was initiated, was 
influenced by the evidences of widespread unrest in 
the country, by the riotous demonstrations in 
Madrid and other cities, and by the Socialist threat 
of a general strike if the monarchy did not yield. 
For a day or two at least, Spain seemed hovering 
on the brink of revolution, and of a revolution in 
which not merely the working classes but other 
social groups would almost certainly join. What 
saved the monarchy (if it shall turn out to have been 
saved) was the irreconcilable division of sentiment 
in the opposition. The demand for constitutional 
revision did net itself involve the abolition of the 
monarchy, but while it seemed reasonable to expect 
that a revised Constitution would materially limit 
the powers of the King, the violent controversy as 
to whether revision or elections should have prece- 
dence, and the demand of the extreme radicals for 
a republic which would do away with the monarchi- 
cal system altogether, gave the King and his sup- 
porters an opportunity. If the throne is still intact 
and likely to remain so, the result appears to be due 
much less to any general regard for the monarchy 
as such than to lack of agreement about what should 
be put in its place. 

Press dispatches from Madrid agree in the opin- 
ion that King Alfonso, in spite of his show of inde- 
pendence and leadership in the crisis, has won a 
victory at considerable cost. His sudden yielding 
to the demands of the radicals, and his short-lived 
willingness to entrust the government to Senor 
Guerra, have not only involved him in the struggles 
and intrigues of partisan politics, but appear to have 
victory at considerable cost. His sudden yielding 
hereditary right, he should enjoy if the prestige of 
the crown is to be maintained. The Aznar Cabinet, 
while clearly monarchist, represents a concession to 
the left wing of the monarchist following, and to 
that extent opens the way to a revival of the political 
controversies which have brought the country to the 
verge of revolution. Admiral Aznar himself, it is 
reported, has at least a general sympathy with the 
demands for reform which have been agitating 
Spain. On the other hand, with a ranking Admiral 
at the head of the government, with heavy artillery 
trained on Madrid as a precaution against disorder, 
and. with the army ready to support the King, the 
dominating influence which the army and navy have 
long had in Spain seems likely to be strengthened, 
to the further dissatisfaction of the parties which 
have demanded the complete subordination of the 
army and navy to the civil authority. If the Aznar 
Cabinet keeps its place and quiet is restored, it will 
obviously be because the new Government commands 
the force necessary to make its will effective. 

The program of the new Ministry, as tentatively 
outlined, appears to be one in which firm control 
of public order is tempered with concession. The 
censorship, which has been reimposed, is expected to 
continue, but with some measure of freedom for pub- 
lic discussion and for communication by telephone 
and telegraph. The demand for constitutional re- 
vision, it is reported, will be met by thesummoningof 
-a constituent assembly, chosen in much the same way 

- ag the Cortes, with power to revise the Constitution 
but without doing away with the monarchy. Three 





elections, Admiral Aznar has stated in an interview, 
will be held, first for the municipalities, then for the 
provinces, and then for the Cortes, in all of which 
it is hoped the various parties will join. The re 
ported decision of the Socialists to defer the general 
strike which they had planned to call is possibly 
due in part to a belief that the labor laws, against 
whose restrictions much criticism has been directed, 
will be modified. Amnesty for political prisoners, 
on the other hand, is apparently to be postponed 
until the prospect of further agitation against the 
government has disappeared and general order has 
been restored. 

On the surface, Spain appears to have accepted 
the new regime with unexpected acquiescence if not 
with satisfaction. Sporadic disorders have con- 
tinued to be reported, but in general there appears to 
be evidences of a disposition to give the new Govern- 
ment a chance. The rapid and confusing changes of 
the past few days, however, make one hesitate to be- 
lieve that a political situation which was rapidly ap- 
proaching chaos has been transformed, almost over 
night, into one of assured peace and contentment. 
Until the Aznar Ministry reveals its plans, we shall 
not know whether the governmental transformation 
has been more than one of form or personnel, and 
until the execution of the plans is begun it would 
be rash to affirm that the warring political factions 
will allow them to be carried out. The issue of con- 
stitutional government, resting upon a Cortes freely 
elected and free to act, and with a Ministry whose 
parliamentary responsibility can be enforced with- 
out resort to revolution, is still the dominating issue 
in Spain. One should not expect, perhaps, that in a 
country long torn by factional quarrels and 
intrigues, burdened with a high percentage of 
illiteracy, backward in its industrial development, 
and afflicted with financial disorders which have 
gravely depreeiated its currency, the machinery of 
self-government should be as readily reconstructed 
or work as smoothly as in more highly developed 
countries like Great Britain, France or Germany. 
The most that can be hoped for at the moment is that 
the new regime, if it continues, may be able to pilot 
Spain successfully through what appears to be a 
transition period beset with difficulties and dangers, 
and that neither domestic disorder nor violent revo- 
lution may prevent the emergence of a government 
acceptable to the people and adapted to their needs. 








The Ratio of Wages Can Never Parallel 
Productivity. 

The “winter of our discontent” is a golden oppor- 
tunity for industrial prophets, physicians, and prole- 
tarians. A thousand and one remedies for “unem- 
ployment” and “depression” are offered with un- 
abashed convictions that the cure is infallible. We 
have been through similar crises before, but we are 
surprised that our civilization tolerates “poverty,” 
and we are firmly resolved that idleness and want 
shall never come again. In the prolific discussions 
we discern “principles” thrusting themselves for- 
ward that were never known before. That five mil- 
lions, in an aggregate of one hundred and twenty 
millions, are idle seems to fill us with consternation. 
Something must be done now—and a recurrence in 
the future must be guarded against. — : 

What the number of unemployed in ordinary 
years may be no one takes the trouble te inform us, 
though statisticians are working overtime. If it is 
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suggested that there may be some exaggeration in 
the figures and conditions presented to us there are 
zealous helpers who find the intimation hard- 
hearted. There is failure to distinguish between the 
calamity of a drouth and the natural slowing down 
of business due to overproduction, overliving, and 
overspeculating. It behooves us to try to analyze, 
separate, and synthesize. In the doing of this let 
us test the “principles” uncovered and the powers 
invoked. If we cannot project the future in clear 
outline how can we prepare to meet it? Are we not 
liable to make matters worse by tieing ourselves to 
fantastic schemes for relief? | 

An illustration is presented to us. In a recent 
address by William Green, President of the Amer- 
ican Federation of Labor, Mr. Green is reported as 
follows: “After considering methods of dealing 
with the present emergency, Mr. Green turned to the 
question of preventing unemployment in the future. 
He condemned the ‘false economic policy’ of failure 
to increase wages at the same rate with increased 
productivity. Between 1899 and 1929, he said, indus- 
trial productivity increased 89.3%, and real wages 
increased only 27.5%. Thus the power to buy kept 
steadily falling behind the ability to produce, he 
held.” From such a fragmentary report we must 
beware of doing an injustice. But since a propo- 
sition is stated and figure percentages are given we 
presume it is fair to believe that a principle is advo- 
cated, namely, that “real wages” ought to keep pace 
with the increase in “productivity.” We ask, in the 
face of massproduction by machinery, can such a 
thing be possible? How can such an equation be 
stated in definite, understandable terms? If a ma- 
chine tended by one man does the work of 10 men, 
is this one man, worker, to receive the wages of 10 
men as of the time when the machine was created 
and put in operation? We may assume the per- 
centages to be correct, but can the period from 1899 
to 1929 by any manner of imagination be made to 
cover the next 30 years? 

We quote a further paragraph: “The inequitable 
distribution of real earnings of industry among 
stockholders, officers and management of industry 
and the working people, which he said had been 
brought about by many owners and managers of 
industry, also contributed to the economic difficul- 
ties, he declared. These things must be corrected if 
unemployment and depression are to be prevented, 
he said.” Again let us make due allowance for a 
fragmentary report and for possible inaccuracy, but 
is not the core idea of this statement equivalent to 
saying that our present method of distributing earn- 
ings ts in total effect wrong and must be dispensed 
with, éf depression is to be prevented in the future? 
As we see it, this is a stupendous task. Where are 
we to begin? 

Shall we universally lower the salaries of officers 
and managers and distribute the saving to the wage- 
earners? Shall we reduce dividends to stockholders 
and add the sum to wages? And shall we do this 
without regard to class in industry and without 
regard to integral industry within the class? And 
shall we place this reform over a period of 30 suc- 
ceeding years or do it year by year, after the fact, in 
order to prevent depression? Is there a single scin- 
tilla of practicability in such a proposal? And since 
it is impossible of realization short of the abolition 
ef private property and the adoption of State con- 
trol, is it not in its large effect Socialistic? 








“Wages” are but one element in the cost of pro- 
duction—but how vigorously its claim to considera- 
tion is pressed during these hard times. Profits, 
according to the above statement, ought to be divided 
with wages, but wages must stay at the high war 
rate and divide with nobody? Wages contain a 
“humane” element, but profits benefit no one but 
stockholders who are entitled to what they can get 
after the wants of labor are satisfied! Mr. Green 
says the Federation is encouraging the members to 
divide work, but is this any more than a palliative 
for full discharge? Why not divide wages—so that 
costs may be reduced? Do we want to éncrease 
costs in time of stress and idleness? 

What of the “humane” in a high level of wages, 
when these idle millions have nothing with which 
to buy and pay? What of the common propriety of 
forcing this idea of equal increases in wages and 
productivity when plants are pushed to the utmost 
to keep open at all? This is the time when evil 
ideas as to proper human relations take root in 
the soil of discontent. We should beware that the 
seeds sown now do not provoke a harvest of tares 
and thistles when prosperity does come. It is im- 
possible to state this theorem of equality in wages 
and productivity in understandable terms. 

There is no such thing as an Association or Fed- 
eration for maintaining profits. Yet profits are as 
vital to smali investors as wages to others. Where 
is the equity in keeping wages at a ratio above the 
returns of production? It is a poor rule that won’t 
work both ways! But it happens that the machine 
intervenes to do the work of 10 men. The culmina- 
tion is overproduction on a vast scale when a tariff 
shuts out foreign competition and an immigration 
law restricts the influx of wage-earners who might 
see fit to work at wages below the union scale. This 
tariff acts as an embargo on the importation of 
foreign-made goods. Those who sell alone can buy. 
Our foreign shipments decrease and factories run 
part time or with part of the force. 

All these elements groove together to make “hard 
times.” But, according to the pronouncements and 
operations of “labor,” it must be held immune to all 
these influences! It refuses to bear its share of the 
burden of depression. It licks its chops with the 
idea that only by maintaining its “purchasing 
power” the rest of the people can live. Certain poli- 
ticians uphold it in its stand for “no reduction in 
wages.” 

“Labor” has a vote. Certain financiers and 
factory operaters take the same position. They 
perchance have memories of strikes and are in no 
condition to contend with them now. 

We should beware of these fallacies lest they undo 
us in the future. Measuring the rate of wages by 
the rate of production over a period of 30 years is 
utterly untenable. Putting such percentages before 
the people (all in the interest of high wages) is 
misleading. The only ratios that can be invoked here 
are for changing and gross masses that cannot be 
stated in figures. Musicians are wage earners. 
Thousands of them are out of employment because 
of “canned” music and talking pictures. Thousands 
of others are out of employment because of the high 
levels of wages and which have led many managers 
of theaters to dispense with music between the acts 
of play because the cost has become forbidding. The 
production of music has probably increased in mass 





through the introduction-of the phonograph and the 
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Taste is ever fickle. Too many elements enter into 
“productivity” to attempt a prediction of what it 
will be in five years, let alone 30. We cannot escape 
trends and tendencies. Fashion has made changes 
in cotton dress goods that have affected the textile 
mills. We must live, while we live, according to 
currents of trade. If it is really desired that wages 
equalize themselves according to conditions, arbi- 
trary rates must yield to ordinary pressures. To 
try now to lay down rules to prevent a “depression” 
that may not come, or may come at a time and in a 
way that no one can estimate, must always prove 
futile. 

It will be asked: What, then, are we todo? Are 
we to make no effort at prevention? The answer is: 
To remove the artificial barriers that interfere with 
the equalizing effect of the labors of all and their 
natural interchange. Wages are no more sacred 
than profits. Wages always have the best of the 
situation, for they must be paid before there are any 
profits. The innuendo that the managers of busi- 
ness are taking more than a righteous part of income 
for profits is to accuse them of dishonesty. Is labor 
to set the rules of division, or is capital? 

Must not capital yield to the laws of competition? 
Are not capital returns, as in many instances, say as 
in railroads and public utilities, regulated by gov- 
ernment? While government, though fixing the 
hours of labor, does not yet undertake to fix the rate 
of wages. Now is not the proper time to discuss 
these economic principles and policies. Now is not 
the proper time to undertake by education, by broad- 
casting the ideas of labor leaders, either to maintain 
an inordinate scale or to invidiously indicate that 
future depressions can be abolished. 


But the people seem satisfied with this 








The Other Side of Advertising. 


There are advertising agencies and independent 
enterprises that place millions of dollars annually in 
the magazines, journals and newspapers of the coun- 
try as a fixed charge upon their business operations. 
There is no longer any doubt as to the efficacy of 
these expenditures, when intelligently and studi- 
ously placed. They are a part of the budget that 
cannot be dispensed with, for advertising is the 
light-wage that runs into every corner of the earth. 
We are not speaking of that overpersuasion which 
by some is counted a part of “super-salesmanship.” 
A golden mean consists in publishing the advantages 
of an article, product, or business in an earnest and 
dignified way in a journal of acknowledged repute 
and established circulation. 

Nor is there any good reason any longer why these 
claims should not be presented in a dignified man- 
ner. For instance, it was held at one time that 
beyond a simple-card and an official statement a 
bank, because the recipient of a trust, should not 
advertise. Nor is there very much of a persuasive 
nature even to-day that can be published in that line. 
Yet the general subject of the advantages of banking 
to the public can be presented in a vast variety of 
ways by individual banks and trust companies, and 
this is being done without criticism. It is some of 
the broad aspects of financial advertising which we 
wish now to consider. | | 

Perhaps it would be well, first, to attempt a defi- 
nition of financial advertising. It is that form of 
presenting to readers the specialized claims to 





patronage of a going business concern, and of the 
essential worth of business as a whole, to those 
who are seeking information that will advance their 
personal interests and the public good. Business no 
longer apologizes for its being. It is one of the 
essential foundations of life and liberty. It has 
risen to high and lasting importance in the scale of 
elevating activities. Therefore, it makes no excuses 
for its advertising. We may go a little further in 
our attempted definition. Finance includes all the 
phases of production, trade, use and consumption, 
is a_ golden thread that ties them all together— 
adapting, energizing, vivifying each to its proper 
purpose. 

It is for this reason that financial advertising, 
whether specific or general, does not confine itself 
to a narrow medium of expression but presents itself 
to all classes and enters into the entire field of 
publication. In the very nature of things, if it 
would avoid waste, it must and should discriminate. 
In the doing of this, however, it cannot escape the 
duty and responsibility of recognizing the defenders 
of business in general. 

This we conceive to be the “other side” of adver- 
tising. So vital to the conduct of magazine, journal 
and newspaper is advertising that it is betraying 
no secret to say that many of them could not live 
upon their subscriptions alone. Some of these pub- 
lications are sold at a price that scarcely pays for 
the paper consumed. They must have advertising 
to exist and persist. An exploded idea, we need not 
mention it so well is it now understood, is that jour- 
nals cater to certain “interests” so-called because of 
the large placing of advertising. There was a time, 
for example, when our large dailies were accused 
of being “owned” by the department stores. 

On the other hand, if they were not fearlessly con- 
ducted in this regard they would soon perish by 
reason of the conflicting interests of their adver- 
tisers, would become doubtful allies in which no de- 
pendence could be placed. Still, as we are striving 
to point out, this “other side” of advertising is the 
implied duty of examining into and rewarding the 
real service of the medium in upholding the claims of 
business in general without which, as a fixed idea 
in the mind of the public, no form of advertising 
would be worth anything. Several extensions of this 
truth may be permitted. 

In placing advertising, neither can circulation be 
ignored nor character. By this token, a specialized 
journal may proportionately have more direct pur- 
chasing power in its subscription list than one of a 
more general character. In the same way, by its 
editorial policy it may have a wider influence on 
general business than one with a wider circulation. 
Further, having a clientele of established and un- 
doubted purchasing power, it may be a more subtle 
and sure medium for the advertising of specialties 
of high cost and worth than if its field were more 
extensive and diffuse. And still further, in its atti- 
tude toward commerce and finance, if defensive of 
basic principles, it may serve its patron-advertiser 
more by its upholding of the whole, without which 
no single enterprise can prosper, than if it attempted 
to confine itself to one industry or line of trade. 

Thus it behooves the advertiser to consider the 
entire standing of the journal when placing his com- 
mitments. We need not hesitate to say this in view 
of the fact of a reciprocal relation between advertiser 
and medium. It is for this reason that, though the 
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journal may devote itself largely to one line of 
finance, it becomes an excellent medium for present- 
ing the claims of specialties in other lines. 

In times of “depression,” this reciprocal relation 
between medium and advertiser demands especial 
recognition. The whole is greater than any of its 
parts. A fearless crusade in behalf of business in 
general, though it seems sometimes to go against 
popular beliefs, though it refuses to laud a false 
prosperity in times of loud-heralded perpetual suc- 
cess, is of more value, possibly, to the steady for- 
ward march of trade, and to the interests of the indi- 
vidual advertiser therein, than if it were the servile 
mouthpiece of popular clamor. 

The policy of the paper or journal is of inestimable 
worth to the advertiser aside from its penetration 
into the charmed circle of possible buyers. Being 
a laborer in the vineyard of commercial and financial 
progress it is worthy of its hire. It does not come 
to the maturity of its power in a day. It cannot live 
and work without advertising patronage. Though 
founded on a rock, it is, like the advertiser, in busi- 
ness for its own good as well as that of advertisers 
and public. It has no appeal to make that is not 
founded in service. And it cannot be true to itself 
and not follow its convictions. 

To develop our idea in another phase we may con- 
trast the journal of information with one of enter- 
tainment. The first goes naturally into the libraries 
of the country and the other into its homes. The 
reader in the library is seeking information, the one 
in the home is seeking entertainment. Which of the 
two readers will read the advertisements with a 
view to the influence of the objects and articles 
advertised on their personal lives? If it be that 
they read advertisements for valuable information 
they will seek the journal of business, of commerce 
and finance, of trade or manufacture. Seeking en- 
tertainment, first and foremost they will read ad- 
vertisements incidentally to the pleasure of the pages 
through news or story. 

If we take finance in a time of “depression,” they 
will read it when presented, as is now the custom, by 
specialists. But in the journal of general informa- 
tion they will seek the advertisements as proof and 
expositions of trade trends and tendencies. It fol- 
lows that the seeker for information will cover a 
wider reading-field in the advertisements than one 
who reads for entertainment. If this be true, though 
the journal specializes, information will make it an 
excellent medium for lines outside its immediate 
province and purpose. 

Let us stress a little more the reciprocal relation 
of journal and advertiser. Placing advertisements 
has the double purpose of building up trade in gen- 
eral and enterprises and industries in particular. 
A financial journal is an ever-seeing medium. No 
industry is foreign to its endeavor and purpose. The 
wider its influence the more impartial and compre- 
hensive it becomes. The young, looking forward to 
the impending business life, read it avidly, and 
the old, looking backward, read it reflectively. It 
becomes by its very nature, purpose and outlook a 
good medium for presenting the new developments 
in commerce, the new discoveries and mechanics in 
industry, and the flow and flux of investment and 
credit. 

Not enough is it to publish lists of stocks and 
bonds, it must specify their place and worth in their 
respective fields; it must tell the why and wherefore 





of their appeal to the individual; it must draw to- 
gether the threads of economics, politics, and busi- 
ness. And so doing, it is not only worthy of its 
patronage but it gives value received therefor to 


advertisers seeking buyers in all the departments of 
the consuming life! 








Demand Grows for Protective Body on Foreign Bond 


Issues—Permanent Organization Would Aid Nego- 
tiations on Defaults, Is View. 


A growing sentiment in favor of the establishment of a 
foreign bondholders’ protective group to defend the interests 
of American holders of foreign securities in the event of de- 
fault, repudiation or modification of contracts is noted in 
banking circles here, it is learned from the New York 
‘Journal of Commerce’”’ of Feb. 5; continuing it said: 


=a. 
sa The recent default announcements by Bolivia and Peru have swelled the 
ranks of those favoring such action, although it is said that several invest- 
ment bankers still regard such a move as unwise in certain respects. 
“Only through the establishment of such a body can the interests of 
American bondholders be effectively and continuously guarded,’’ one out- 
standing banker told the ‘Journal of Commerce’’ yesterday. ‘Individual 
committees are handicapped in a number of ways in tackling this problem, 
as in the case of Bolivia. A single organization representing American 
finance will have more prestige and more influence, and will prevent com- 
petitive considerations from interfering with the setting up of a solid front 
by banks here in dealing with defaulting borrowers.’’ 

Permits Co-operation. 

Another advantage claimed for such an organization is that it would 
permit effective co-operation between American Bankers and European 
organized banking groups in handling defaults on foreign issues. Since 
permanent protective organizations exist in the various European capitals, 
a similar body here would be necessary to facilitate joint negotiations with 
foreign debtors. 

The chief objection that has been voiced in the past by many to the estab- 
lishment of a permanent protective organization to handle foreign defaults 
is that it might give unnecessary alarm to present holders of foreign bonds, 
who would assume bankers expect additional defaults shortly in taking such 
action. This argument, it is felt, was far more important a year or more 
ago than itis now. At the present time, with the South American coun- 
tries actually in default, another announcing such intention and many other 
foreign issues selling at low prices, the market would prove much less 
sensitive to such an announcement. In fact, several observers express the 
view that the establishment of a protective body would have a reassuring 
effect rather than the reverse. 

Considerable difficulty would exist also, it is pointed out, in establishing 
such a protective organization under impartial auspices, so as to secure the 
confidence of different banking interests, often competing, and of foreign 
governments and the general public as well. It is felt in most quarters that 
the Investment Bankers’ Association of America v ould be the proper organ- 
ization to undertake the organization of such a protective organization. 
Virtually all the large investment banking organizations, with one important 
exception, belong to this association, and it has the necessary prestige and 
influence to successfully establish it, according to opinion here. 

On Foreign Models. 

The establishment of a foreign bondholders’ protective organization would 
be modeled, it is believed, on the British Council of Foreign Bondholders, 
which over a period of more than 50 years has handled defaulted government 
debts amounting to billions. This body has a permanent endowment, so 
that it is independent of individual banking houses for current support. 
The members of the council, including leading bankers in London, thus can 
co-operate without any one interest having a dominating position in its 
affairs. Similar organizations exist in the other important European capital 
markets, including France, Belgium, Switzerland, Germany and Holland. 

The only step thus far taken by the Investment Bankers’ Association to 
develop special facilties for the protection of foreign bondholders has been 
the establishment in 1926 of the Institute of International Finance, which 
is onlyS fact-finding body to act as a central statistical and research bureau 
studying foreign finances. 








H. E. Woods of Foreman-State Corp. of Chicago Finds 
Trend of Public Is Toward “Equity” Securities— 
Association of Cashiers of Chicago Stock Exchange 
Firms Changes Name. 


Harold E. Wood, Vice-President of the Foreman-State 


Corp., speaking at the annual meeting of the La Salle Street 
Coshinen on Jan. 20 at the La Salle Hotel, Chicago, said: 
“The trend of public demand for securities is toward ‘‘equity”’ 
securities. In 1929, 70% of corporate financing was in com- 
mon stocks; and even though corporate financing in common 
stocks dropped to 32% in 1930, the public did not purchase 
bonds, 70% of the bond sales in 1930 being to institutions 
and not to individuals.”” Mr. Wood said further: 

The bonds issued in 1930 were largely of the convertible type because 
investors demanded a right to the future of the corporation in which they 
were investing. Fixed trusts came into prominence in 1930 because of this 
public demand for equity securities, but the present trend is toward a 
modification of this fixed trust to the semi-management or management 
trust, which will prove an unusually important factor in future financing. 


The Association elected the following officers: President, 
Thomas J. McHugh of Lester, Carter & Co.; Vice-President, 
E. L. Miikwick of Paul H. Davis & Co.; Secretary, Sidney 
L. Parry, Chicago Association of Stock Exchange Firms; 
Treasurer, Lester L. Brons of Russell, Brewster & Co. 

H. F. Greene of Bartlett & Gordon and James F. Kennedy 
of Winthrop, Mitchell & Co., were elected to three-year terms 
on the Executive Committee. 

The name of the Association was changed from the Asso- 
ciation of Cashiers of Chicago Stock Exchange Firms to the 





La Salle Street Cashiers. 
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Gross and Net Earnings of United States Railroads for the 


Calendar Year 1930. 


The year 1930 will go down in history as one of 
the very worst, if not the worst, ever encountered by 
the railroads of the United States. From beginning 
to end, month after month, the year was bad, with 
heavy losses piling up in gross and net earnings 
alike, with hardly a single redeeming feature and 
with no change for the better as the year progressed 
to its close, but with conditions really worst of all 
in the final quarter of the year. Of course intense 
trade depression, as the outgrowth of the speculative 
collapse in the autumn of the previous year, was the 
all-controlling feature, and in this the experience 
of the railroads was like that of all the country’s 
business activities, except that the railroads 
appeared to be the hardest hit of all in the general 
prostration of all the manifold branches of trade 
and industry. As the railroads constitute the great 
transportation arteries of the country, they could 
not expect to escape in the common suffering, and, 
as a matter of fact, in the huge falling off in traffic 
and revenues which they sustained they simply 
reflected industrial conditions generally, but accen- 
tuated in the case of the railroads by special unfavor- 
able features of their own such as the further shrink- 
age in passenger traffic as a result of increasing 
competition from buses, automobile and motor cars 
generally. 

As compared with the talendar year preceding, 
the railroads of the Up*\~d States suffered a reduc- 
tion of their gross r-;enues in amount of over a 
billion dollars, the exact amount of decrease being 
$1,014,198,837, or, roughly, 16%. In other words, 
their gross operating revenues in the calendar year 
1930 were only $5,335,141,510 as against $6,349,- 
340,347 in the calendar year 1929. They were able 
to offset this big falling off in gross revenues by 
a reduction in expenses amounting to $581,830,144, 
or 12.82%, but this still left a loss in net earnings 
of $432,368,693, or not far from 25%, or, to be pre- 
cise, 24.02%, the aggregate of the net for 1930 being 
only $1,367,577,221 as against $1,799,945,914 for the 
calendar year 1929, as will be seen from the fol- 
lowing table: 


Jan. 1 te Deo, 31— 1930 1929. 


: Ine. (+) or Dec. (—). 
Miles of road (170 roads) 242,517 242,169 348 0.16 
Gross earning: 


%o 


| Sena $5,335,141.510 $6,349,340,347 —$1,014,198,837 15.98% 

Operating expenses. ___- 3,967,564,289 4,549,394.433 —581,830,144 12.82% 
Ratio of exps. to earns-- 74.35% 71.64% +2.71% 

Net earnings... ....- $1,367,577,221 $1,799,945,914 —$432,368,693 24.02% 





In considering the magnitude and the significance 
of the foregoing great falling off in earnings, it 
should be remembered that already in the last three 
months of 1929 the railroads suffered some reduc- 
tion of their revenues, particularly in the case of the 
net earnings, these losses for the last three months 
of 1929 having to that extent offset the gains in the 
earlier months of 1929, correspondingly whittling 
down the improvement for the 12 months of 1929, 
leaving the improvement for the full year 1929—a 
period of extraordinary and unprecedented activity 
in trade and business—only moderately large, the 
gain in the gross in that year, as compared with the 
calendar year 1928, having been only $162,305,781, 
or 2.65%, and the gain in the net no more than 
$91,282,713, or 5.89%, and this followed losses, at 
least in the case of the gross, in both 1928 and 1927. 
Owing to the big falling off in 1930, the total of the 
gross at $5,335,131,510 for that year is the smallest 





of any year since 1919, and the total of the net at 
$1,367,577,221 is the smallest of any year since 1922, 
which illustrates the extent to which these rail car- 
riers suffered. In the first six months of 1930 there 
was still hope of an early revival of trade; and trade, 
indeed, did for a time show a quickening of activity 
following the collapse experienced at the close of 
1929. In this short period of quickened activity the 
losses in gross did not reach such dimensions as they 
did later in the year, but curtailment of expenses 
was not so extensive as it subsequently became, 
either because the managers found it impossible on 
short notice to reduce their operating force and 
change current plans to the new order of things, 
or because they did not think it good policy to 
throw men out of employment and thereby intensify 
the prevailing business depression. The failure to 
effect a greater curtailment of expenses at that time 
found a variety of explanations. At first the gen- 
eral feeling seemed to be that managers were acting 
out of a desire to comply with the wishes of Presi- 
dent Hoover to prevent large-scale unemployment, 
and, accordingly, refrained from active efforts to 
cut expenses to the limit. On the other hand, not a 
few executives even then insisted that they never 
were governed by considerations of that kind, and, 
indeed, repudiated the suggestion that President 
Hoover contemplated the adoption of any such 
policy, their understanding of the President’s desire 
being that he intended merely to dissuade railroad 
managers from abandoning or lessening new con- 
struction work previously planned, for ne better 
reason than the gloomy feeling engendered by the 
stock market crash last autumn. However, what- 
ever may have been the policy or purpose of the 
managers in the earlier part of the year, they had 
no alternative but to cut expenses, as the losses in 
revenues kept piling up month after month and 
reached prodigious proportions. Any other course, 
if persisted in, could lead only to ultimate bank- 
ruptcy in the case of the great majority of roads— 
barring only the very few systems so strongly en- 
trenched in income that they had reasonable assur- 
ance of being able to pass through the crisis by a 
mere reduction or suspension of dividends payments, 
which last itself in the case of such systems would 
be a veritable catastrophe. Lower expenses, accord- 
ingly, became an indispensable feature, however 
strong the desire to co-operate with the President 
in his desire to avoid unemployment. Measures 
intended to bring about substantial cuts were hence 
now put into effect. However, even under the best 
of circumstances very heavy losses in net were 
inevitable in a time of such great shrinkage in gross 
revenues as the railroads were called upon to 
endure in 1930. 

It was not until the second half of the year that 
the roads appeared to have got effective control 
of their expense accounts, but unfortunately trade 
depression now got more pronounced than before, 
and the losses in gross earnings became correspond- 
ingly larger, leaving very heavy losses even after 
drastic cutting down of expenses, so the situation, 
as far as the net earnings were concerned, did not 
change any for the better, but, in fact, were actually 
worse. By dividing the year into half-yearly periods, 
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it is seen that there was little difference between 
the first six months and the second six months, as 
far as the net earnings are concerned, notwithstand- 
ing the greater contraction in operating expenses 
which was effected in the last six months, the reason 
being, as stated, that the falling off in the gross was 
so much larger in the second half of the year. The 
table we now introduce will illustrate the point 
referred to: 




















First Siz Months. Second Siz Months. 

1930.) — 1929. 1930. 1929. 
Gross earnings. ..... $2,687 ,302,295|$3,062,220,645|$2,647,829,215|$3,287,109,702 
Operating expenses --| 1,981,341.902| 2,149°563,042| 1,986,212.387| 2.399,821,391 
Net earnings_..... $705,960,393| $912,657,603] $661,616,828| $887,288,311 








It will be seen from the above that in the first six 
months of the year the reduction in expenses was 
only $168,221,140, or not quite 8%, but as the falling 
off in the gross earnings was no more than $374,- 
918,170, or 12%, this left $206,697,210 loss in net, 
or 22.66%. On the other hand, in the last six months 
of 1930, the reduction in expenses reached $413,- 
609,004, or 17.21%, but as the loss in gross earnings 
now was $639,280,487, or not far from 20% 
(19.45%), there still remained a falling off in the 
net larger than that suffered in the first six months, 
namely, $225,671,483, or 25.43%. The same point 
finds further illustration when the results are ex- 
amined for the different months of the year. In that 
case it is found that the ratio of loss in net con- 
tinued heavy right up to the final month of the year, 
never falling below 20% in any month after January 
except September, when the roads had the advantage 
of an extra working day, the month having contained 
only four Sundays as against five Sundays in Sep- 
tember of the previous year. The following two 
tables furnish comparative figures as to both gross 
and net for each of the 12 months: 



































Gross Earnings. Length of Road. 

Month. 
Inc. (+) or | Mtles. Mites. 
1930. 1929. Dec. (—). 1930. 1929. 
JOMUREY.. -2---- $450,526,039 |$486,628,286 |—$36,102,247 | 242,350 | 242,175 
February. -.---- 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
BER wet occns 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,964 
po. a 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
; ee 462,444, 537,575,914 | —75,131,912 | 242,156 | 241,758 
Da witowcons 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
, eae 456,369,950 | 557,522,607 |—101,152,657 | 235,049 | 242,979 
August....---- 465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242,444 
September -. - .- 466,826,791 | 566,461,331 | —099,634,540 | 242,341 | 242,322 
October -......- 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November. _.-_-- 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
December- - - --- 377,473,702 | 468,494,537 | —91,220,835 | 242,677 | 242.494 
Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1930. 1929. Amount. Per Cent. 
pO PE oe $94,759,394 $117,764,570 —$23,005,176 —19.55 
DEY < ceccccasd 97,448,899 125,577,866 —28,128,967 —22.32 
; ad 101,494,027 139,756,091 —38,202 ,064 —27.43 
[ SSS 107,123,770 141,939,648 —34,815,878 —24.54 
|S ee 111,387,758 147,099,034 —35,711,276 —24.29 
F< PSR 110,244,607 150,199,509 —39,954,902 —26.58 
(2 SYS SE ae 125,495,422 169,249,159 —43,753,737 —25.92 
Fs 139,134,203 191,197,599 —52,063,396 —27.23 
September. -__._-.--- 147,231,000 183,486,079 —36,255,079 —19.75 
GG a decdweens 157,115,953 204,416,346 —A47 300,393 —23.18 
November... -...--.- 99,528,934 127,125,694 —27 ,596,760 —21.73 
December 80,419,419 105,987,347 —25,567,928 —24.10 

















We need hardly say. that the strongest indication 
of the depression in trade, which held the whole 
country in its grip, is found in the statistics relat- 
ing to the automobile trade. Over 2,000,000 less 
motor vehicles were produced in the calendar year 
1930 than had been turned out during the calendar 
year preceding, the total for 1930 having been only 
5,304,870 as against 5,358,420 in 1929, 4,358,759 in 
1928, and 3,401,326 in 1927. In addition, Canada 
produced only 154,192 in 1930 as against 263,295 in 
1929. With orders from the automobile manufac- 
turers so heavily reduced and with general trade 
depression a further adverse feature, the production 
of both iron and steel suffered corresponding con- 
traction. The make of iron in the United States in 





1930 was only 31,399,105 tons against 42,285,759 tons 
in 1929 and 37,837,804 tons in 1928. Still more pro- 
nounced was the falling off in the production of steel 
ingots. The American Iron and Steel Institute esti- 
mates the production of ingots in 1930 at nearly 
15,000,000 tons less than in 1929, the amount for 
1930 being put at 39,652,539 tons as against 54,- 
312,279 tons for 1929, and 49,865,185 tons in the 
calendar year 1928, and 43,397,743 tons in 1927. 

The statistics of coal production tell the same 
story of declining trade, only that the comparison 
covers larger figures. Over 73,000,000 tons less of 
bituminous coal were mined in 1930 than in 1929, 
the figures for 1930 being 461,630,000 tons and for 
1929, 534,989,000 tons. In 1928 the bituminous 
product was 500,745,000 tons, in 1927 it was 517,- 
763,000 tons, and in 1926, 573,367,000 tons. As com- 
pared with this last-mentioned year, the falling off 
in 1930, it will be seen, was nearly 112,000,000 tons. 
In the case of Pennsylvania anthracite the produc- 
tion in 1930 was only 69,802,000 tons against 73,- 
828,000 tons in 1929, 75,348,000 tons in 1928, 80,- 
096,000 tons in 1927, and 84,437,000 tons in 1926. 
Even the hard coal production in this four-year 
period, it will be seen, has fallen off almost 15,- 
000,000 tons. Building operations had already suf- 
fered a decline in 1929, and underwent further con- 
traction in 1930. The statistics collected by the 
F. W. Dodge Corp. show that the construction con- 
tracts awarded in the 37 States east of the Rocky 
Mountains in the 12 months of 1930 represented a 
money value of only $4,523,114,600 as compared with 
$5,754,290,500 in 1929, $6,628,286,100 in 1928, $6,303,- 
055,000 in 1927, $6,380,915,000 in the calendar year 
1926, and $6,006,426,000 in 1925. Our own figures 
for building permits covering 354 leading cities 
showed an aggregate of work planned in 1930 of 
only $1,776,623,053 against $3,096,839,460 in 1929, 
$3,500, 730,450 in 1928, $3,651,036,266 in 1927, §4,121,- 
964,853 in 1926, and $4,393,364,156 in 1925. 

The agricultural sections of the country, as is 
well known, besides suffering from the general trade 
depression, had to contend with special depression 
of their own in huge declines in prices—the West 
in the case of wheat and other grains, and the South 
in the case of cotton, the operations of the Federal 
Farm Board in making enormous purchases of wheat 
and of cotton availing little to check the downward 
plunge of prices, wheat tumbling to the lowest figure 
reached since 1901, and cotton to the lowest 
figures since 1914. Moreover, the grain move- 
ment itself was of much smaller volume than in 
1929, and the cotton movement likewise fell below 
that of the previous year. 

The grain traffic over Western roads (speaking of 
them collectively) was on a heavily reduced scale 
in 1930. And added significance is given to the fall- 
ing off when it is remembered that it followed a 
severe shrinkage in the grain traffic in the preceding 
year as compared with 1928. In 1930, too, as in 1929, 
not only was the volume of wheat moved to the 
Western primary markets smaller, but the falling 
off extended in greater or lesser degree to all the 
other grain items. The low prices, along with the 
poor export demand, account for the big contrac- 
tion. For the 52 weeks of 1930, total receipts of 
wheat at the Western primary markets were 428,- 
203,000 bushels as against 453,536,000 bushels in the 
corresponding 52 weeks of 1929, and 518,793,000 
bushels in 1928; the receipts of corn were 260,264,000 
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bushels as against 272,497,000 bushels in 1929, and 
326,774,000 bushels in 1928; of oats, 123,477,000 
bushels as against 140,617,000 bushels in 1929, and 
155,332,000 bushels in 1928; of barley, 51,288,000 
bushels against 62,492,000 bushels in 1929, and 94,- 
044,000 bushels in 1928, and of rye, 20,355,000 
bushels against 25,398,000 bushels in 1929, and 26,- 
325,000 bushels in 1928. Total receipts at the West- 
ern primary markets for the five staples combined 
aggregated no more than 883,587,000 bushels in 1930 
against 954,540,000 bushels in 1929, and 1,121,- 
268,000 bushels in 1928. The loss for the two years 
combined, it should not escape notice, was 237,- 
681,000 bushels. The details of the Western grain 
movement, in our usual form for the 52 weeks of 
1930 and 1929, are set out in the table we now 
introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS 





oe we weeks to Flour Wheat Corn Oats Barley Rye 
= (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicas 
1930 -- -11,620,000 27,519,000 76,375,000 29,831,000 7,263,000 4,017,000 
1929 _..12,161,000 34,256,000 83,435,000 37,810,000 8,135,000 8,563,000 
Minneapolis— 
ME obs 5 bngese 92,377,000 13,945,000 17,183,000 19,462,000 9,521,000 
1929 _.. 8,000,000 95,551,000 13,080,000 23,482,000 20,463,000 7,269,000 
Duluth— 
ie. essate 73,190,000 2,681,000 8,266,000 6,245,000 4,343,000 
RE ass . sevses 75,143,000 1,965,000 5,437,000 14,983,000 7,615,000 
Milwaukee— 
1930... 978,000 4,320,000 12,801,000 8,754,000 12,207,000 565,000 
1929 _.. 2,245,000 7,658,000 14,507,000 13,287,000 12,507,000 849,000 
T 
its  bdnene 12,585,000 1,292,000 5,493,000 26,000 36,000 
Sr 14,160,000 1,492,000 5,463,000 498,000 327,000 
Detrou— 
ME tne 8 ssesus 2,166,000 909,000 979,000 120,000 202,000 
TD eis gannwe 1,681,000 5,455,000 979,000 115,000 230,000 
—— and re 
tine  ¢hwane 4,434,000 52,387,000 18,190,000 25,000 186,000 
re “ne ~ | 000,000 40, 101,000 43,771,000 19,971,000 46,000 94,000 
St. Louis— 
1980 .-- 7,183,000 45,448,000 27,463,000 17,271,000 1,700,000 290,000 
1929 -.. 6,650,000 41,612,000 32,111,000 20,311,000 1,736,000 312,000 
Peorta— 
1930 ... 2,582,000 2,286,000 21,326,000 6,306,000 3,860,000 1,161,000 
1929 ... 2,617,000 2,256,000 26,474,000 7,974,000 3,345,000 113,000 
Kansas Clty— 
tgs wenade 86,175,000 30,299,000 65,669,000 -..---- -..-- 
1929 ... 16,000 95,565,000 32,782,000 5,391,000 SS ere 
St. Joseph— 
SS 12,614,000 11,222,000 2,276,000 S25) 83s adeee 
Phan  wsauee 15,237,000 10,596,000 1,190,000 27,000 8,000 
Wtchita— 
ee wiseesustams 22,791,000 3,567,000 229,000 Ife. 8 0-_ sasnaew 
ibs. weeeae 28,476,000 3,356,000 Genes assests «cee 
Stour Ctty— 
tens sasees 2,298,000 5,997,000 3,030,000 251,000 34,000 
De was | esconun 2,415,000 8,441,000 3,975,000 283,000 8,000 
Total all— 


1930 ...22,363,000 428,203,000 260,264,000 123,477,000 51,288,000 20,355,000 
1929 ...34,689,000 453,536,000 272,497,000 140,617,000 62,492,000 25,398,000 


At the seaboard, too, the grain movement was 
much smaller than in all other recent years. These 
seaboard grain receipts include the movement to 
Montreal as well as to United States ports, and the 
Montreal receipts (reflecting Canadian shipments) 
were also on a greatly reduced scale in 1930. For 
the 52 weeks of 1930 the receipts at the seaboard 
aggregated only 177,253,000 bushels as compared 
with 211,457,000 bushels in 1929, and 420,420,000 
bushels in 1928, as will be seen by the following 
table: 

GRAIN AND FLOUR a rid SEABOARD — i 52 WEEKS. 
ute enn 06, 25, 318; ,000 4. 378,000 25,208,000 23. 225,000 25,217,000 


Wheat. ..... bushels164,010,000 160,415,000 288,148,000 296,956,000 303,154,000 
Corn 4,959,000 17,330,000 19,263,000 10,575,000 8,250,000 





OE ee 6,088,000 15,766,000 35,369,000 24,674,000 42,203,000 
Ce 1,268,000 24,517,000 59,079,000 29,462,000 38,427,000 
Boas dcccntacecs 928,000 3,429,000 18,561,000 16,734,000 30,825,000 





Total grain. ...-- 177,253,000 211,457,000 420,420,000 378,401,000 422,849,000 
The Western livestock traffic also appears to have 
been greatly reduced, and, as in the case of the grain 
traffic, followed a marked falling off in the pre- 
ceding yedr as compared with 1928. At Chicago the 
receipts for the year comprised only 204,828 carloads 
as against 221,328 carloads in 1929, 233,166 carloads 
in 1928, 245,013 carloads in 1927, and 261,320 car- 
loads in 1926. At Kansas City the receipts in 1930 
were 87,537 cars against 97,673 cars in 1929, 102,152 
cars in 1928, 106,302 cars in 1927, and 115,436 cars 
in 1926, although at Omaha the receipts were 81,351 
cars as against 81,253 cars in 1929, but comparing 





with 86,494 cars in 1928, 89,163 cars in 1927, and 
105,075 cars in 1926. 

Coming now to the cotton movement in the South, 
this was the smallest in many years, judged by re- 
ceipts of the staple at the Southern outports, as also 
in the case of the gross shipments overland. Total 
shipments of cotton overland in 1930 were 721,304 
bales as against 913,635 bales in 1929, 914,507 bales 
in 1928, 1,137,001 bales in 1927, 1,580,136 bales in 
1926, 1,646,167 bales in 1925, and 1,433,140 bales in 
1924. At the Southern outports receipts of the 
staple aggregated 8,340,401 bales in 1930 against 
8,653,461 bales in 1929, 9,021,645 bales in 1928, 
9,750,543 bales in 1927, 11,513,760 bales in 1926, and 
9,445,560 bales in 1925, as is shown by the subjoined 
table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO DEC. 31, 
1925 TO 1930, INCLUSIVE. 





Full Year 








Porst— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston ..-.-..-. 1,422,990 2,045,403 2,887,759 2443,591 3,239,336 3,202,321 
Texas City, &c....2,951,411 3,028,784 2,924,486 3,144,754 3, 600, 632 2,013,723 
Corpus Christi... .. oe Se oS Oe OY Oe tee eee 
Beaumont ........- 19,225 et stvite  geaoane  eemeni . wenn 
New Orleans..-...-. 1,453,403 1,761,162 1,565,743 1,901,407 2,210,042 2,145,265 
DEE diversnense 494,257 5,636 269,313 316,538 339.392 ‘218,610 
PORGRCONL... . wcacces 55,208 7,408 1,978 6,004 16,588 28,789 
Savannah. ....cc- 684,232 497,091 471,056 884,448 969,241 850,080 
Brunswick. ....... Se 8 0 dewcks, Serie serene seenee 8 neha 
Charleston........ 345,372 208,741 226,719 432,086 528,746 340,234 
Lake Charles...... 38,404 7,605 7,818 See. ceekepe:.. olen 
Wilmington. ....-. 60,688 100.540 157,751 163,103 132,109 1,39356 
EE chiicwuwan 170,111 154,895 248,553 312,421 477,261 606,189 
Jacksonville. ....-.-. a tuekes éeuasd fends»  <ss80bs omen 

WOE sebisaéase 8,340,401 8,653,461 9,021,645 9,750,543 11,513,760 9,445,560 


Loading of revenue freight on the railroads of the 
United States furnishes a sort of composite picture 
of the general traffic and revenues of the roads. 
This tells the story of a trade depression, with result- 
ing contraction in traffic, more emphatically per- 
haps than anything else. These statistics, as col- 
lected by the Car Service Division of the American 
Railway Association, show that 45,887,413 cars were 
loaded with freight during the 52 weeks of 1930 as 
against 52,827,925 cars in 1929 and 51,589,887 cars 
in 1928. It will be seen that 1930 suffered a decrease 
from 1929 of almost 7,000,000 cars. Total loadings 
by commodities for 1930 as compared with 1929 and 
1928 were as follows: 


LOADING OF REVENUE FREIGHT ON THE Basoape OF THE 
UNITED STATES FOR 52 WEEK 


1930. 1938. 1928. 
Grain & 2 greta DERE cccetacdants _. 2,265,925 2,396,195 2,512,937 
re ee 285.245 1.419:191 1,520,915 
ARN CR alee 7.951.868 9.095. 271 8,768,487 
ti RRR aCe ApaEeE 487.152 634.427 533.716 
I os ani amadamee ts 2-293 412 3.26 iS 3,327,270 
AL LAS Sg RENAE 664,725 281, 1.909.766 
Mdse., less than carload lot freight -- - 12' oot" 13° "205, o08 13° 165.573 
Miscellaneous freight.........-.-_- 17.662, 63a 20°547,169 19.851.223 


As to passenger traffic, we learn from the Bureau 
of Railway Economics that this in 1930 was the 
smallest of any year since 1906. Passenger revenues 
in 1930 amounted to only $729,635,768, a decrease 
of $144,400,550, or 16.5%, from 1929. 

With so many contributing influences serving to 
reduce traffic and revenues, and with the aggregate 
falling off in total gross earnings for the whole body 
of railroads in the United States exceeding a full 
billion dollars, as already stated, it follows as a 
matter of course that the losses on the separate roads 
and systems were of equally striking character. The 
list of these losses is, of course, a long one, including 
virtually every prominent railroad system in the 
country, and it would be a wearisome task to attempt 
to enumerate even the most conspicuous of the losses. 
We will say here only that, as would be expected, 
those two great railroad systems, the Pennsylvania 
RR. and the New York Central, stand at the head 
of the list for extent of losses sustained. Each of 
these two systems has fallen behind considerably 
over $100,000,000 in gross revenues, and the loss in 
the net of each runs behind the previous year in 
amount not much below $50,000,000. In other 
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words, the Pennsylvania reports a decrease of $118,- 
691,776 in gross and of $48,654,238 in net, while the 
New York Central reports a falling off of $111,- 
690,274 in gross and $46,584,097 in net. If in this 
latter instance we add the Pittsburgh & Lake Erie 
and the Indiana Harbor Belt, the result is a decrease 
in gross earnings even larger than that of the Penn- 
sylvania RR., or $119,995,561, and a loss in net of 
$47,986,459. Two Southwestern systems follow next 
in order to the great trunk line systems referred to, 
for amount of loss, namely, the Southern Pacific and 
the Atchison. The Southern Pacific reports $49,533,- 
033 shrinkage in gross and $20,378,968 in net, and the 
Atchison $44,196,590 in gross and $26,318,512 in net. 
In the following we undertake to show all changes 
for the separate roads and systems for amounts in 
excess of $1,000,000, whether increases or decreases, 
and in both gross and net. Asa matter of fact, how- 
ever, there are no gains for that amount either in 
the gross or the net, the two tables being made up 
entirely of losses, which is significant of the gener- 
ally unfavorable character of the exhibits as a whole. 


PRINCIPAL CHANGBS IN GROSS EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31 1930. 








Decrease. Decrease 
Pennsylvania-___......- $118,691,776| Chicago & Alton... .. $4,463,162 
New York Central_-__-_- al11,090,274| Cinc New Orl & Tex Pac. 4,447,498 
Southern Pacific (2rds.)_ 49,533,033|St Louis Southwestern... 4,331,148 
Atch Top & Santa Fe (3) 44,196,590] Yazoo & Miss Valley._... 4,289,217 
Baltimore & Ohio... _- 38,758,341 | Central of Georgia_._.-- 3,951,563 
Chic Milw St P & Pac__. 29,391,066] Detroit Toledo & Ironton 3,893,643 
Illinois Central_......-. ,090,595| Nashville Chatt & 8t L_. 3,886,271 
Chic & North Western... 24,702,473] Delaware & Hudson_.... 3,459;565 
Rock Island Lines (2 rds) 24,641,653] Chic Indianap & Louisv. 3,353,317 
Southern Railway... 24,315,340} Mobile & Ohio__.....-.. 3,286,418 
N YN H & Hartford... 23,573,155| Bessemer & Lake Erie__. 3,200,515 
Union Pacific (4 rds)_... 23.232, Internat’] Great North... 3,172,637 
Chic Burl & Quincy....- 21,030,593 | Chicago Great Western.. 2,995,016 
Great Northern__.._... 20,936,732] Chic St Paul Minn & Om. 2,782,710 
Louisville & Nashville__. 20,887,468] Buff Rochester & Pittsb. 2,466,223 
Erie (3 roads)_.......-- 20,359,863 | Virginian.........-.--- 2.416.367 

uri Pacific. ......- 19,620,225| Alabama Great Southern 2,402,399 
Norfolk & Western... 17,101,293) Term RR Assn of St Lou 2-390 .100 
Northern Pacific... - 15,879,936} Kansas City Southern... 2,303,354 
8t Louis-San Fran (3 rds) 14,884,173. Union RR (of Penn)-.-- 2,187,270 
tele a hawws te .662,222| Indiana Harbor Belt._... 2,111,377 
Chesapeake & Ohio. _.-- 13,564,316] Minneapolis & St Louis... 1,974,835 
Del Lack & Western... 12,081,732) N Y Ont & Western_---- 1,795,209 
Pere Marquette___.__-- .252,062| Guif Mobile & Northern. 1.733.608 
Grand Trunk Western... 11,176,369| Long Island__...-.---- 1,729,760 
Lehigh Vailey_.......-- 1,058,547 | Florida East Coast - - --- 1,716,204 
Fi a 0,274.311!Spokane Portl & Seattle. 1,558,912 
Missouri-Kansas-Texas_. 10,075,580| Richm Fred & Potomac. 1,500,386 
N Y Chic & St Louis_... 9.852,271| Belt Railway of Chicago. 1.495,787 
Atlantic Coast Line__.-- 9,351,937 | Western Pacific. .....-- 1,389,315 
Boston & Maine_____-- 9,203 ,102| Monongahela_-.....-.-- »348 ,225 
Minneap St Paul&SSM_ 8,760.793| Maine Central____----- .319,8 
Seaboard Air Line.____- 8.474.859] New Orl & North East... 1,297,324 
Texas & Pacific. ....... 154,133] Central Vermont .---.--- .269, 
Duluth Missabe & North. 6,858,022} Dul Sou Shore & Atl__-_- eal, 
Pittsburgh & Lake Erie... 6,793,910] Detroit & Tol Shore Line 1,220,939 
Cent RR of New Jersey -. ft Shel” YOU —_—— ee 1,218,345 
Chicago & Eastern Ill_-- 5.613.976) Western Maryland--.-.-.- 1,213,803 
Denver& RioGrandeWest 5,081,132] Norfolk Southern_-----. 1,206,832 
Wheeling & Lake Erie__. 4,976,238] Akron Canton & Youngs. 1,089,045 
Colo & Southern (2 rds). 4,839,233| Detroit Terminal__...-- 1,074,693 
Los Angeles & Salt Lake. 4,798,815 —— 
Elgin Joliet & Eastern... 4,604,825! Total (96 roads)-_--.- $984 973,156 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $119,995,561. 


PRINCIPAL CHANGES IN NET EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31 1930. 


Decrease. Decrease. 
Pennsylvania... ........ $48 .651,238)| St Louis-San Fran (3 rds) $1 838,869 
New York Central_-_-_-_-- a46.584,097| Minneap St Paul&SSM 4,735,442 


Atch Top & San Fe(3 rds) 26,318,512 
Southern Pacific (2 rds). 20,378,968 
Chic Milw St Paul & Pac. 12.488,054 


ode ’ 
Elgin Joliet & Eastern... 3,082,067 
Chicago & Alton.....-- : 
Missouri-Kansas-Texas.. 2,844,244 








Baltimore & Ohio._..-- 11,330,681] Nashville Chatt & St Lou 2,852,604 
Southern Railway--_-_-.-- 10,776,.668| Texas & Pacific._.-_--- 2,725,691 
Norfolk & Western. --- 10,725,771 | Bessemer & Lake Erie-.. 2,648,163 
Great Northern. -__--.- 10,639,700| Cent RR of New Jersey- 2,332,072 
Chic & North Western... 10,507,857 | Chesapeake & Ohio_.--- 2,327,868 
Union Pacific (4 roads) -~ ,646,150| Wheeling & Lake Erie__. 2,260,474 
N YN H & Hartford_-- .409.957 | Los Angeles & Salt Lake. 2,241,377 
Chicago Burl & Quincy.. 8,342,774| Colo & Southern (2rds)- 2,204,099 
Northern Pacific... ---- 8,062,691] Delaware & Hudson.--- 2,054,529 
Louisville & Nashville__. 7,709.068| Detroit Toledo & Lron.- 1,959,320 
Chicago & Eastern Ill__. 7,622,375| Union RR of Pa.--.-.--- 1,911,049 
Erie (3 roads) .........- 7,091,533 | Internat’! Great Northern 1,778,105 
Del Lack & Western_... 6,974,675| Mobile & Ohio------ --- 1,664,791 
Rock Island Lines (2rds) 6,638,026| Chic Indianap & Louis-- 1,632,969 
Iilinois Central__._..--- 6,553,475| Indiana Harbor Belt.--- 1,473,526 
Se eo ee 6,505,406 | Virginian.........----- 1,375,472 
Grand Trunk Western_. 6,497,746| Denver& RioGrandeWest 1,239,767 
Duluth Missabe & North 6,053,625] Richm Fred & Potomac. 1,234,267 
Pere Marquette... _---- 5,937 ,031| Chic St Paul Minn & Om. 1,230,373 
Missouri Pacific.......- 5,726,331| Alabama Great Southern 1,218,815 
Se VOLIOT. cccccoces 5,702,068 | Kansas City Southern... 1,185,029 
.. |e 5,636,561 | Spokane Portl & Seattle. 1,148,395 
Atlantic Coast Line_--.-.- 5,605,808 | Gulf Mobile & Northern. 1,060,185 
Seaboard Air Line_.---- 5,348,357 ag ; 
N Y Chicago & St Louis. 5,067,184 Total (70 roads) .---- $404,721,163 


a These figures cover the operations of the New York Central and the 
leased ee Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie and the Indiana Harbor Velt. the result 
is a decrease of $47,986,459. 


We need hardly say that when the roads are 
arranged in groups or geographical divisions, accord- 











ing to their location, the record is one of uniform 
losses. The statement is true of each of the great 
subdivisions of the country, namely, the Eastern 
district, the Southern district, and the Western dis- 
trict, as well as to each of the different regions 
grouped under these districts, and the remark 
applies likewise to both gross earnings and net earn- 
ings. Our summary by groups is as follows. As 
previously explained, we group the roads to con- 
form entirely with the classification of the Inter- 
State Commerce Commission. The boundaries of 
the different groups or regions are indicated in the 


footnote to the table: 


District and Region. —Gross Earnings- 

Jan.1 to Dee. 31.— 1930. 1929. Ine. (+) or Dec. (—) 
Eastern District .— 3 $ % 
New England Region (10 roads)... 237,163,792 274,759,465 —37,595,673 13.70 
Great Lakes Region (31 roads) ...1,036,409,524 1,263,437,083 —227,027,559 18.03 
Central Eastern Region (23 roads) 1,111,953,417 1,322,530,8302 —210,577,385 16.00 


16.61 











Total (64 roads) ............. 2,385,526,733 2,860,727,350 —475,200,617 
Southern District— 
Southern Region (30 roads)... -.. 


643,369,633 
Pocahontas Region (4 roads)... 


769,131,250 —125,761,617 
265,559,541 


300,141,903 —34,582,362 
908 929,174 1,069,273,153 —160,343,979 


15.06 
11.54 


15.09 





‘FOREs Cpe TOME no cuscccqctcs 


Western Districtt— 
Northwestern Region (17 roads) -- 





628,316,702 753,114,191 —124,797,489 16.58 

Central Western Region(25 roads) 922,681,083 1,085,982,892 —163,301,809 15.03 
Southwestern Region (30 roads).. 489,687,818 580,242,761 —90,554,943 15.62 
TOUR (75 FOREN) 2. cnccnes-... 2,040,685,603 2,419,339,844 —378,654,241 15.68 





Total all districts (170 roads) ..5,335,141,510 6,349,340,347—1014, 198,837 15.98 


Dist. & Region. Net Earnings 
Jan. 1 to Dec. 31———-M 

















1930. 1929. Inc. (+) or Dec.(— 
Eastern Dist— 1930. 1929. $ 3 % 
New England.... 7,339 7,284 68,703,715 80,863,036 —12,159,321 15.05 
Great Lakes.....-. 27,940 27,932 228,407,299 325,928,811 —97,521,512 29.93 
Central Eastern.. 24,241 24,220 275,017,537 368,210,518 —93,192,981 25.33 
TOesccecsace 59,520 59,436 572,128,551 775,002,365 —202873,814 26.19 
Southern _ 
Southern........ 40,087 40,113 139,504,093 189,021,799 —49,517,706 26.20 
Pocahontas...-..- 6,023 6,008 102,100,448 117,763,826 —15,663,378 13.29 
BU swcevscee 46,110 46,121 241,604,541 306,785,625 —65,181,084 21.24 
Western Dist .— 
Northwestern .... 48,985 48,963 151,551,029 211,192,588 —59,641,559 28.53 
Central Western...52,754 52,715 268,696,680 341,286,854 —72,590,174 21.30 
Southwestern...... 35,148 34,934 133,596,420 165,678,482 —32,082,062 19. 
FOR «nencanes 136,887 136,612 553,844,129 718,157,924—164,313,795 22.88 





Total all dists..242,517 242,169 1367,577,221 1799,945,914 —432368,693 24.02 


NOTE,.—We have changed our grouping of the roads to conform to the classift- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England Ftates. 

Great Lakes Rezion.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va... and a line thence 
ag gy the - Sas boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Region.—This region comprises the section north of the sonthern 


| boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 


W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portiand and by the Columbia River to the Pacific. 


Central Western Region.—Thbis region comprises the section south of the North 
western region, west of a line from Chicago to Peoria and thence to St. Louls. and 


north of a line from St. Louis to Kansas City and thence to E!} Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissipp! River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gu.f of Mexico. 


We now add our detailed statement for the last 
two calendar yeas, classified by districts and regions 
the same as in the table above, and giving the figures 
for each road separately: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31. 
Eastern District. 











— —Gross— Net 
New England 1930. 1929. 1930. 1929. Inc. or Dec. 
Region. $3 $ & 3 $ 

Bangor & Aroostock 8,365,757 8,135,674 3.015.519 2,795,160 +220,359 
Boston & Maine... 69,278,336 78,481,438 18,412,729 19,072,496 —659,767 
Can Nat System— 

Atl &St Lawrence 1,956,710 2,346,177 -—182,480 -—133,976 —A8,504 

Central Vermont. 7,584,733 8,854,341 1,267,741 1,978,865 —711,124 

Grand Trunk West—See Great Lakes Region 

Duluth Winn & Pac—See Northwestern Region 
Can Pac Lines— 

CP Linesin Me... 2,505,954 2,763,328 43,298 144,372 —101,074 

CP Linesin Vt_. 1,790,949 2,089,853 34,965 196,952 —161,987 

Dul So Shore & Atl—See Northwestern Region 

Minn St Paul & S S M—See Northwestern Region 

Spokane International—See Northwestern Region 
Maine Central. ---- 18,992,373 20,312,269 4,646,428 5,245,008 —598,580 
New Haven System— 

N Y Ont & Western—See Great Lakes Region 

N YN H & Hart_118,885,515 142,458,670 38,930,168 48,340,125 —9,409,957 
N Y Connecting.... 2,517,279 3,041,033 1,733,652 1,982,864 —249,212 
po eee 5,286,186 6,276,682 801,695 1,241,170 —439,475 

Total (10 roads) - 237,163,792 274,759,465 68,703,715 80,863,036 —12159,321 
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————-Gros. .N et—— Western District. 
Great Lakes 1930. 1929. 1930. 1929. Inc. or Dec. ” Net- 

Region. $ 3 By at ids ae 1m. 1929. 1930. 1929. Inc. or Dec. 
Buffal h 17,830,225 2,441,465 3,242,357 —800, on— 3 ; 3 $ 
Can} ot System nes ze9 sala ay Canadian Nat'l System— 

Atl & St Lawrence—See New England Region pte betel neg ttc Ye ey Region 
Contral Vermont—-See New Eagiané Region Dul Minn & Pac. 1.753.392" 2484 113" 115 382,382 —340,267 
Duluth Winn & Pac—See Northwestern Region Grand T. Wen— —see G ’ , § . 42,11 F 
G T Western... 26,243,106 37,419,475 4,197,237 10,694,983 — ,497 ,746 Ca ran . a Great Lakes Regio 
Delaware & Hudson 37,906,143 41,365,708 7,170,671 9,225,200 —2,054,529 oe Pac Lines in Me—See New England Region 
Del Lack & Western 69,661,490 81,743,222 17,048,637 24,023,312 —6,974,675 7 — bem ta os ae a pens pia Pa 
Detroi kinac . 1,586,302 122,873 312,291 —189,418 re t 4,971,501 461,300 ° —_ * 
pends Muenaena oo pa 2,436 356 -72 ,586 768,871 —496,285 Minn St P& SS M 39,892,858 48,653.651 8,596,991 13,332,433 —4,735,442 
apa ag | a ‘aie ¢ ¢ Spokane Internat’l 944,144 1,243,838 202,711 3 —182,139 
Det Tol & Shore Line 3,725,251 4,946,190 1,717,674 2,092,568 —374,894 | Chic & Northwest -- 130,030,474 154.732.947 28,939,050 39,446,907 —10507,857 
Erie System— Chic St PM & Om... 24,436,288 27,218,998  3,919,3 5,149,758 —1,230,373 
 — aaa & Erie... 13,623,463 15,619,839 5,302,176 6,739,440 —1,437,264 | Chic Great West... 22,830,321 5,825,337 6,249,922 5,958,265 4+291.657 

site an acenee 95,372,547 113,610,598 19,224,586 24,860,081 —5,635,495 | Chic Mil St P & Pac 142,755,332 172,146,398 30,339,852 42,827,906 —12488,054 

NY JaNY..2.7. 1,417,471 1,542,907 169,609 188/383  —I18,774 | ChicRiver&Ind_._ 6,124,611 7,069.1 2,636,335 3,173,453 —537,118 

N YSusq & West. 4.709.619 5,057,565 1,337,827 1,303,383 +34,444 | Dul Missabe & Nor. 21,007,438 27,865,460 9,460, 15,514,309 —6,053,625 
Lake Terminal 985,085 1,208,234 146 ,377 240,933 —94,556 | Great Northern-- ._104,996,076 125,932,808 32,430,198 43,069,898 —10639,700 

ig 7 "08 735 519.533 18,221,601 —5,702,068 | L#ke Superior Ishp. 2,257,468 3,130,099 884.911 1,567,960 —683,049 
Lehigh Valley._..-- 60,664,188 71,722, 12, . ° ° ’ Minn & St Louis... 12,725,671 14.700,506 1,898,010 2'369.499 —971. 
Lehigh & Hud River 2,254,087 2,649,345 626,470 = 871,638 —245,168 | Northern Pacific___ 80,642,412 96,522,348 17.907.992 25,970,683 —8,062.691 
Lehigh & New Engl. 5,065,787 5,084,659 1,282,096 1,314,293 —32,197 | Spok Portl & Seattle 7,836,349 9,395,261 2, 346, 318 3,494,713 —1,148,3956 
Monongahela . ....- 6,076,447 7,424,672 2,734,809 3,602,146 —867,337 Union poe oe System— 
Los Ang & Salt Lake—See Central Western Region 

RUE wnescccnce 2,563,202 2,436,498 882,203 822,585 +59,618 Oregon Short Lme—See Central Western Region 
New Haven System— St Joseph & Gr Island—See Central Western Region 

N Y N H & Hartford—See New England Region Union Pacific—See Central Western Region 

NY Ont & West. 10,417,388 12,212,597 1,952,608 2,010,269 —57,661 Ore-Wash Ry & N 24,565,036 29,225, 194 4,775,722 6 535,293 —1,759,571 
N Y Central Lines— Green Bay & West_. 1,769,231 1,996,632 459,533 531,600 —72,067 

Ind Harbor Belt... 10,356,069 12,967,446 3,388,090 4,861,616 —1,473,526 

Pitts & Lake Erie. 27,341,198 34,135,108 5,810,246 5,739,082 +71,164 


New York Central478,918,350 590,008,624 102,178,934 148,763,031 —46584,097 


N Y¥ Chic & 8t L__. 46,533,185 56,385,456 11,421,387 16,488,571 —5,067,184 
Newb & SoShore... 1,372,591 1,957,313 283,561 476,936 —193,375 
Pere Marquette.... 37,216,377 48,468,439 8,186,107 14,123,138 —5,937,031 
Pitts Shaw & North. 1,569,868 1,798,767 264,986 143,790 +121,196 
Pitts & Shawmut... 1,176,421 1,511,030 296,532 318,671 —22,139 
Pitts & West Va.... 3,787,880 4,729,605 1,240,217 1,799,681 —559,464 
Toledo Terminal... 1,170,671 1,606,937 216,627 509,970 —293,343 
Ulster & Delaware. - 976,641 1,094,104 89,383 136,279 —46,896 
Wabash System— 

Ann Arbor.....-. 5,025,808 6,244,153 1,160,802 1,676,161 —515,359 

Wes ancanme 61,970,752 76,632,974 14,720,990 20,357,551 —5,636,561 





325,928,811 —97521,512 





Total (31 roads) . 1036409,524 1263437,083 228,407,299 














BQ Net 
Central Eastern 1930. 1929. 1930. 1929. Inc. or Dec. 
Region. $ $ 3 $ g 

Akr Cant & Ygstwn 2,720,402 3,809,447 857,036 1,621,914 -—v764,878 
Baltimore & Ohio-..206,660,435 245,418,776 53,518,061 64,848,742 —11,330,68 

StatenIsl Rap Tr. 2,448,959 2,637,897 619,249 .550 —126,301 
B&OChicTerm... 3,851,975 4,392,489 613,669 967,426 —353,757 
Belt Ry of Chicago. 6,803,387 8,299,174 2,125,269 2, 381 —565,112 
Bessemer & L Erie... 14,712,458 " on 973 5,417,112 | 8,065,275 —2,648,1 
BklynE.D.Term.. 1,311,112 5,378 6,202 40,343 24,141 
Buff & Susquehanna 1,826,792 1'767,549 342,616 152,414 +190,202 
Chesapeake & Ohio—See Pocahontas Region. 
Chic-Ill & Midland. 3,155,470 ,052,413 752,858 677,575 + 75,283 
Chic Ind & Lo -- 14,725,077 18,078,394 3,536,684 5,169,653 —1,632,969 
Chic & East Iil__... 19,784,299 25,398,275 —1,917,197 5,705,178 —7,622,375 
Elgin Joliet & East. 21,807,616 26,412,441 6,234,141 9,316,208 —3,082,067 
Monongahela Conn. 1,828,931 2,568,634 346,509 730,041 —383,532 
Det Toil & Ironton.. 10,163,777 14,057,420 4,033,070 5,992,390 —1,959,320 

Consmanah & B Lk. a Se 390,983 2,139,242 165,901 449,489 —283, 588 

Pennsylvania S; 

Long Island -..-- 39, 596,434 41,326,194 13,490,509 13,591,515 —101,006 

Pennsylvania - . . 574,446,955 093: 138,731 144,059,132 192,713,370 —48,654,238 
Reading System— 

Atlantic oF; --- 3,046,203 3,988,454 -—139,757 634,623 —774,380 

Central of N J... 51, i. 823 58,136,940 13,586,572 15,918,644 —2,332,072 

Reading.....-..-. 2,614 97,196,955 14,761,753 21,267,159 —6,505,406 
Union RR a Sticcae ’ 37 11,031,307 1,562,446 473,495 —1,911,049 
Western Maryland. 17,792,694 19,006,497 6, 154, 132 6,297,089 —142,957 
Wheeling & L Erie. 16,358,984 21,335,222 4,381,570 6,642,044 —2,260,474 





Total (23 roads) 1,111,953,417 1322530,802 275,017,537 368,210,518 -93,192,981 


S= = 
Total Eastern Dis- 
trict (64 roads) -2,385,526,733 2860727,350 572,128,551 775,002,365-202,873,814 


oe eee -_ 


Southern District. 

















OS8$- ————— Net 
Southern 1930. 1929. 1930. 1929. Ine. or Dec. 
Region— 3 3 $ $s 
Atl Birm & Coast... 4,098,580 4,719,692 —256,358 75,320 —331,678 
Atl Coast Line System— 
Atl Coast Line... 63,019,957 72,371,894 13,334,497 18, ro 305 —5,605,808 
Atl & West Point. 2,339,981 2,885,412 301,367 262 —236.895 
Charlies & W Car. 2,795,654 3,153,362 548,346 738, 205 —189,859 
oe piidiedecies 6,016,063 6,783,240 2,017,718 2,449,666 —431,948 
ae 4,642,702 5,281,995 654,097 885,637 —231,540 
} te ag Nashv__112,440,985 133,328,453 19,947,148 27,656,216 —7,709,068 
Nash Chat & St L 19, 317,453 23,203,724 2,973,742 5,806,346 —2,832,604 
West Ry of Ala.. 2,508,623 3,022,299 441,605 563,498 —121,893 
Columbus & Greenv 1,598,382 1,941,195 200,310 481,314 —281,004 
Florida East Coast. 11,729,811 13,446,015 3,115,606 4,008,349 —8s92,743 
Georgia & Florida.. 1,695,137 1,673,596 192,327 201,891 —9,564 
Gulf Mob & North. 5,897,612 7,631,220 1,330,823 2,391,008 —1,060,185 
Illinois Central Sys— 
Cent of Georgia.. 21,082,429 25,033,992 4,959,289 5,899,190 —939,901 
Gulf & Ship Island 2,577,151 3,177,916 402,224 462,948 — 60,724 
Illinois Central... .125,093,213 153,183,808 28,797,710 35,351,185 —6,553,475 
Yazoo & Miss Val 23,296,348 27,585,565 5,836,210 6,163,601 —327,391 
Mississippi Central. 1,317,572 1,644,922 221,928 460,860 —238,932 
New Orl& Grt Nor. 2,778,287 3,262,756 769 ,894 860,340 —90, 
Norfolk Southern.. 6,901,455 8,108,287 1,530,371 2,103,412 —573.041 
Seaboard Air Line. 49,677,049 58,151,908 10,215,904 15,564,351 —5,348,357 
Southern Ry System— 
Ala Great South.. 7,934,231 10,336,630 1,775,507 2,994,322 —1,218,815 
Cine NO& T P_. 18,041,950 22,489,448 4,657,794 5,262,471 —604.677 
Ga Sou & Florida. 3,563,710 4,226,395 660,005 636,078 + 23,927 
Mobile & Ohio-_-.- 029,114 17,315,532 2,381,430 4,046,221 —1,664,791 
New Orl & N E.. 02,357 5,599,681 1,053,763 1,928,235 —874,472 
New Orl Terminal 1,743,457 1,806,399 697,859 744/280 —46,421 
Northern Ala...- 996,924 1,251,704 339,114 510,449 —171,335 
Southern Ry__.-- 118,868,608 143,183,948 29,705,692 40,482,360—10,776.668 
Tennessee Central 3,064,838 3,330,262 698,081 815,479 —117,398 
Total (30 roads) ..643,369,633 769,131,250 139,504,093 189,021,799—49,517,706 
8 Net 
Pocahontas 1930. 1929. 1930. 1929. Inc. or Dec. 
Region— 3 3 3 3 3 
om & Ohio er 73 
es & Ohio._-_-. 1 30,375 150,794,691 50,263,858 52,591,726 — 
Norfolk & Western.100,530,458 117,631,751 40,854,733 51,580, iv ary 738, ot 
Rich Fred & Pot... 10,343,439 11,843,825 2,467,092 3,701,359 —1. 234,267 
WHI caccancen 17,455,269 19,87 1,636 8,514,765 9, 890,237 —1,375,472 





Total (4 roads) - . .265,559,541 300,141,903 102,100,448 117,763,826—15,663,378 


Total Southern 
Dist. (34 rds.).908,929,174 1069273153 241,604,54f 306,785,625—65,181,084 


ee 
————SS— eee OO 














ee 

















Total (17 roads) - .628,316,702 753,114,191 151,551,029 211,192,588 —59641 559 





70ss——_——_—_ Net 
Central Western 1930. 1929. 1930. 1929. Inc. or Dec. 
Regiton— $ $ $ $ $ 


Atchison System— 
Atch Top & S Fe.185,261,863 221,821,610 55,386,773 


77,428,676 —22041,903 
Gulf Colo & Santa Fe—See Southwestern Region 
Southwestern 








Panhandle & Santa Fe—See Region 
Bingham & Garfield 367,195 551,227 44,258 169,548 —125,290 
Burlington Route— 

Chic Burl & Quin_141,379,422 162,409,925 42,501,608 50,844,382 —8,342,774 

ney Om & K C 768 80,486 26,783 —46,904 +73,687 

Ft Wor &DenCity 9,484,711 12,396,410 2,808,813 4,482,068 —1,673,255 

Colo Southern - - . 10,302,742 12,230,276 2,464,791 2,995,635 —530,844 
Wichita Valley—See Southwestern Region 
Chicago & Alton... 24,265,192 28,728,354 3,758,638 6,704,852 —2,946,214 
Denv & Rio Gr West 29,747,537 34,828,669 9,053,736 10,293,503 —1,239,767 
Denver & Salt Lake. 3,197,282 3,981,131 1,222,331 1,754,484 —532,153 
Nevada Northern--. 745,073 1,324,630 278 ,104 537 —546,433 
Northwestern Pac... 5,555,533 6,186,763 482,934 801,876 — 318,942 
Peoria & PekinUn.. 1,620,785 1,825,888 325,355 482,872 —157,517 
Rock Island System— 

Chic Rock Isl}&G 6,695,591 8,250,983 2,404,124 3,720,076 —1,315,952 

Chic Rock Isl & P 116, 384,319 139,470,580 30,124,028 35,446,102 —5,322,074 
Southern Pacific System— 

Southern Pacific .188,837,681 226,147,662 56,006,413 72,533,631 —16527,218 

Tex & New Orleans—See Southwestern Region 
Tol Peoria & West._. 1,992,631 2,273,636 497,279 582,246 —84,967 
Union Pacific System— 

Ore Short Line... 33,991,955 39,462,471 10,874,663 13,907,053 —3,032,390 

Los Ang & S Lake 22,770,335 27,569,150 5,590,594 7,831,971 —2,241,377 

Ore-Wash Ry & Nav Co—See Northwestern Region 

St Jos&Grisland 3,604,258 3,951,177 1,220,241 1,295,499 —75,258 

Union Pacific. _..108,345,285 121,099,778 37,276,783 42,055,714 —4,778,931 
... Pa 1, »796 2, .702 548,515 846,346 —297,831 
Western Pacific_... 16, 298, 581 17,687, ‘396 3,145,742 3,249,853 —104,111 
San Diego & Ariz... 1,017, "784 1/275, 250 194,523 329,477 —134,954 
Illinois Terminal - - - 7.490.935 8,154,358 2,292,698 2,502,619 209,921 
Okia City-Ada-Atok 866,252 1,462,880 166,953 250,738 —83,785 

Total (25 roads) . .922,681,083 1085982,892 268,696,680 341,286,854 -72,590,174 

SS eat 
Southwestern 1930. 1929. 1930. 1929. Inc. or Dec 
Region. $ & 3 $ $ 
Atchison System— 

Atch Top & Santa Fe—See Central Western 

Gulf Colo & 8 Fe. 25,510,585 30,234,223 6, 907, 460 8,937,091 —2,029,631 

Panhandle & S Fe 15,648,596 18,561,301 4.206, 189 6,453,167 —2,246,97 
Burlington Route— 

Chic Burl & Quincy—See Central Western Region. 

Quincy Omaha & K C—See Central Western Region. 

Colorado & Southern—See Central Western Region. 

Ft Worth & Denver City—See Central Western Region. 

Wichita Valley -__ 879,461 1,489,517 174,175 626,923 —452,748 
Ft Smith & Western 1,332,486 1,528,874 226,586 285,504 —58,918 
San Francisco Lines— 

Ft W & RioGrand 815,446 1,234,598 —141,257 —17,958 —123,299 

St L& San Fran_. 70,956,462 85,101,340 20,831,112 25,412,186 —4,581,074 

StL &San fof T 1,893,420 2,213,563 362,303 6,799 —134, 496 
Galveston Wharf... 1,882,849 2,390,022 704,966 941,263 —236,297 
Kansas City Southern— 

Kan City Sou_... 16,572,718 %. 876, ty 4,967,270 6,152,299 —1,185,029 
Texarkana & FtS 2,523,976 102,150 =i, 225 1,550,508 —541 ‘2 
Kansas Okla & Gulf 3,093,859 Hi 698, 842 1,358,183 1,837,343 —479,160 
Louisiana Arkansas. 6,980,607 7,866,665 2,253,205 2,552,237 —299,032 
La Ark & Texas-_-_-. 913,927 1,079,722 —16,501 58,307 --74,808 
Midland Valley_... 3,007,508 3,581,686 1,214,408 1,511,522 -—297,114 
Mo & North Ark... 1,632,445 1,933,824 175,080 209,598 --34,518 
Missouri Illinois._... 1,814,371 2,324,095 490,922 774,850 —283,928 
Mo-Kan-Texas--_-_.. 45,948,859 56,024,439 15,723,856 18,568,100 —2,844, 

Mo Pacific System- 

Beaumont SL& W 3,148,729 3,597,534 696,247 1,029,637 —333,390 

Intern Gt North... 15,072,347 18,244,984 2,217,607 3,995,712 —1,778,105 

Missouri Pacific.__120,187,689 139,807,914 31,178,142 36,904,473 —5,726,331 
New O Tex & Mex... ,021,225 3,022,576 846,892 848,501 —1,6 
St L Brownsv & Mex 9,060,980 8,319,223 3,385,131 2, 687, 869 +697,262 
San Ant Uvalde &G _ 1,828,257 1,904,993 511,144 420,459 +90,685 

Texas & Pacific_. 37,542,301 45,696,434 * 121,022 13,846,713 —2,725,691 
St L Southwestern _. 21,881,362 26,212,510 4,936,982 5,848,370 —911, 388 
Sou Pacific Lines— 

Southern Pacific—See Central Western Region. 

Texas & New Orl_ 62,104,912 74,327,964 15,571,423 19,423,173 —3,851,750 
Term Ry Assn of StL 10,140,836 12,531,589 2,506,337 3,491,412 —985,075 
Texas Mexican-..-_-. 1,110,983 1,333,541 73,231 259,985 —86,754 
Burlington & RI... 2,197,609 2,821,549 —329,994 116,053 —446,047 
Wichita Falls & Sou-_ 983,013 1,180,517 335,074 456,386 —121,312 





Total (30 roads) .489,687,818 580,242,761 133,596,420 


Total Western Dis- 
trict (72 roads) -.-2040685 603 2419339,844 553,844,129 


Total all districts 
(170 roads) ...-..- 5335141 510 6349340,347 1367577,221 


165,678,482 —32,082,062 








718,157 ,924—164313 795 











1799945,914—432368 693 


RESULTS IN 





WEATHER CONDITIONS AND 
EARLIER YEARS. 

As to weather conditions, which often are an important 
factor affecting traffic and revenues in the early months 
of the year, the winter of 1930 appears to have presented 
nothing out of the ordinary; while there were numerous 
periods of extreme cold, there were also some unusual 
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spells of warm weather, resulting in the melting of snow 
and ice, which latter led to the overflow of some of the 
streams in different parts of the country. In 1929 weather 
conditions were not much of a drawback in the northern 
part of the eastern half of the country. In the western half, 
however, the winter was quite severe, extreme cold accom- 
panied in many instances by repeated heavy snowfalls, hav- 
ing seriously interfered with railroad operations. The 
remark applies particularly to Wisconsin, Iowa, Colorado, 
Utah, Wyoming, Montana, Idaho, and, indeed, all the way 
west to the State of Washington. Colorado seems to have 
suffered most in that year from accumulated snow. Thus 
Associated Press dispatches from Denver, Feb. 7 1929, 
said that railroad transportation in the mountainous regions 
of southwestern Colorado was at a standstill, while section 
crews began a two weeks’ task of clearing tracks of the 
heaviest snowslides in many years. The towns of Silver- 
ton, a mining community, and Craig, on the Denver & Rio 
Grande Western RR., were completely isolated, it was 
stated. Nine snowslides had crashed down on the tracks 
since Feb. 2, and one of these was said to be from 40 to 75 
feet deep and 800 feet wide. The Rio Grande Southern, 
operating on the Lizard’s Head Pass, it was also stated, 
was blocked by snowdrifts, though there were no snow- 
slides. It was likewise reported that highways in Wyoming, 
Utah, and Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to have 
suffered in a similar way. On Feb. 9 1929 Associated Press 
advices from Kansas City stated that railroad transporta- 
tion in southwestern Colorado had been further hindered 
by additional snow and that zero temperatures prevailed 
in that region and in Kansas, Oklahoma, and the Texas 
Panhandle. Two more snowslides had crashed on the 
tracks of the Denver & Rio Grande Western between Du- 
rango and Silverton, Col., making a total of 11 in 13 miles, 
On Feb. 17 1929 press dispatches from Durango stated that 
relief from a food shortage, which had become serious, was 
in sight for the isolated town of Silverton, Col., as large 
forces of workers continued to cut through mountains of 
snow, which had blockaded the once famous mining camp 
since Feb. 3. Avalanches of snow, which had buried the 
Denver & Rio Grande Western tracks into the town to a 
depth ranging from six to 80 feet were then expected to be 
cleared away within three days to enable a train to pull 
into the town with food and commodities. At different 
times during March of 1929 also there came reports of 
snowslides at widely separated points in the section of 
country referred to—Colorado, the Dakotas, Montana, the 
State of Washington, &c. 

In the early months of 1928 the winter ranked as one of 
the mildest on record, complaints of obstruction to railroad 
operations from snow or ice or extreme cold having been 
entirely absent in all parts of the country. In 1927, too, the 
winter was not severe in any part of the country if we except 
a limited area in the Rocky Mountain regions where un- 
usually heavy falls of snow were encountered during Janu- 
ary, February, and March. In fact, it may be said that in 
some of the Rocky Mountain States, particularly Colorado 
and Wyoming, repeated heavy snowstorms occurred all 
through the winter of 1927, making railroad operations diffi- 
cult; even towards the middle of April an unusually severe 
spring blizzard was reported, seriously interrupting traffic, 
the latter extending also into South Dakota. Barring this, 
however, the winter of 1927 did not impose drawback of any 
great consequence anywhere. In 1926, likewise, the winter 
on the whole was not much of a disturbing influence. The 
situation in that respect was not so extremely good as it 
had been in 1925, and yet was on the whole quite favorable. 
In January weather conditions in 1926 did not impose much 
of an obstacle to railroad operations over any large sections 
of the country. On the other hand, in February the New 
England roads suffered by reason of heavy falls of snow. 
The winter of 1926, taking the country as a whole, was, as 
stated, quite mild, but in February there were some big 
snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to 
tie up traffic and interfere seriously with the running of 
trains. In this city there was in 1926 no snowfall of any 
consequence during the winter until February, but in this 
last-mentioned month there were two very heavy snow- 
storms, namely, one on Feb. 3-4, when 10.3 inches of snow 


a 
fell, and another on Feb. 9-10, when the snowfall was 11.6 
inches. For the whole month of February the snowfall in 
this city in 1926 aggregated 25.7 inches, being the ‘theaviest 
on record for any February since 1899, when the fall was 
27.5 inches, and comparing with only 0.8 inch in February 
1925 (when, however, the fall was extremely heavy in 
January), and with 11.5 inches in February 1924 and 179 
inches in February 1923. The February snowstorms in 1926 
seem to have extended all over New England and through 
New York State. New England roads virtually all reported 
for that month large losses in gross, as well as in net, and 
no doubt the circumstances mentioned were in part responsi- 
ble for this, in addition to which, however, these roads must 
have had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often 
extreme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and extended 
into Friday, Jan. 30—proved particularly mischievous in 
New York State. The New York Central RR. reported it 
as the worst in its history, especially between Albany and 
Rochester, causing considerable delay in the running of 
trains. The 20th Century train from Chicago was 16 hours 
late in reaching the Grand Central Terminal in New York 
City. It was due at 9:40 a. m., but did not arrive until 1:18 
and 1:33 the following morning (Saturday), coming in in 
two sections. The area of disturbance, however, in this way 
was very much circumscribed, being confined largely to 
New York and New England, while elsewhere in the north- 
ern part of the country the winter was comparatively mild 
and little complaint was heard of obstruction because of 
snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor was there much severe winter weather in 1924, but in 
1928, on the other hand, the winter was of unusual severity 
in many parts of the northern half of the United States, 
especially in New England and in northern New York, 
where the roads suffered from repeated snowstorms and 
from the depth of the eccumulated snowfalls, with resulting 
large increases in operating expenses. 

It has already been noted that the falling off of $1,014,- 
198,837 in the gross during 1930 and of $432,368,693 in the 
net followed only $162,305,781 gain in gross and $91,282,713 
gain in net in 1929 over 1928. The year 1929 was one of 
unexampled activity in trade up to the time of the pantie, 
but after this latter event trade suffered a severe setback, 
and losses in October, November, and December offset to 
that extent the gains of the early months of that year. 
Moreover, the 1929 gains, at least as far as the gross earn- 
ings are concerned, were really a recovery of the losses 
sustained in the two years immediately preceding. For 
the calendar year 1927 our compilations had shown a fall- 
ing off of no less than $253,305,228 in the gross earnings and 
of $155,453,498 in the net earnings, and in our comments 
on the results for that year we remarked that it had been 
in fact the poorest year that these rail carriers had had 
since their return to private control in 1920. In 1928 our 
statement showed a further loss in gross earnings of $30,- 
265,342 in comparison with the poor results of 1927, accom- 
panied, however, by a saving in expenses of $135,435,125, 
producing, therefore, a gain in net of $105,169,783, which 
to that extent acted as an offset to the much larger loss 
in net sustained in 1927. Though the further gain in gross 
recorded in 1929, amounting to $162,305,781, did not serve 
to wipe out entirely the very heavy losses in gross sustained 
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during the two preceding years, the showing of the net 
was the best ever made as the result of the further increase 
in the sum of $91,282,713 in that year. It should not escape 
attention that while there was very considerable trade 
revival in 1928, particularly during the last half of the 
year, and certain leading industries enjoyed prosperity for 
nearly the whole of the 12 months, full recovery from the 
setback of 1927 did not ensue until 1929. During the early 
months of 1928, outside of a few excepted industries, the 
volume of trade was in many instances moderately smaller 
than it had been in 1927. There was in 1928, it is true, a 
revival of the automobile trade after the severe slump which 
that trade had experienced during the previous year, which 
slump, however, was due mainly to the fact that the Ford 
plants were then out of commission, being engaged in devis- 
ing a new model of car. But it remained for 1929 to show 
what the automobile industry could do in a period of real 
trade revival and with the Ford plants once more operating 
at a normal capacity, and apparently no obstacles of any 
kind existing to full capacity production anywhere. In like 
manner it remained for 1930 to show what a setback the 
automobile trade could experience at a time of a general 
slump in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and best 
managed roads were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it 
was these enormously inflated expense accounts that fur- 
nished the basis for a good part of the saving and economies 
effected in the years after that. As compared with 1920, 
the roads in both 1921 and 1922 also had the advantage of 
much more favorable weather conditions. In 1921 the 
winter was exceptionally mild, and much the same remark 
may be made with reference to the winter of 1922. This 
last, while perhaps not so extremely mild as the winter of 
1921, was at all events not of unusual severity—at least not 
of such severity in most of the country as to entail heavy 
expenses for the removal of snow and the clearing of tracks, 
though the winter is declared to have been a hard one in 
certain special sections, in Wyoming and Montana, for 
instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the tre- 
mendous increase in operating costs in that year, we took 
occasion to say that, taken in conjunction with the ante- 
cedent huge additions to expenses, it constituted an unfavor- 
able record for which no parallel could be found in Amer- 
ican railroad history. Asa matter of fact, 1520 eonstituted 
the fourth successive year in which the net had fallen off— 
in each year, too, in face of very substantial gains in the 
gross eurnings, As showing how extraordinarily poor the 
results were in 1920, we may say that while there was an 
addition to the gross of no less than $1,026,235,925, net 
actually fell off in amount of $303,953,253. In 1919 the 
increase in the gross was of only moderate extent (5.25%), 
and yet amounted to $258,130,137. As it was accompanied, 
however, by an augmentation in expenses of $401,609,745, 
there was a loss in net of $143,479,608, or 15.80%. For 
1918 our compilation showed an increase in the gross in the 
sum of $863,892,744, or 21.40% (due in no small measure 
to the advance in rates made by Director-General McAdoo 
at the close of May in that year), but the addition to the 
expenses reached $1,148,664,364, or 40.35%, leaving a loss 
in the net of $284,771,620, or 23.92%. The prodigious aug- 
mentation in the 1918 expenses was due not merely to the 
general rise in operating costs, but yet more to the tremen- 
dous advance in wages granted by Director-General McAdoo 
in May 1918, and made retroactive to the 1st of January of 
that year. But even for the calendar year 1917 our com- 
pilations showed that while gross had increased $430,679,120, 
or 11.61%, this was attended by a rise in operating expenses 
of $490,738,869, or over 20%, leaving a loss of $60,079,749 
in net earnings. There was this qualifying circumstance, 
however, with reference to the 1917 loss in net, namely, 
that it followed strikingly good results, both as regards gross 
and net, in 1916 and 1915. On the other hand, it is equally 
important to remember that these gains for 1916 and 1915 
represented in part a recovery of previous losses. 





In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907. For 1910 
and 1909 we take the aggregates of the monthly totals as 
then published by the Inter-State Commerce Commission, 
but for the preceding years we give the results just as regis 
tered by our own tables each year—a portion of the railroad 
mileage of the country being then always unrepresented in 
the totals, owing to the refusal of some of the roads at that 
time to furnish monthly figures for publication. 












































y Gross Earnings Length of Road. 
ear. 
Year Year Increase (+) or Year Year 
Given. Preceding Decrease (—). Gtoen. |\Preceding. 

& $ 3 tles. Miles. 
| a= 2,287,501,605 | 2,090,595,451 | +196,906,154 | 173,028 | 171,316 
|, Ss 2,235,164,873 | 2,536,914,597 | —301,749,724 | 199,726 | 197,237 
, 2,605,003,302 | 2,322,549,343 | +282,453,959 | 228,508 | 225,027 
Se osnnee 2,836,795,091 | 2,597,783,833 | +239,011,258 | 237,554 | 233,829 
_ 2,805,084,723 | 2,835,109,539 —30,024,816 | 241,423 | 238,275 
4918 -scnnss 3,012,390,205 | 2,790,810,236 | +221,579,969 | 239,691 | 236,000 
ae 3,162,451,434 | 3,019,929,637 | +142,521,797 | 241,931 | 239,625 
| 2,972,614,302 | 3,180,792,337 | —208,178,035 | 246.356 | 243,636 
3,166,214,616 | 3,013,674,851 | + 152,539,765 | 249,081 | 247,936 
., 3,702,940,241 | 3,155,292,405 | +547,647,836 | 249,098 | 247,868 
PT bawcwe 4,138 ,433,260 | 3,707,754,140 | +430,679,120 | 250,193 | 249,879 
ee 4,900 ,759,309 | 4,036,866,565 | +863,892,744 | 233,014 | 232,639 
| ere 5,173,647,054 | 4,915,516,917 | +258,130,137 | 233,985 | 234,264 
, 6,204,875,141 | 5,178,639,216 |+1026,235,925 | 235,765 | 234,579 
| | AS 5,552,022,979 | 6,216,050,959 | —664,027,980 | 235,690 | 234,777 
Se antasd 5,522,522,416 | 5,478,828,452 + 43,693,964 | 235.564 | 235,338 
Se sascon 6,342,058,872 | 5,608,371,650 | +733,687,222 | 235,461 | 235,705 
1924 .....- 5,961,186,643 | 6,332,874,535 | —371,087,892 | 234,795 | 234,622 
| | ae 6,177.280,802 | 5,977,687,410 | +199,593,392 | 236,330 | 236,139 
es 6 ,435,539,259 | 6,169,453,120 | +266,086,139 | 236,891 | 235,809 
DT sevese 6,195,259,346 | 6,448,564,574 | —253,305,228 | 238,527 | 237,799 
DED dressed 6,168,119,487 | 6,198,384,829 —30,265,342 | 240,626 | 239.536 
eee 6,339 ,246.882 | 6,176,941,101 | +162,305,781 | 241,625 | 239,482 
| 5.335.131.4510 | 6.349.330 347 '—1.014.198.837! 242,517 | 242,169 

¥ Nat Earnings. Length of Road, 

ear, 

Year Year Increase (+) or Year Year 
Given. Preceding. Decrease (—). Given. |Preceding 

$ $s x Miles. Miles. 
BOOT cwscce 660,753,545 665,285,191 —4,526.646 | 173.028 | 171.316 
1908...... 694,999 048 748,370,244 —53.371.196 | 199,726 | 197,237 
1909.....- 901,726,065 750,685,733 | +151,040.332 | 228.508 | 225.027 
BetGescces 909 470.059 900 473,211 +8,996,848 | 237, 233,829 
ae 883,626,478 907 914,866 — 24,288,388 | 241,423 | 238.275 
i 937,978.711 877.617,878 + 60,350,833 | 239.691 | 236.000 
. ee 907 ,022.312 40 509,41 —33,487,100 | 241,931 | 239.625 
>a 828,522,941 904,448,054 —75,825.113 | 246,356 | 243.636 
.,§ SOR 1.040,304.301 828,650.401 | +211.653.900 | 249,081 | 247.936 
ksenee 1.272.639,742 | 1,036,016.315 | +236,623,427 | 249,098 | 247,868 
1,215,110,554 | 1.275.190 303 —60,079.749 | 250,193 | 249,879 
1ibacoces 905.794.715 | 1,190,566.335 | —284.771.620 | 233.014 | 232,639 
oe 764,578,730 908,058,338 | —143,.479.608 | 233.985 | 234,264 
461 ,922.776 765,876.029 | —303.953,253 | 235.765 | 234.579 
958,653,357 402,150.071 | +556,503 286 | 235 690 | 234.777 
| 0 ae 1.141,598,.071 951,497,925 | +190,100.146 | 235.564 | 235.338 
aa 1,410,968.636 | 1,161,243.340 | +249,725 296 | 235.461 | 235.705 
ree 1,424,240 614 | 1,409,433,583 + 14,807 030 | 234 795 | 234,622 
ee 1,604,400.124 | 1,428,608,949 | +175,891.175 | 236.330 | 236,139 
1,731.509.130 | 1.602,513.558 | +128,995.E72 | 236.891 | 235.809 
CC 1.579 621.895 | 1.735.075.3893 | —155.453.498 | 238.527 | 237.799 
JE 1,706 067.669 | 1.600.897.886 | +105 169 788% | 240.626 | 239.536 
_ pee 1,798.200 253 | 1,.706.917,540 +91.282 713 | 241.625 | 239,482 
a 1.367.577 .221 1,799,945.914 ' —432 3 8 F923 ' 242.417 ' 242.169 











B. M. Anderson Jr. of Chase National Bank of 
New York on Gold Reserves and Theory of 
Gold Delegation of League of Nations. 


In addressing the Graduate Club of Economics and 
Business of the University of Chicago at a dinner at the 
University of Chicago on the Feb. 19, Benjamin M. Anderson 
Jr., Ph.D., Economist of the Chase National Bank of the 
City of New York, discussed “Gold Reserves,’’ offering 
“Some Comments on the Theory of the Gold Delegation 
of the Financial Committee of the League of Nations; 
Dangers Involved.’’ In part he said: 


The first interim report of the Gold Delegation of the Financial 
Committee of the League of Nations, dated June 17 1930, expresses 
great apprehension regarding the adequacy of future gold production 
to maintain an adequate rate of credit expansion. The ideal of the 
Delegation is the maintenance of a fixed level of commodity prices, 
and it expresses the fear that in the not distant future gold produe- 
tion will be inadequate for this purpose. 


The Fallin Prices Has at Least Deferred the Problem. 


The Delegation adds: ‘‘It would obviously be paradoxical to rely 
on a fall in prices to prevent a shortage of gold, when by shortage is 
meant an amount inadequate to support the structure of credit neces- 
sary to maintain a long-term level of prices.’’ 

Whether it is paradoxical to rely upon a fall in prices to prevent a short- 
age of gold as defined by the Delegation, it is certainly not paradoxical to 
assert that the fall in commodity prices and raw materials, which 
has already taken place, and the ensuing decline in prices of finished 
goods at wholesale and at retail, and in wages and rentals, which is 
visibly under way, have deferred for a good many years our need for 
considering seriously the problems which the Gold Delegation raises. 
If gold was adequate in 1928 to do the business of the world on the 
then existing level of prices, wages and rentals, goid is much more 
adequate to-day. 

In its second interim report, issued on Jan. 20 1931, the Delegation 
recognizes this, saying that the date on which its previous calculations 
were based referred to the of the year 1928, and adding, ‘‘Wholesale 
prices have fallen very sharply since that date, and, were they to settle 
down at, for instance, approximately to-day’s level, the supplies of 
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new gold likely to become available for money would probably meet 
the demand for an appreciably longer period of time than they would 
were the former level to be restored.” 


No Need for Hasty Actien. 


There is, therefore, on the Delegation’s own admission, no need 
for us to be stampeded with respect to the problem of gold, or with 
the adoption of measures for ‘‘economizing gold,” such as the Dele- 
gation suggests. Wihh great respect for the careful study which the 
Gold Delegation has made of a wide range of valuable facts, I have 
@fave re-ervations regarding the theoretical foundations of its work, 
and J believe that a critical study on the part of scientific economists 
of every step in its analysis is called for. 


A Dangerous Propoeal. 


The Delegation proposes a reduction in the legally required gold 
reserves of the Federal Re-erve System and the central banks of the 
world, so that credit may be free to expand without the restraint which 
the need for protecting gold reserves imposes. The world has just 
passed through a prolonged period of precisely such credit expansion, 
unchecked by the need to protect gold reserves, since only a few countries 
were on the gold standard, and those countries had excessive gold. 
The consequences have been a congestion of bank credit, and a diversion 
of bank credit to capital and speculative uses, with resultant grave 
reaction. We should welcome the return to the pre-war situation, 
in which central banks did have to consider their gold reserves in 
framing their credit policy. 


The Theory of Gold Reserves. 


I want to call particular attention this evening, however, to the 
theory regarding the function of gold reserves, and the laws determining 
the proper amount of gold reserves, which the Gold Delegation has 
developed. The Delegation says in its first interim report, ‘‘It is 
impossible to lay down any general rule. . . . The minimum 
reserves. . . required. . . to-day are, to a large extent, the out- 
come . . . of convention and habii, of the natural fear which each 
individual legislature has that a departure from general practice may 
impair confidence in the currency. . . . The main function of the 
legal minimum is thus to establish confidence. . . . Were a single 
country to act alone, it might, in certain cases, weaken confidence in 
ite currency. . . . Most countries would demand that an inter- 
national understanding should previously be reached.’’ The Gold 
Delegation offers one realistic point, indicating that an agricultural 
country, or a country with a limited number of exports whose prices 
are variable, would necessarily need a larger proportionate reserve 
than one which had a more varied economy, or a strong creditor position. 
This is correct. In its second report, the Delegation goes further, 
saying: ‘‘Now that gold coin is no longer in circulation (the excep- 
tions to the general rule are now negligible) and an internal drain cannot 
take place, the reserves are required to meet possible deficits in the 
international balance of payments,’’ and adds, ‘‘It is a prerequisite 
ef such reforms that gold coin should not be put back into circulation,’”’ 
a policy of which the Delegation strongly approves. 

This theory of gold reserves is inadequate in the extreme. The 
word ‘‘confidence’’ in particular is extremely vague. Confidence in 
what? 

The orthodox answer is explicit: Confidence in the ability of the 
central banks to meet their gold obligations on demand. The orthodox 
theory of reserves is that they are to be used to meet sight obliga- 
tions, and that gold reserves are accumulated in quiet times in order 
that they may be courageously used in disturbed times. Confidence 
is maintained by courage in paying. Runs are stopped by pouring 
out cash. All this was commonplace to the banking world before 
the war. 

Gold and Gold Certificates in Circulation. 


It is true that gold circulation has been greatly reduced since the 
war, and that even in the United States gold coin does not circulate 
in large volume, though use is still made of it in certain parts of the 
country and a great deal of use of it is made around Christmas. But 
our circulation contains an enormous volume of gold certificates, which 
the Gold Delegation recognizes as having the same practical effect 
as gold coin circulation. It is emphatically not true that in the United 
States we are no longer subject to an Internal drain of gold. Our people 
have such complete confidence in the ability of our Federal Reserve 
System and of our Government to pay out gold for paper money that 
they are generally content with the paper money instead, but if dif- 
ficulties were made about giving them gold on demand, a very different 
situation would arise. The incomplete gold standard, under which 
gold coin is no longer paid out by the central bank, but only bars of 
goid or foreign exchange, may well be advisable in countries coming 
back to the gold standard after the war and fearful that the masses 
af their people will hoard gold if gold coin is issued to them. But the 
gold standard adherent in the United States, asked to change our laws 
with respect to redemption in gold coin here, may be disposed to think 
of Aesop’s fable of the fox that had lost its tail, and tried to persuade 
the other foxes that tails were no longer fashionable. 

We could not honorably refuse to give our people gold coin on demand, 
and we could not do it without an extremely damaging blow to con- 
fidence in the good faith of our Government. The situation is different 
in countries which were forced off the gold standard by the war. Their 
return to the gold standard is itself a magnificent and honorable achieve- 
ment, and, if they feel unable to return to it in its pre-war form, their 
people and the world as a whole must still respect them for having 
done the best they could. But we should have no excuse. We are 
fully able to pay out gold coin on demand, and the promise to do so 
ig printed on every Federal Reserve note, on every gold certificate, on 
sixteen billion dollars worth of Government bonds. It is printed in 
the law with respect to our Greenbacks, against which the Treasury 
keeps a substantial gold reserve. Not only are interest and principal 
ea the obligation of the United States Government payable in gold 
coin, but there is a vastly greater volume of other bonds issued in the 


United States by corporations, municipalities, and foreign governments, 
which specify ‘‘gold coin of the United States, of the present weight 
and fineness.’’ The gold clause is written in many mortgages. The 
whole fabric of our credit, public and private, is shot through with the 
promise to pay gold coin. We are bound. 


Gold Reserves and General Liquidity. 


T object particularly to the proposition that ‘‘it is impossible to lay 
down any general rule’’ regarding the reserve ratio needed. I offer 
ageneralrule. It is that the volume of cash reserves needed is a function 
(a) of the general liquidity of bank assets, and (b) of the variability 
in volume of bank liabilities. As applied to the central bank of a given 
country, this rule would call for the study of many factors, among them 
the question of the reserves of the other banks of the country. If all 
the gold is in one pile, it needs to be a much bigger pile than would 
be the case if it could be supplemented in time of need. A commercial 
bank with gold reserves of 25% against its deposits, but with the rest 
of its assets in slow real estate mortgages, could easily be put in jeopardy 
or wrecked. A 25% decline in its deposits would exhaust its cash. 
A commercial bank with 10% gold reserve, 30% in prime acceptances, 
30% in Government securities, and 30% in three to six months com- 
mercial loans, would be impregnable. Gold is merely the most liquid 
asset. There is a hierarchy here. Other commodities, easly standard- 
ized, and of recognized grades, with wide international markets, which 
can always be sold at a price, even if not always a satisfactory price, 
are likewise liquid. Real estate stands very low in the scale ordinarily, 
and an entailed piece of real estate obviously is not liquid at all. 
Marketability, salability, liquidity, are the very heart of the problem 
of bank credit. A money market needs less gold reserves to the extent 
that it builds its credits upon other readily marketable things. 

Excessive Credit Spoils Liquidity. 

And now we come to the most fundamental flaw in the Gold Dele 
gation’s proposals. Bank credit remains liquid most easily when 
it is not excessive. Bank credit expanding in excess of commercial 
needs goes into real estate loans, slow advances to manufacturers for 
capital purposes, excessive loans in the securities market, excessive bond 
purchases, consumption loans, long international credits in financing 
&@ one-sided export trade in the face of tariff barriers, and the like. We 
have seen precisely this in recent years, not only in the United States, 
but all over the world. The practical consequence of any early adoption 
of proposals such as those made by the Gold Delegation would be a 
renewed excessive credit expansion, and further diminution of the 
liquidity of general bank credit, leading to a real shortgage of gold, 
because gold would be almost the only liquid asset that a money market 
had. To my mind, the most important thing the Gold Delegation has 
said is the following: ‘‘If any such measures as we have mentioned 
are actually adopted, great care will have to be taken to see that they 
are not in advance of actual needs and that, on the gold economized, 
@ structure of credit is not built which exceeds the normal growth of 
production and trade in gold-using countries.”’ 


Mobility of Goods Eases the Strain on Gold. 


The fundamental solution of the problem of a comparative shortage 
of gold is to be found in increasing the mobility and the liquidity of 
goods, through reduction of tariffs and other restrictions on inter- 
national trade. When nations interpose serious obstacles to the receipt 
of goods from one to another, a great deal of the export trade is handled 
on the basis of long credits, which either makes slow loans in banks, or 
else require the exporting country to take foreign bonds. These credits 
must grow from year to year to provide for new exports, and to provide 
for interest on previous ciedits. The country which has an excess of 
gold can expand bank credit for a time in such a way as to take care 
of this. Exporting countries which are short of gold find increasing 
difficulties in doing it. In any case, it is an impossible basis for per- 
manently satisfactory export trade. In such a situation, moreover, 
gold often moves between countries in large volume, because not enough 
else is free to move. When, however, goods can move with adequate 
freedom from country to country, and when exports can be paid for 
with imports, a very different situation is presented. Short-time, 
self-liquidating credits, largely on an acceptance basis, can then take 
care of a great volume of export and import business, and the world’s 
supply of gold is abundantly adequate for that. And when a debtor 
country needs to settle its debts abroad, it can easily ship out more 
goods, and so reduce the gold it must ship out. We can economize 
gold by increasing the mobility and liquidity of goods. 











Real Wages—Workers Enjoying Unchanged Pay 


in Reality Have Had Increases. 
(Thomas F. Woodlock in ‘‘ Wall Street Journal,” Feb. 10.) 

It is manifest that those European countries which are pre~ 
eminently industrial are tending toward a reduction in money 
wages and salaries. Foreign observers, noting the opinion 
almost universal in this country in favor of high wages and 
maintenance of “American standards of living,’’ see an 
opportunity to capture markets from our exporters by cutting 
their labor costs. That wages will be reduced to some extent 
in those countries is now reasonably certain; to what extent 
is at present not clear. That there is likely to be any similar 
or concerted movement in this country is unlikely unless 
there should be a further sharp decline in commodity prices 
or a further important shrinkage in business. 

One important fact must be borne in mind. Whoever in 
this country is employed to-day at the same rate of wages or 
salary as he or she received a year ago is enjoying an increase 
in real wages, measured by the decline in prices of the goods 
and services which he or she uses which has occurred sip@ 





January 1930. How much this increase amounts to is 


1296 


FINANCIAL 





CHRONICLE [Vou 182. 








certain and there is little advantage in mathematical com- 
putations based on commodity price indices, for variety of 
individual consumptive habits robs such computations of 
much of their value. Certain it is, however that as com- 
pared with pre-war days the wage-earner and the salaried 
employee have secured a large advance in real wages, a not 
unimportant part of which has aceccrued in the last year. 

Mere maintenance of the post-war money wages has been 
all that was necessary to accomplish this, for, speaking 
broadly, wages having overcome the lag which occurred in 
the first uprush of prices and having adjusted themselves to 
the post-war commodity price level, have on the whole failed 
to follow that price level in its subsequent decline. Thus 
one result—and an important and excellent result—of the 
war has been to improve very materially the living standard 
of the wage-earner and the salaried worker. And the wage- 
earners and salaried workers who are employed to-day are 
enjoying the full benefit of that improvement. It is prob- 
ably safe to conclude that at this time those who are em- 
ployed in this country on a wage or a salary which has not 
been reduced in money are at ‘‘peak’’ in the matter of real 
wages 

The Two Factors in Unemployment. 

Unemployment as we all know arises from two things. 
One is the substitution of mechanical processes for human 
labor, and we speak of that as ‘‘technological” unemployment. 
The other is the dislocation of our productive-consumptive 
economy, and this we call ‘“‘business depression.’’ There is 
fs no real remedy for unemployment except through restora- 
tion of balance in that economy. To attempt to reinstate 
the ‘technologically unemployed”’ in the industry from which 
the machine has eliminated them by reversing the process 
that has brought about that elimination is futile. It is 
equivalent, in fact, to the attempts of a century and a half 
ago to hold back the machine age. 

Substitution of machine-hours for man-hours in manu- 
facturing processes must continue to the extent that human 
ingenuity can devise the means, for only in that way can 
product-unit cost be lowered, and lowered product-unit costs 
are the goal at whieh all manufacturing processes must al- 
ways aim. Full restoration of balance in the productive- 
consumptive economy is possible, as Mr. Melvin Traylor 
pointed out in his Dallas speech, only by concerted planning 
and action in which not only all leaders of industrial and 
commercial activity have part and representation but also 
those who make and administer the laws of the country. 
Failing—or pending—such a process we shall probably have 
to be content with a periodical recurrence of dislocation in 
some degree, and resigned to the necessity of taking care of 
unemployment by one or another form of “‘dole.” 


Depression Low Point Seems Reached. 

Never in the history of previous depressions in this country 
has there been so general an aversion on the part of em- 
ployers to reduce the money wages of those still employed 
as there is at this time, notwithstanding the fact that real 
wages are at the highest point—or near it—ever known. 
Never in our history has there been a more general recogni- 
tion of the fact that the road to prosperity ‘lies in increasing 
the share of the wage earner and the salaried worker in the 
total output of goods and services. We hear little nowadays 
of the phrase so familiar to the ears of seniors—“‘liquidation 
of labor.” 

It is everyone’s hope that industry may not be driven to 
the point where the choice is between a wage-reduction and 
the suspension of production. We scem now to be at about 
the bottom of the present depression and the next few months 
should see the beginnings at least of recovery. In some, 
perhaps many, cases, however, production is running at a 
direct out-of-pocket loss without reckoning any profit or 
return on capital investment, because product-unit factory 
costs exceed selling price. This—assuming no purely ‘‘busi- 
ness reasons’ to be present—is tantamount to a “dole” to 
the workers. We would probably all—or almost all—agree 
that so long as anything like a new dollar can be had for an 
old one all considerations warrant continuance of production 
without a wage-cut. But how long should it—ean it—be 
eontinued at a loss? 

It is a hard question to answer and no one wants to be 
faced with it. If we do have to face it in any general way 
it will be necessary that the distinction between money 
wages and real wages be thoroughly understood and that 
the fact that real wages have increased in the past year of 
depression where money wages have remained unchanged, be 
clearly kept in mind. 








Automobile Financing During December and 
the Full Calendar Year. 


The number of automobiles financed during December, 
as reported to the Bureau of the Census by 492 automobile- 
financing organizations, was 167,834, on which $66,067,086 
was advanced, as compared with 152,802, on which $60,- 
365,006 was advanced in November; 201,458 on which 
$81,503,844 was advanced in October; 171,890 on which 
$80,089,099 was advanced in December 1929, and 152,499 
on which $73,058,197 was advanced in December 1928. 

Of the total number of cars financed during the month 
of December 1930, 37.0% were new cars, 60.4% were used 
cars and 2.6% were unclassified. 

Wholesale financing during December was $35,603,040, 
as compared with $29,684,077 in November and $21,001,694 
in December 1929. 

The figures below have all been revised to include 27 


additional organizations included in the October return, but 
not in previous returns. 


AUTOMOBILE FINANCING. 






















































































Retail Financing. 
Year Wholesale 
and Financing Total. New Cars Financed. 
Month Volume —- 
tn Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. tn Dollars. 
1928. 
ee 104,223 52,357,754 49,989 32,489,265 
132,366 65,016,842 63,798 40,557,252 
195,806 93,581,752 96,921 61,072,572 
234,852; 113,564,342) 117,751 74,435,217 
272,310, 132,186,344) 137,259 86,416,000 
264,112} 128,167,581) 131,694 83,198,055 
253,460} 123,069,008} 125,656) 79,770,688 
252,658] 121,874,690} 124,859 78,730,798 
209,917| 102,516,127) 100,791 64,754,538 
216,382} 104,323.612| 101.554 .990, 
181,073) 86,828,447 84,633 ,054,598 
December--_.....-- 152,499 73,058,197 63,251 41,709,916 
Total year....-. 2,469,658) 1,196,544,696/1,198,156| 761,179,460 
1929. 
January .......... 36,899,813) 157,282 75,691,601 78,633 48,765,872 
. — _ Serer 47,962,644) 191,078 91,241,901) 103,680 61,978,964 
ds a anedeie 61,170,730| 305,839) 142,117,146) 166,455 96,881,494 
Cin tbadnsiaea ,884,909| 411,755| 172,811,264) 205,603} 116,938,139 
: rae 72,291,505) 402,897) 184,938,915| 213,125) 125,283,993 
A aden waarasudetd 63,412,417] 387,157| 180,098,333] 204,174| 122,037,943 
cr ee 61,839,467| 391,461) 180,845,490) 211,707} 124,761,957 
pS Saas 69,959,084) 350,477) 163,896,492) 184,365) 111,299,259 
September. ......- 60,194,621} 300,901| 129,447,399) 158,364 93,950,905 
sitesi wna 63,640,986! 278,258) 126,590,020) 132,453 80,372,682 
November........ 44,633,376) 210.834 95,000,640 96,392 58,245,687 
December......... 21,001,694) 171,890 80,089,099 74,332 48,061,493 
Total year... -. 677 ,891,246|3,559 829) 1,622,768,300) 1,829,283) 1,088,578,388 
1930. 
SQRDOIY skin wcccnns 52,447,062; 166,151 73,618,802 78,729 45,244,894 
eae 61,244,849} 199,947 85,769,608 95,600 53,010,774 
ee 77,547,823) 316,029) 123,786,111] 139,387 77,331,961 
eee 85,345,770] 346,083) 146,986,679| 171,320 94,085,514 
TN den musdtiowe eae: 83,659,772| 349,136) 141,307,160) 170,005 94,235,699 
i eS 53,802,394 341,487) 138,520,036) 159,942 91,277,619 
Db tidentaseoud 55,429,935} 287,444) 119,044,282) 130,926 73,595,951 
pee 45,411,119] 247,574) 102,530,439) 111,334 63,143,583 
September... ...-.- 45,386,952| 219,677 90,466,172 92,367 52,961,856 
__, SR EEE 35,962,248} 201,458 81,503,844 78,605 45,750,651 
November. ....... 29.684,077| 152,802 60,365,006 54,805 31,869,227 
December........-. 35,603,040} 167,834 66 ,067 ,086 62,031 35,437,285 
Total year_..__- 661, 525,041|2,995,622| 1.229, 965.225|1,345,051| 757,945,014 
Retatl Financtng. 
Year 
and Used Cars Financed. Unclassified 
Month 
Number Volume Number Volume 
of Cars. tn Dollars. of Cars. tn Dollars. 
1928. 
p AE Terr 40,978 13,600, 634 13,256 6,267 ,855 
lineata aie a 52,585 16,629,490 15,983 , 830,100 
#2 ae 76,449 23,086,811 22,436 9,422,369 
MNES. tet ait chica and 88,468 26,934,073 28,633 12,195,052 
a a 105,661 31,675,696 29,390 14,094,648 
ge dR ae 104,462 31,620,291 27,956 13,349,235 
0 ED EET Paes 705 29,336,567 30,099 13,961,753 
0 EEE 98,708 30,037,717 29,091 13,106,175 
ere 84,736 26,129,024 24,390 11,632,565 
90,839 28,034,752 23,989 11,298,299 
74.744 23.277.105 21,696 10,496,744 
MS oo oc aceamaa 69,560 22,082,179 19,688 9,266,102 
NN PO so nnncin cinel 984,895 302,444,339 286,607 132,920,897 
1929. 
Ey ee ee 69,031 22,783,830 9,618 4,141,899 
a a ad 76,724 24,663,101 10,674 4,599,836 
RE oe 121,512 37,906,986 17,872 7,328,666 
Sa ee Serre ars 185,340 47,221,842 20,812 8,651,283 
Sa eee 169,103 51,103,985 20,669 8,550,937 
(ROE AS 8 SEAS NSE OE 164,385 50,379,886 18,598 7,680,504 
i ee ee 162,723 49,104,714 17,031 6,978,819 
[GH Sepa 149,858 45,849,948 16,254 6,747,285 
0 eee 127,948 29,558,269 14,589 5,938,225 
I oi oni sé oleic 135,060 41,724,621 10,745 4,492,717 
; gees 104.211 32,260,075 10,231 4,494,878 
DIO . ncecéudouccn 89,943 28,674,443 7,615 3,353,163 
TOON FOR i ccacsannce 1,555,838 461,231,700 174,708 72,958,212 
1930. 
NN a ian ceeds 81,012 25,595,605 6,410 2,778,303 
0 OS eee 95,786 29,206,443 8,561 3,552,391 
| aa a SARIS 166,898 42,477,905 9,744 3,976,245 
pS EERO 164,374 48,853,748 10,389 4,047,417 
| ERI Qe 168,488 42,805,413 10,643 4,266, 
WS se 170,799 43,074,019 10,746 4,168,398 
CE init ith aiinntiie ok 150,138 42,780,448 6,3 2,667, 
CS EEE TE 129,997 37,222,086 6,243 2,164,770 
RE ACERS 121,857 35,266,081 5,453 2,238,235 
ag 118,528 33,851,802 4.325 1,901,391 
WOVGMREE.. cacaccesscoe 94,364 26,915,013 3,633 1,580,766 
REE. « Cow caceeree 101,404 28,808,846 4,399 1,820,955 
Total year_....... e---/ 1,563,645 436,857,409 86,926 35,162,802 
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 






On this and the following pages we furnish a complete record of the high and low prices for both stocks and bonds 


made on the Cleveland Stock Exchange for each month of the years 1929 and 1930. 


Cleveland Exchange itself and is, of course, based on actual sales, and covers these and nothing else. 
For record of previous years see “‘Financial Chronicle” of Feb. 15 1930, page 1035; Feb. 16 1929, page 959; Feb. 25 1928, 
page 1109; Feb. 26 1927, page 1133; Feb. 27 1926, page 1084; Feb. 28 1925, page 1019. 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1930. 


The compilation is the work of the 















































BANKS, January | February March Aprtl June July August | September| October | November | December 
Par|Low High\Low Htgh\Low High|Low High tio Htgn Low Htgh\Low High\Low High|Low High|Low High\|Low High|Low ¢High 
$ per share|$ per share er share share share share|$ share rT shar r r ar are er share 
American Savings Bank__-.100|__.. _...|525 525 phate Sins oven otal ine wisatl es roa abe oo anes — a — — con pitti being yo “iw ~* wae 
Central United National_...20) 85 86 | 85 85 | 843g 85 | 83% 84%) 76 83%) 74 7614; 70 71 | 70 71 | 65 70] 60 66; 58 60 | 57 60 
Corres Cs ROO. Peace gaeclinbs-cuchingies ananleoose.nacaldiann Gaseleves Maseldiios sawn --..1150 150 j.... ~...1150 150 |150 150 
Cleveland Trust_.......... 100|495 501 |489 500 (480 489 |485 500 (475 485 |425 475 |410 420 385_ 411 |385 395 |320 390 |335 340 |315 340 
Guardian Trust.___...---- 100\415 430 |425 432129|417 425 |400 417 (395 400 |350 380 |365 365 [36212366 (365 370 |325 360 |326 330 |324 335 
Lorain Street Sav & Trust. oan eerneneeee Ok tetas neakidnen peanabte Ge: 108 GE ITO Gta lobes, sacalecss nosdlcacd..coeieten peedebeied de> 
Midiand (Indorsed) _.-..--- 00 403 |.... ..../395 398 |385 400 |390 395 |340 340 /|344 360 |33212350 |300 310 {295 300 |---.. ---. 270 273 
PES Bc wndbemoagace cn ie0l- ie pebeiines Mintaledie. uabcleden babel le - latin shcliddadeebettes obbbladin oéidbbactieeneeneneeer ees 
National City----..-------- 100|348 348 |345 350 |345 345 |345 345 |345 345 |345 345 |340 340 |341i234112|____ ___-|335 339 |3341233412/324 332 
Union Savings & Loan_-_-_-_- Sevites ISG T1S6. 128 1190. TOD bocun sccelegms. antcbionk ansadeewe dncclSe 106 4100. 100 4100 100-1. sce: cdnuee fee 
We ctecndicensscs 25; 92 95 | 92 95 | 89le 9314) 91 93%) 90 9112 75 7512 83 | 79 8212} 75 80 | 69 7512] 67% 7il2e| 70 72% 
MISCELLANEOUS. 
pe, ere * 612 8 6lg Sle} 6le 7%) 53, 7 653 7 5 7 5 6 6 6 5 5 Ble «5 54 6 3lg 4% 
, ae ea Deliv: <ontlionnn eaddineas ecaost G4 BO t Oe Dee) OD ledes ahatledbve incthtte cacel OO OO betes ence eee 
Air Way preferred -_-_-_-.---- oss «Sh SF 69aN 8% C6 I..-. «..-.. BY BG @ Wie Sh LGB GB | HE FB feces ccccheces wsenlenss sae 
Akron Rubber Reclaiming.__*| 65 Se 6. 8 tecne ceeak, iD lew Ghebladesn aaxk ae Oe. ee Th ees ete Zig 
eT. I eT! i RR) ade et eS | i Eh NSS S ! eR Ue A eee a ee 
BIRO DOCTINS.. . csc cccccccs *| 6 71e| 5 712i 6 Gis} 7 13%] 12 14%] 7 8 1012} 6144 9 6 81 544 7 5 ae 
i. bccn *| 26 2612] 27 28 | 27 291g) 29% 31 |-... -..- a > ae SS ee Be ae ae a eee a eee 
American Fork & Hoe......100)].... ....j125 1501g/110 110 {135 135 |.... ....j/131 131 [130 160 |.... ....]150 150 |-... ~...j---. -~.-.]---- <..- 
First preferred... .....-.-- DOClane Bae Thee Bee lease. canslense Seetbeues seselcuns. some See. 20D Sukie -ctetomne Axecicoss <anuledamiesnnbens (Gabe 
American Muitigraph--_----.-- *| 34 39 | 38 39 | 3712 41 | 40 41 | 39 4012) 343g 381g) 351g 361g 3 3312 34 | 33 3612] 2912 35 | 32 34 
EE DINED CRO inccs wcnblecnc S008) GOR CEEideca becaktees Secslecce bee Sede Ahemnaes: suchlates -eoekbacs sathisaqud: seeuastueat 
PRE BETEae «(EEE Tenses coccltee BMD . bitin: @hcclanton: ‘senses Lbbohideed. dbceide J bbce es aa es eee ee 
American Vitrified Prod_...50| 15 15 i. Qtilsaah aaskioans ammke ea ae es Se 
Apex Electric & Mfg A 121g 13%) 12 161g) 1412 1612) 15 16 a ye eenieetes ee, 
.  _ See Se 95 95 | 92 98 | 98 98 | 9512 96 76 GO lbenew “L onedsaki ae 
Bessemer Limestone_ 297% 297%) 32 S32igi_... ....| 31 32 29 29 | 25 26430 30 
Bishop Babcock__--_- ds onetinae tape estes dpatanien OPES TS LER Se ae 
Bond Stores A__.--.---- 31g 3lg 4 45g bane. sdsshnen® wédebpeniban 
Mititaddanchdidustbagonesde a 5g 5g 7g 1g 5g 7% «1 7g Bisse Aostisbed Gite 
Brown Fence & Wire B___----*|---. ---- ee OE i eee: ey es ee aes eee ee ee ee eS ee 612 7 5 614 
A preferred _______-------- --- ----| 2014 2512] 26 27 | 2453 277% reer wea 
Bulkley Building pref-_-_-.-- 100 55 | 551g 55%) 60 6314 60 53 «53 | 4912 4919] 4212 45 
Byers Machine A_--...------ *| 412 6 7 7 43g «53%4) 414 45, a a. cage lg 3 
Canfield Oil__......------- 100'__.. ....|105 105 |10814110 {110 110 91 91/91 9Q1 90 
PRE cnchaeronnness Sictnn acet csteion eakidemes siew 100 100 |100 100 {102 102 
Central Alloy Steel —_ .--100 10712 10953 106 108 |108 | ff eo eer’ eee ees er a: eee eae Saewre = « 
Certificates of Deposit ------ —— sme 108 108 {110 110 thikse. nesulnada’ «alneriand 
Chase Brass & Copper or gaek. 100 102 103 102%, 102% 101 103 '103 104 103 1031g/103 10414}101%4 10134 
City Ice & Fuel___.....------ 41 4417} 44 467) 441, 4653, 44 47 35%4 3812] 3612 3712] 3314 3712 
NS is ic oh jam oii aes ise ai epeekes Pee Sly, TES ET) we) nee” te i | A ae ee te 
Clark (Fred G)_____-_------ 10/10 ~«11 10%, 10% 1! ., Se fae f eee 41g Alp) 43, 434 3 Big} 3lg Big] 2le 3lg 
Cleveland Auto Machine- ---- */ 19 19 | 19 28 | 24% 27%) 654 69 | 60 60 |... -... 20 Sw LSS 16 tonne scot ee. F 8 5lg Ble 
a cian anemone Fie wcnel- Cee Ce Oe «| OD base Scalciene dows iin dice oeined: Gectaicesn Kuithiincs Gensleees . cohen 1604s swe  wkieln 
Cleveland Builders Realty...*| 15 15 | 15 17 15 15 14 15 | 13lg 14 6 2 lates desis Ghctlaidiew Keudtvens. auvsiveese coed Lie  deww 
Cleveland Builders Supply._.*| 26 26 | 34 34 | 34 35 | 35 35 | 34 35 | 34 34 j.-.-. ~.-.j/---. ~----|- ot ae eee ine mae 
Cleveland Cliffs Iron pref__..*| 92 9514; 93 95 | 91le 95 | 94l2 9512) 93 95%) 93l2g 95 4 6 | 94 9414) 9 5 | 93 94 9 93 95 
Cleve Elec I1116% pref...--- 100/110 1115/1112 112 [11112113 [112 1131g/112 113 [112 11314]1123,1135g]111 113 |110 11112)/111 112 |110 11212)/110%114 
Cleveland Quarries_-_...----- *| 68 69 | 68 68 7 Cr Gi Gr it Ge GB lacaws dent GB OD fesse csckh GE GS hee beet cee 
Cleveland Ry____...------- ct a on So OS ee Oe 6m a ek ee ee eee Peer eee |) Oe eS ee. 
Certificates of deposit__.100| 90 93 | 91 93g 3 |} 88 92 | 89 Q1l2g) 84i2 891g) 83 79 83175 79 |75 77 | 75 77 | 6653 75 
Cleve Securities prior pref...*| 2% 3 Big 25g} Qig 2%) 23g 21g) 23g igi 23g Qigi 2g 23g) 2lg lg} 2lg Zig] 2% 2 2 2 2 214 
Cleve Union Stock Yards___.*| 1712 18 | 1778 18 | 15 17 | 15 154/15 16{15 16/17 17 | 16l2 161g}--.. .-..| 13 15 | 14 141g] 14 15% 
Cleveland Worsted Milis__.100} 13 14 | 141g 1619) 12 13 | 12% 1212) 12 12 8 Dilddee G@>40 > © sS 612 7 6 612} 312 6 
rn rr eee ee” SE OD BB iveww canélouas ecublaces eumdlnsces <ccblicns)secdibocs, =esdeiinn *aseieese eae 5 
Cleve & Sandusky Brew__..100; 114, 1%4| 2 3 3lg Ble Big 3ig Ble ae wewk 21g 21g} 212 8 5% «7 3 614 
. .  o aeenaws ere 8 ogre 6 6 5 a au ieninks eee: Sees Ye 97g 97s) 5 634 
Gis Geen # € €_.....4....6-.- *]_... ....]/125 135 [135 188 [135 1371g)124 128 |100 125 |---- ---.j115 Yi PASS SEE peette 
Columbus Auto Parts pref._.*}_.._. -.-.| 20 25 | 243g 241g]... ---.| 19 19 | 15 20115 15 1]17 18 j---- ----] 1112 15 | 12 12 | 12% %4 
Commercial Bookbinding.._-*| 17 1712) 16 16 12 15 1 17 17 20 |,18 181g) 15 15 Be. 36 4:38 <26iiieccs ccvcloncn catuhiwen Hee 
Cooper-Bessemer.-.-._.------ Ce Be DO ccs. candixnaods. acddiviad watidiitied. baddlnass 406 dgiyasddisdienes thea. ae We oes hae eee 
NS 6 os oni bs teh ow cates ces auceleee aad wee Gnedlads swdt DE Mites midline tidedioce< naskinces asmbetae qeedlcnva mewn 30 30 
Detroit-Cleveland Nav_-.---- Oc ccwdlonee. nacdlence enadloces cosdliane naundiibneccieelaie” dieltiiea: dance. Ge betes. Soentnes) Sale ot ena 
oe .,  — *| 73 75 | 6912 74 | 70 7312) 72 100 5 71lg 98 | 70 72121 65 71 | 64144 70 | 48 64 | 49 52 | 49 52 
ES TEE AE a 100 Racaeei: | deanna 103 103 |103 103 |10612 1061210412106 {106 106 |106 106 |106 106 {1055g106 |106 106 |105 105 |103 105 
Eaton Axle & Spring---------  coclesee emsdleces unasl GO GUL ae) 2b) GG Beiiiccs. Soc) Bee Sia. fo. cieeen ennuinchaiteneh Mente 
Edwards (William) 6% pref-_ ive Se pegebbase cue Tt ae iinees, sanktie: oe ae | Se we. A. Dated akin dl Ce. “Bien sae sae 
Electric dentretec ete. -..* 64 65 | 75 83 | 76 82 | 7 7712} 70 71 | 571g 60%) 58 70 | 68 70 | 63%, 70 | 55% 62 | 5612 6012] 55 60 
Enamel Products_-.__------- i ae 10 11 32 les coe 7 Feet OD Biksos conc Oa Sa es Me 7 7 5ig 6 
| ra *| 3 ie 2 Menten aeaal &€ © lsaee-aecuibuas. ened a a. See my | oe ee, eee 
i 2a Se / SPST: Se eae. eg eee a) ae eae eee O Adndal age 
Faultiess Rubber_-_._.------- *| 343g 35 | 35 37 | 343g 35 | 35 37 | 343g 37 | 33%, 3512 "33%, 35 | 37 37 | 3512 37 | 321g 36 | 3314 36%| 35 23612 
Federal Knitting Mills_------ *| 3014 33 | 33 34 | 331g 38 | 30 34%) 2912 3212) 25 2612 20. 1 381g 9D 1... ..-.) 35 28 | 236 251428 @ 
Ferry Cap & Set Screw__-_-_-_-_- 119 10 1 18% 101g 18% 18%: 15 16 | 16 16ig).... ...6j 12 WU] 10ig).... ..-s]-n-- ---5] 7 473 6 
Firestone T & R........---- SSS Se Re: aes aes See 2s) seondlinans kewdinkde: soadlencs acacia see ore 
6% preferred_._..------- 100} 82 85 | 81% 811g 867g) 82 6 | 8012 81 72 78l¢ “71ig 7Ji11g _.-- ----| 695g 7214] 5514 5912] 60 64 | 58 66 
esc anltae LAR ain 732 «632 | 26 S85 Site 26 | 260 «6SBtgl 270 37% 200 B7Gi.--- «2-.|-.-- ...<h 10% 10%) 16 «220 1 TZ. 18.5 ee OF 
Fostoria Pressed Steel. ___..- 7. stullante susttdnae bedinnesk (a aaeenne.. ml Mi: Ya AE: pee OR YH 
Gabriel Company -__-__..------ * 7 i, Stee - Oy ie 2 ee ae 2lg 3 enka 
General Tire & Rubber_-_--.- 25/150 160 {140 155 |13512163 |148 157 |135 140 |140 140 |130 130 |__-- -_-.]115 125 |110 115 |100 100 “99 100 
6% proferred............ 100] 8812 91 | 90 90 | 90 90 | 90 90 | 86 87 | 83l2 88 | 85 87 | 89 89 | 865g 88 | 8612 87 | 8612 8612] 76 8612 
Geometric Stamping---_----- *|22 25120 22/117 20/116 18t9 14 16,14 14 mw it 0 7 8 6 612) 6 6 3 Aly 
eT es a aioe i. acc e .ce cect eeerdibbies adlonin.wuecinated Geiinlaiii cand a ape ee Pe ae Se Eee wal ‘tie 
Prior preferred_______-_- 100/100 100 |---- ----|102 105 {10212105 | 997g100 |--.. -... Kase sbenkeata «nuat Oe Cane Oe boos, cae Gee cee 
Godman Shoe Co..._.__-__--- w<k 2 Se 8. 8 OR AE Oe 2 eee eS cok bean dibaoe eivcivas -oottinni«e tamean ae. 2a Tig 12 
{2 | ee _ ae Mene atetiakda octdinaee sasal Gk 2 ae De teas am _-- ----|---- ----| 1612 1612] 163 1934].1514 20 
ca. cawlennsaes See: apaeeh) Paes eee TOE CE ae ee OF eee ee a ee Oe 
Goodyear Tire & Rubber-_-_--.- Wickes deen ccc. aesdhcuce cacat we GOO | BE EC Be Ekacs deeclenoe asnchendo camel Meek OPeccs oon ae 
Se ee ana | SSS ROR Pe te pe). caodt Me Teich’ aandincdis «headinue® . sasditans aaeelbwde skeinsaee ae ™ 
Great Lakes Towing__-_--_-_-- 100} 94 en wew ws weiner mee nth stodtenne suece OO § 9412 9012 O4te}__.. _...| 90 90 
ae Se eS eee 100/110 110 |110 110 113 113 |112 112 112 RED ise Be. fewest woe CO OE TORE SRE le 
Greif B eee *| 3914 42 | 41 43 | 42 4219) 41 41 | 391g 41 | 36 3953) 38 3814 37 38 | 35 36te| 28 31 | 21 25 | 21 22% 
Guatansee Title & Trust. .100 SR a See 121 121 > 2 eee = ee a ae ee es a 
Halle Brothers._.._.....--- $05.36 St | B0% 36 1 82. (638 1 SF See SE OST SE. OOF fees cuca} SB BS hse et UT ee 2 
ES RSS EER 100} 98144 99 | 9712 99 | 96 99 | 98 99 | 99 100 | 9912100 | 99 100 | 9712 9712) 9814100 |1001210012] 96 100 | 96 96 
Hanna (M A) 7% pref__---- [os Seesleshe aeem tae” BEE foseo Sensl OE |} Selkeoe cekelanes Saitinure :nidlecne aus ies dosutaaah aeweknais deem = 
$7 preferred____.. -.------ a ee, see ae | Se Enews . deecivand aacdivnee. oud “9012 OS oR et A RS 6g) a eee Oe 
a ian I i ae ea *| 20 2 22 211g 25 21 24 211g 22 18 ‘2112 18 0 17 7%; 1712 20 15 17%4| 16 1714] 17 17 
Harris Seybold Potter. _-__-_--- *| 11 a Ey A eS DD tsccs aacaianes steatenss pa aS, Ripken sTe.. | ea LR ay SE ee 1 2 2ig 4 
Higbee ist preferred. ___- 100/105 10514)105%4 10544/105 10512/105. 105 |101 10412)1041,4 10412 105 10612/105ig 1051g|1051g 10514) 10512 10512] 10534 106 101%4 10612 
Second preferred__-__---- Seeitee Te bese. Soc clG TO lenses ccceleccs cocdlones Selbicce= Secctee BUN cuss 2c- cheeses. ancl a eee 
India Tire & Rubber-___-_-_---- *| 8le 18 | 1312 17 | 13 19 | 18 2512) 18 23 17 2319] 1544 17 | 11 15 11 13!2} 12 20 |15 19%) 12 16 
EES oe or. cameos 100} 55 55 |.... .--.| 55 55 Sar 5 Oe OG RRC ns! RN hae Re Le Se A a eee 
Interlake Steamship new__..*| 82 8414 85 | 80 87 | 80 81 | 76% 77 | 70 77 70 7112) 7012 71 | 60! 70 |61 70 |60 65 | 59 6its 
Sector Machine. ......---<<- *| 2 8 267g 2912) 2712 28 267g 28 25 27 22 25%4| 21 2 20 21 2214 25 1712 2012} 14 1574} 14 15 
Se SE sé cc aw eens banca: Ma Que ee). Joe. J gona Mansi “ace “Sena eeke a eee fo ne aaeaiekie. seme 3g 
a Min. gacat he. “se --- ----| 121g 1212] 10 1219} 11 14 8 10 8 10 |10 1210} 14 16%} 12 13 113 13 
Kaynee Company---.-_-.----- 10| 29 3 3012 33 30 3014] 29 2019] 28te 29 j.... ..-.|---. -.-.| 25 28 |..-. -.-.| 27!2 2712] 25 2612) 25 26 
US eee ee OO a ot. ae wk ee a ee eee 974 OTigi OSie OSiel O7le OTisi..-~ cocchuc-- ----] G7% BIMiea-- cos 
Kelley Istand Lime & Transp-* 4212 44 | 43 43 | 4412 45 4233 38 38 | 34% 37%) 361g 39 | 35 40 | 36 36 | 35 36's] 35l2 35le2 
OS ee ee Sen aoa 5 5 - tae. ageaikcan s8neheeeh  Beesluaew capbieses. ate’ Se tees GeoukeGee- aia 5 
Lake Shore Electric___.---- ioe Sg ee ee + 4 ce epetlicnde @imiidene Ueathnwns enntlotie Ractiaass ssebleeés énsdicnan Snaslieees “ee 
Lamson Sessions. -.-......---- *| 2712 2912} 28 2912} 29 2912/ 28 2912) 27 2812) 20 27 1 2312] 20 2312} 19 2014) 14!2 18 141g 1512} 12 15 
fea *| 27 3112} 32 37 | 33 33 | 33 ioe Set oe 06 tlhe 6B iSicce caccuksace codelecae. adeasleses <auclaves <ese 
Sanwe elo Theatres tet 7f.1001 99 «08 Nunc. coos] 98 90 fncanw sonal 9719 OT hdcce ccsslecce deceleces contlcese cncclecss Scmnteces casey OD 95 
Marion Steam Shovel pref- -100 ts vine: sabe See hae A oS) CE Pe a ee ees Hee es kien ee 
pe ES ae a eee es See ee te OF Pe eee | OD AR a Oe es inn. cuaakwban: aan 
McCaskey Ist pref___._---- ive O9le 9912} OBle O8leq] 99 9D f[-.-- ouunjenn- monn nfecne cowelenee cen cleeoe cocclewee connjeene coenlonne conelee-e once 
McKee (A M) class A__.------ oe «(Gil Ge GR OO BF Nicewe, eewsluaee. dcedlens© Gontlones cen 1 grit en! webiaaek dalecnin awee 
a igs icon “nxcloaee “cea ae 59 54 57 53 58 48 5712! 50 57 5412 5614 1 5612] 45 48 45 Oe Sak wae 
Medusa Portland Cement____*/.--- ----/-.-. ----|100 105 |100 103 96 10012} 96 96 | 94% 95 Re By: i” ee. ae er 
Metropolitan Paving Brick___*| 30 30 1 32 3 30 29 3012) 26 26 22 26 241g 26 235g 241g) 25 2612) 24 25 21 25 2419 26 
| a ee ee 100/100 100 '101 101 |.._-. ----/100 100 |100 100 |100 100 |100 100 ‘100 100 1102 102 '100 100 '100 100 (|100% 100%4 

















*No par value; 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1930 (Concluded). 





November | December 
Htgh\ Low High\Low Htgh 





January | February March 
MISCELLANEOUS. Par\Low Htgh\Low Htgh\Low Htgh 
S per chars per chara’ per Gave 
Den OGl. . cocscsscoeese * es wepwede papelhs 
“ae * 23% 25 |23 23 |22 26 
Miller Rubber preferred -_ _.- 100 32 |27 33 | 32 39 
Mohawk Rubber____..---.---- _ 131g} 11 14 | 10% 1212 
PR erage Setwe vebieoawee 160 = +4 ss 
urray Ohio_._....-.-.-----*| 25 25 | 20 20 |..-- ---- 
fence Puss ld es a reeieanialll *| 39% 40 | 401g 41%) 4112 49 
PORENOG. 6b oo cecccesces 1001108 108 faces osne 102 104%)..-- 
National Acme_.._--------- 10) 2ile 2134) 2612 26%4| 2414 251g 
National Carbon preferred _100/13112 13112/13112 13112 13 11g 13312 
National Refining. --------- 25| 33%, 34 | 32 34 | 33 33% 
Proferred . 2c ccccccscce 100/130 130 [131 132 |132 132 
DE DID sodeecaccocore *| 26144 28 | 27 9 17% 26 
National Tool........-.----- Dileone seco pene eveblagh® aa00 
lee SOU ncen ceseleoes ass 50 50 |. 
Nestle-LeMur A.....-------- . 10 61g Tz 


Nineteen Hundred Washer...*| 2412 25 | 25 
North American Sec A..-.--- ¢ 
NOP & L 6% preferred__..100| 90 92 

Ohio Bell Telephone pret. .100 111 a 110 


ee EE We ceccnccswcncess *| 70 4 | 74 
es - 100;101 10212/103 
Ohio Confection. -.-.-.------- CL ieke «dpoho see 
Ohio Seamless Tube-.-.- ------ *| 44 45 | 37 
i ot semaine 100/ 100%, 100%4) . .-- 
i da esaeee Vl isos sepelecee 
Packard Electric......-..---- *| 21%, 231g) 2 
DT GIEs cs ceddowensosece + 11 12 1l 
oe pea *esce cocelocse 
 BORUNED) «oc 6s 6 cnccscce Gicge cscs 
Certificates of deposit ------ 8 til 
A POCROTIOG . cccccccssccess Woase s6e8 
Voting trust certificates_..*|..-- ----|---- - 
Patterson-Sargent----------- *| 23 26le| 2512 


Peerless Motor. . 





ae fF 
Richman Bros (new) --.------ *| 7914 88 | 88 
River Raisin Paper... -..---- Sloces asne 
Robbins & Myers ser 1... -.--- *| Gilg 
> ree *| 6144 7 
Preferred v t c._....------ 25; 10 14 11 
Scher Hirst A._.....-------- * 8 12 
Seiberling Tire & Rubber....*| 10% 16 | 14% 
Preferred .........------ 100) 64%, 74 | 65 
Selby Shoe.__.......-..----- *| 1712 20 | 16 
abwabebedveeve BOG nccc asvclocss 
Sheriff Street Market-_-_-.--.- *| 30 45 |--.-- 
Sherwin Williams. --.- ------ 25) 80 8012 
Preferred_........------ 100}105 107 {105 


Preferred 


eee wwe ewer 


Stearns Motor (F B) 


Stouffer Corp class A ww-.-- 


Sun-Glow Ind Inc 
Thompson Aeronautical 
Thompson Products A 


New 
Trumbull Cliffs Furnace pf 100 101 10312)103 


10312}104 104 
CS BR. bcc woccouccoess 3312 34 | 33 32 
Union Mortgage-__-._----- ise \4 \y Wisse cons 
First preferred. -..-.-.---- 100 Ig Wiscoe shnalsces 60s 
Second preferred --_-.----- 100 lg 1g). « - 
Wan Dorn Iron__....-.------ *| Te, 9 8% «69l2 
SE ee 100} 70 70 |... — ey a 
EE HIE cc cacacdcncoccae *| 2012 201g} 1912 20 | 18lg 19 
Walatorger WU Gvacsdsevccs« . 31% 35 | 331g 391 "iti 37 
Wellman Seav Morg pret. -i00 80 854; 871g 90 | 86 88 
Wellman Engineering-.--.-.-- es eee eee 
ie Pe SEiesase s45<lere- 7 a 
Western Res Inv Corp pf._.100) 99 99 | 98 98 | 97 7 
Wheeler Metal Products. ..--. 7 3D DD faces ceediccan coce 
Weite BEGGRE < oc ccaccccsccess eS ae ey Sees 
ll RE SS 100/101 10212)10212 10212)104 10412 
White Securities pref [ee DEens Seedienwe stedboge® e2¢e 
Wood Chemical ‘**A’’___.._... . oe! es SO 
Youngstown Sheet & Tube_.*/--.. ----|---. ---- 150 150 
Professed ... ...2cccccocce ite 100 101 |101 10312100 103 
BONDS. 
Canton & Akron 5s_.....- ie) OI ina a GA ae 
ao Ice gen mt¢ge 68... _.-- 1933} 96 O8tz/.... -... 99 
Mt Oe a dan ee ak edie ine tities des¢tusee waa es a 
pas FEO oD Sr eeaee 1931 99 100% 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1929. 





November| December 
High Low\High Low 





BANKS. January | February March 

Par\High Low\|Hitgh Low\High Low 

$ per share|$ per share|$ per share 

American Savings wank..--28 a> Ge Vauss seeclsian ance 
EN EES SP a ae 415 415 
Gentral United National w i-_ “20 yeas ee wm. ianee 
Cleveland Trust........-.-- 100\447 398 \461 445 |470 455 
Guardian Trust.-.-......--- 00'500 376 /|4001¢ 394 (402 400 

Lorain Street Sav & Loan--100 ise sdedimebe sace acs’ aaa 
tee CRE e Rone dawitbees meee 350 

BEER: FEM wccenscanencss 100 vn pimeiadinn Genekakaw auad 
ES er 00 \254 _ 2 age 265 254 

Pearl Street Sav & Loan___100|310 310 tmtakinne. gone 

Union Savings & Loan_-.__. 100|155 155 |150 150 j.... ---. 
0 SO eee 100'327 307 (347 330 |360 346 
— Ge ee cccticchs Guaclacee “aeclvcce oe 

{ee eee Re: aie 
United OS Ee 100\3CO0 295 (296 294 |290 289 
MISCELLANEOUS 

pe *| 27 24!9) 2612 2012} 22 18 
Air Way preferred______---. 100 100 100 |101 100 |100 100 
Akron Rubber Reclaiming-.._.*| 23. 22 | 23!2 22 | 21l2 20 

I en ian wale idol. ae os Se Sage ee 
Allen Industries. -.........-..- *| 147% 12 141g 12> 2B 10 
ON IE a *| 33 31 34 32 30 
American Fork & Hoe-....-.- Wildhn save cae ome ii6 116 

First preferred. .~.~.--.---- 100'__.. 
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a 525 525 (525 525 


570 630 |535 
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a Rae aC 
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525 425 |485 465 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1929 (Continued). 






























































MISCELLANEOUS. January | February | March April May June July A September | October | Norember 
High Low High Low|High Low|High Low|Htgh Low|High Low|Htgh Low|High Low|High Low|Htgh Low\|Htgh Lou|High Low 
$ per share|$ per share|$ per share '$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share 
American Multigraph-......-- Ay. 37 | 40 38%) 39 3512) 37!g 36%) 37'e 3612) 381g 3612) 371g 37 | 39 36 | 40 8712] 4112 33 | 36% 3212] 34 
Aegeeteen Seeeunaes.--- 93 9212 92 Be A 86 | 8812 88 | 88 82 | 91 88 |100 100 |--.. .2--]--.2 LLL. 84 84 
referred .....-...------100).--. _... weee conclSED 1D fucdce covdlecce ccsdlecee  sessloces cunclacce secélecce ence 110 11 115 115 
American Vitrified Prod....50)} 19 18 | 1 SE th diel. atbelckaie daikebeinn .danaiamen ~ailicie aiedindhs sideiitn, dpe las oll — — paces 15 
Apex Electric & Mfg A-.----- S|---- ---- 331g 2614) 34% 32 | 37 32%) 40 38% 30'4) 3212 25 | 35 20 | 37 2912 22 | 15 12!9| 14 12% 
Preferred _........------ BUMccee adnchonen | cans 107 10312}105 102 {103 101 | 99 94'2 88 [102 89 |101 95) 98 9 95 95) 92 
Bessemer Limestone. ......--- 37 «36 My 36 | 3712 36 | 35 3512 35 | 37 3412] 3484 | 34 31% 30 | 30 20% 
Bishop Babcock ..........-.- 59) 6 6 41g 419) 56 4 7 5 5 7 Petes cena | 3 D iname cand Big 3le} Blg Ble) 35g Big 
Bond Stores A...........--- 20; 4 3 3 3 3 3 4% 34) 5& 3%) Zig lg) 7% Glo) 6 5 6 4 5 419} 41g 4 5 4 
PEdusdessegedpoccdpoecscce *| Ite 1 1% ~=#1 14 #1 212 ll) 2 BMivsss ascot 8 1 2 ll) 1% #1 1lg 1 lg & 
Brown Fence & Wire B.....-. Soe 22 1S GB jeden dene Sy Ge teeta’ asad SO Mb ste- demaledic’ cdudlocts dacvcleseu delist We 1 9 
A preferred. _........-..--. *) 35! 34 j.... -... Se. Bete BD. BO fescce sapalsoes “eae 24% 24 | 24% 243/-... .... 221g 21 | 19%g 18l2] 17! 17%, 
Buckeye Incubator..-......-.- *) 1612 1012} 18 14 | 281g 18 | 26 18 | 18 15] 16 1312) 16 #124113 JL fence Jee fel le flee lele Thee sobs een 
Bulkley Building pref_.... 100) 65% 6534) 65% 641g) G4lg 6412] 6514 6414) 65 65 | 63% 6312] 6312 6312} 63g 6214/ 6212 60 55 55 
Byers Machine A_......--..-- *| 20 1 16 912, 18 12 | 16 1212} 15 12 | 13 10%) 15 10 | 10!2g 10 10 912 912] 81g 7 3% 
Canfield Oit............-.- 100/150 149 {140 140 |... -... MB 166 fecace cnccliee TSO 160 Faces accel i i: or eae 168 115 
ol eee BUGie6se anne a 8 Sa ee ee ee ee ae EPO EPPUEGShs ausdiskcc ahacksene chedlocel-aane 10412 10419/.... -... 
i ~~ Alloy Steel..........*| 48 48 Gre Ges Ge Biiiccen chedeses apodetee Sake 51% 47 551g 51 554) 56% 44 35 35 | 34tg 31 
e6eeccedacenccs OO/113 L12Viei11ZI2111 [112 108%%)11114 110 12112111 [111 110 [111 100!2/1111210912/112 110 {11112109 {11012105 {110 10612 
Chase Brass & Copper pref. - ome Saeed 104% 104 /10414 103 |10312 — 10412 103%|105 10312) 10312 10312104 1 = 104 {10312103 |103 103 {102 90% 
ntessandewnaineindie: ‘emo LAGE EPR kee waedeehh seaebes GeRees «abn SD lives candiocen sendin” Ghee 
Seta rea Gh Te ee Or re ae ee ka 
ark (Fred G).......-..--- 8 1 1 1 101 Miz} 10 
Cleveland-Akron Bag___-....-. ees eS ee tg t. ’ oie éthdiwkes tae Stes dis dna a Eo Bang Ree a cama Kone it Hidde’ dase 
Cleveland Automatic ae 14 14 | 14) 1212} 30 15 | 25% 23 | 25 2213| 25 281g 25 | 281g 2812) 30 28 | 25 23 | 20 20/18 18 
oe _ ee ee 75 75 | 71 70175 75 | 95 81 |111 100 | 98t2 Fs Dee Ue Exece sous TS TS £ TS FO focce cccclaccs “sence 
BOS GO aeedbcebceces ecée cacclecte ccschacce Sébcleese «necleaSé cdncheses Sbbdteade dbaddecbe ‘cute TO WO. 2 Fe FS facde- weedibss (Sane 
Cleveland Builders Realty...*}....  ___- os ampeledhe @tpdlibes stdlieehs éhpbéne <apdeask abetted albeeten Gal we Te. “Oe ietda actus Sees eese 
a Builders Supply -...* 35 3114| 3412 33 | 33 2812/8381 2812) 31 29 | 29 26 | 271g 25's) 27 27 | [Ole 26%)... - wy dk ai ee 
indie sit iat sbi as ani ehdpia-aes ceaen ei» ntbcicwhe shbclitha Ab ades dobkclsad® Apeleesin feseclashe etedatie anbeliedse “aha oe 
Cleveland Cliffs Iron._...... ° 147 188 {140 135 |220 136 (376 200 |260 199 |.... ....j.... ~.../... ~ éhbeleaseh 4nsuleabs cagelsgne aepdtebes ddpe 
cn a Googe mepalpws © nentinaks sipislvads seulneee Mawel 9812 97 | 98% 97 | 97% 9712} D712 9614) 9712 97 | 97 94 | 94 92 
Cleve Elec I11 6% pref_...--. 100)11212 111 [111% 111 [112 11019/11212111 [11212111 [112 11012)112 110%)112 109 (11212109 [11112 100%) 11014 10712/11053 109 
Cleveland Ry_............. 100|106 10412|/106%g 10453/110 105 {107 100 [10112100 |10112100 (102 100 /|102% 101 {105 102 |102%4102 /|1 1 9 
i 2 oe ti ses ouichvnee capatbane: caedlonad etgilodee Wesslotue shal On 3 1 97 92%) 97 91 92 9llg 90 
Cleve Securities prior pref_..*| 3% 31g; 353 312) Sle 3ig} 38 21s} 2g 24; Zig Ble] Vlg Vlg) Big 24) 414 27%) By 38 3 21g} 3lg 253 
Cleveland Quarries__.......- oe @ ite @t i tee oe ite 6 ee. | Me Redbe chealeten sbeclsdie. deve 67 65 7 64 | 67 67 66 
Cleve Union Stock Yards....*| 247%, 2453| 231g 2212} 25 22 | 23 21 | 2ilg 21 | 24 20 | 21 20 | 21lg 21 | 21 20lg] 2112 1912) 19 18 | 20 18% 
Cleveland Worsted Mills_..100) 1912 18 | 18 1712] 18!2 15 | 15 1312] 15 1312} 14 13 {| 15 1212) 25 15 | 23. #18 17 |} 16 14,14 13 
Cleveland & Buff Transit..100| 3213 32 | 32 32 j.... -.-.| 32 3832 | 32 382 | 32. 32 | 32 82 | 32 32 j-... -..-j.--. -.-. 28 28 | 25 26 
Cleve & Sandusky Brew....100).... --.-j---. ----|---. ---- 21g #1 2 2 2 2 2 2 13%, 1%) 8ig 8 BO: Balscus actclosss tu oo 
PE cocrcdncssenoda Pause  békuSESS b6ed esas sda 8 7 Cw Ce De 8 sues dieelstas sine bees etki © shed nulabbielie Wee ~ 
Cliffs Corp v t c__....------- Micka tevdintne dikmeinuke dite ---- ----J---- ----]---- ----]155 125 |135 125 |134 128 [15712135 1147 120 {135 115 
Columbus Auto Parts pref._.*| 832 31 | 31% 3012] 35  30l2|) 331g 3012] 3112 29 | 2712 25 j.--. ---- 25 25 | 2512 25 | 24 18 | 19 1634) 2012 16 
7 PEE acu. ahbs <cssclsses ctstwene wows 28 2612] 2612 2614) 26 25 | 23 23 | 25 20 | 2412 20 | 22 17 | 20 17 )18 16 
Cooper-Bessemer._......--.-- Weeds Sinsleven stsahiaaa «bud 42 42 46 46 39 39 GD GO feccs ceuvibinw aaud GD GFscia seco 30 630 
A preferred. .....--.----- _ ee ee ee SS © | St ie Bs Be BD GD hacce sheelstes exbslicce suselscce concn 3014 30% 
- Ee ncdaiescconces - 230 260 22912/270 25014|278 260 |295 275 |300 295 |405 325 |400 399%4)495 399 (480 475 . = st mf 
RR at” en Vee SEA Ee Se See Sees eee eae 
POSER se ncusecesceses 100) 10612 1061g|107 105 |107 107 |1071g 1071s|107%4 104%4)105 10412)106%105 |106 105 |106 105 {105 105 j--.. --.../-.-. ---- 
Preferred (mew) -........- BEiléseos siwsinens “capaloame damctees davcliescs “gucledss cesctbons “eseuloech  sacnguans seadinunt éan8 104 100 {10112 10112 
|, eae , a: Ore Gil OT Gi leacs cncclonae adewlsses sivclwade Gdnuletce séuclngye amee 35 35 | 28 27% 271g 
Eawards (William) 6% pref.100 701g 701g) 701g 7Olgi.... -.-- 69l2 68le} 7O0lg 7Ole).... --.- te <7 Meee eee Te 6 TD ikcee sanedhuals Sad 72 72 
Electric mtroller__......-- 61 57 | 68 6012) 69 6) | 6212 60 | 60 57 | 68 60173 62 {169 67 | 76 67 |79 60 | 66 58 | 6712 60 
Enamel Products__........-- ° ARCS 34 33 | 34 32 | 3012 30 | 30 30 | 25 25 | 25 25 | 25 25 | 25 25 | 23 20 | 20) 14 | 12!2 11 
Falls Rubber____......------ *| 612 5 | 1153 6 812 71g) 67% 612) 6 5 Sig 5 6 5lg] 4 4 5 4 5 € tesss soda 413 
Ce” ee 25| 12 12 De BEileine éteebiebe ence 17% 10 121g 1213/ 10 BD hoses cppelessce sdeulawes epadieeee enndbeees ‘adds 
Faultless Rubber-_-_--....._-- *| 3912 33 | 38 36%4| 36 36 | 36 321 35 | 32 32 | 3ll2 30 | 33) 31 | 45 33 | 4412 3612] 36 3312) 38 35% 
Federal Knitting Mills__.__-- *| 41 35%/ 40 39 | 48 40 | 45 42 | 42!2 41 | 39 39 | 39 3814) 37 36 | 3712 36 | 36 30 | 32 32 | 35 = 33 
Ferry Cap & Set Screw---.--- vices “Gusleotse dbwelinkee “ditat 34% 3212) 3444 30 | 32 2953) 33 «30 | 30 27 27 4 25le) 2512 25 | 21 20 | 22 19s 
opnaes Tire & une... 250 233 |241 220 (285 233 (292 250 |289 277 |--.-. ---- 275 262 (240 23912/220 220 (290 226 “ane ror Labbe “digaid 
eee se ceocecesecoacesess = eecetlesee sue ee Te a ees ecectoeecs e-esloses seeeleesses ceoeelececscse ceccelecss cose 4 eecce cece 
Ist preferred__........-- ioe 111 10912/111 110 |11014 109%4/110% 10812}110 10912)110 109%4/1095g 1083, 10934 10912] 10944 10812/109%, 108 j..-. ..../---- ---- 
2d preferred. __....-.--.- 10@}111 1097%|109 108 |109%410814/110 10812/10912 10712)109 10712)109 108 |10914108 |108% 107 |110 107 |.... -...|-.-- -..- 
a ape Es ak ebinttiniddsbimrediaians *) 4412 40 oe 437s) 54 47 | 60% 48 | 49 45 | 4512 4433]...  ... 40 40 | 40% 38 | 38 3212) 36 29 | 26 223 
s 54% cpblineée  ehectnabe ‘sasudiedss é6edledse catseieews ademasdes Goam 
Fostoria Pressed Steel_...... , ae PR S,2, SENS, LTA CE me ve thetnesd denies sweditens “amet SF = DB feces’ cundloses Sane 
Gabriel Snubbers.......-.-- _, ERE OR Sea PRS. ST 9D: Et Bile Biilcccs cove Tee Gevics. savckicas “saeeluacs saw 9% 9% 6 6 64 «66 
General Tire & Rubber.---- 25/282 260 (251 250 |272 200 /|284 295 280 |280 280 |275 250 |255 250 |265 250 |265 245 |220 220 |190 190 
DRT Ms caneneccanedase 102 9912/10112 101 [10112 9912)100 912) 9912 95 96 94 95 Q4l2 93 94 931g 92 90 90 90 90 
56S SOMME. ccccccccecs Mivaas «aiute 31 20 | 35'2 31 | 40 34121 45 37 | 3414 335g) 361g 3314] 3412 3312) 34 33 | 32% 26 | 27 23 | 20 20 
CE nc tavinehabamewana Geum suslbate -acxubivie. aewlwae eaediceia settisncss -seaeteaes senees ease ne deodinaan sipeliedan. uaee 325g 325, 
Glidden prior preferred....100)105 103%)105 10412/105 103 |105 104 [105 105 |1031210212/105 10234) 104% 10412)104 104 /103144103 |102 102 103 103 
CN SS hee eee *| 54 52 521g 50 53 5112} 48 4512) 481g 48 4712 47 46 40 40 Jecce cocele-ce concn 35 830 | 35 80 
Goodrich (B F)_.......------ *| 0714 94731 96 96 |-... -..-. eet. daxel TS FS Toase- envdlooss ‘eheahsewes cues wead sbwe 65 65 | 481g 43 | 48% 39 
| ET [ae Sane PF sonclhi LEDEcowe caccleces SENElDece wbeEsnoe Sbetlneee See cece seco os acco 
Goodyear Tire & Rubber._..100 12912 12012).... ....|133% 133%)... -.--j-.-. ---- UB 1B Elccce coccicese senelucas , Séealsess ecee 705g 6514) 751g 61 
EE TES PG Sere Peilecacs descle coo 06-1 10Bg 10Blglacce cocdlovce cocclcoes cocciscce eaetlecce sésclecse ceeelense secsles so esce 
Great Lakes Towing.--.-.-.-.- 100, 906 95%) 95 96 95% 90514) 95 93 94 90 94 89 9612 89 8712 85 91% 89 90 911g 90 
PEE. nc scttwendousnd 100)... ____]111 11012)108% 108%/109 109 {109 109 {109 105 |109 109 {109 109 {|1091210912/110 110 |110 109%g)-... -.-. 
Greif Bros Cooperage A--..--- *|43 40 40 43 4012] 42!g 4112) 42% 40 41 40 42 4012] 46 4 47 4012) 41 39 43 «440% 
Guarantee Title & Trust..100)_... ...-| -. -..- oo Se Sco enad SEP BED Jeans cavdleuse dssdibcas. aoa coce conc hS0'g 1LBDGIIRS 198 Lecce. cove 
Halle Brothers. ....- jvenwes 10| 4612 45 | 45 441 43 | 45 43 | 43 41%2} 423; 4112] 415g 4014] 4214 41 | 45 4312] 45 3912) 391g 37 | 37% 36 
Es oscdesssewcion 100/105 103%/105 105 |105 104 |105 10212/103% 10314) 103'4 10314/10312 103 [102 10153)102 10134/10112 101'2/100 100 99 98% 
Hanna (M A) Ist pref.....- 100; 94 02 | 04% 412 941g 941g)/.._. --..| 96 96 | 97 9612)/100 100 |107% 10412).... ----. 10712 107'2}-..- -.-- 
DN. . ccuconkueeeacuns *| 22 21 |25 21 | 20% 19 | 20 417 | 20 19/119 %15 | 27 #18 | 30 25%} 20% 25 | 27 25 | 26 2212) 221g 22 
Harris Seyboid Potter....-.-- *) 15 | ere 15 1412] 1212 12 121g 12 12 12 12 iiiccce «asa 2 12 12 iD techs wace 12 132 
Higbee Ist preferred...._.- 100! 10812 106121107 107 |108 1073:|1G712 307 |108 107 110612 10612/106 106 |1061210612)107 106121107 105 |106 105 |104 104 
Second preferred. ......- Dice dana ewke. aaa cose coce 10712 107T1R1G6 106 167 107 fecoe cusscose covclecse asse,ccce ascelsacs sace 107 107 
India Tire & Rubber......-- *|73 30173 655 | 65 659%; 62 55 | 61 56 | 57 651 | SOlg 4812} 45 39 | 40 35 | 35 24 | 22 19 | 21 10 
ee aise es A S& 66186 86 1 GB GB hesce cose ebee éeontese’ Secdisase SuSeloeto BUsENsEew E56SlaSbS  Gnboleesce ahen 
Industrial Rayon Corp....... _ ae ee See re: ees aes eee nee ‘ptttesak sawn 84 8&4 
Interlake Steamship-.-_......- 155 149 1155 145 1165 150 1168 155 |190 160 |175 16812|170 1637|169 160 |200 169%/185 185 |.... ....|---. -.-- 
AB RR AR EE ee i. ee ee cas sbesieees sonclbace Gactiséen. aneekbnee! 45es 97 90 80 85 82 
Saceoumes Tere W howe enet.<4% BB BB bacécc caccdowcs sesdlanscs cocsdocce scccleces cosnleene cavelosse aposlcsce Snsb)enee Shealesse 4560 en pe 
Jaeger Machine_........--.-- *) 4512 36%) 371g 35%) 36 3314 “36% 82%! 35 33 | 33 33%] 33% 32 | 33 32 | 32!g Sills) 311g 26 | 25 25 | 28 26% 
PS ee ee *| 1 1 os eos kant be eee et  wdhdalow. do olaien | whdcleaed fabannehd kasdivann. Codelemn baed 2g 2h 
MIE, oc  ddeeestenwes 100} 42 3012] 301g 3012) 35 30 | 50 34 45 | 50 35 | 42 40 | 87 35%) 35 30 | 20 20 | 10's 10 | 10% 5& 
D+ cincnesedensaseetn 10; 32 29 29 | 31 30 | 371s 30 | 40 35 | 31 30 | 33% 30 | 35 31 | 35 Bilgi.... ..-- 281g 25 | 31 26 
0 PP re Sinai. ascdichuc ena 99 «689 9512 9512} 99 99 j.... ---- we Ge tases seen 00 100 315g 28 OB 08 j..ce cose 
Kelley Island Lime & Transp.® 59 57 601, 5612) 4012 59 597% 57 57 55 55 52%) 51 48 5014, 50 51 48 50 44 50 44 46 45 
Lake Erie Boit & Nut_...-.-- 3212 29 31 29 32!2 30 35 30 40 34 40 35 48 38 42\2 40 40!2 38 3912 3l'tg) 335g 28%) 30 28 
caeeane & Sessions.......-. 35 45l4 431g) 50 43 | 49 47 | 52!2 bein 60 512] 5612 54 | 6014 5612} 60 57 | 7012 59 | 6712 55 | 6214 54% = = 
- 
aes Ohio Ist pref......-. 100}_... _...| 9812 96 or “TE Siace abtaleese sane OO lsous atebineas sbedcake Goad 98 96 Ob BE lence. ase 
Marion Steam Shovel pret..108, 105 105 {103 102 |102%100 | 90 S88t4/..-. ----|---. ---- 7 0 (Oe OO tus: ecaticaee> Scbeaned: scculons .onee 
Dt Sh. cccuocecsaecotionne anse cae anos ae. oe 13 12%4| 13 TElceen “peal EE Dk beau bean 115g 115g) 12 Siilciw» «nsaleces ‘emmie 
McKee (A M) class A....-.-..-.- °| 43!2 39%) 417g 40 42 3914] 4014 3934) 40%4 30%4; 41 40 3934 3814) 4014 38%! 4014 39 | 43 38 40 38 45 383 
Metropolitan Paving Brick...*| 52 44 50 4412) 47 4412) 44 42 42!2 42 42 40 4212 397 39 42 4012| 3712 3712) 3412 3412) 30 30 
Dh occsndekombonee @00'1(05 105 |106 106 (106 106 /|104% 104%'106 106 |106 106 /|106%4 — 104 104 |106 106 |104 103 {101 101 |102 102 
ET I aos os 4. eenurubineraradee *) 31 27 3212 2712; 41%4 3l!2} 42 37 39 48636 37 hae 3434 33 301g 3012) 3llg 2412) 26 20 26 20 
gp SO ee 2 BP. Seadloane. anmele iene: =: uated saan ce iam Ten ehtabliad asia dete anette whan) aml 6% 64) 5& 35, 
ee 100) 8212 78 82 75 85 704) 80 7412) 73 70 69 58 6212 55 52l2 49 47\g 35 48 30 36 «623 24 17 
Mohawk Rubber (ojd)-...-.-.-- *| 6512 60 595g 57 60 53 65 54 5912 52 5012 44 5lig 40 40 35 36 22 23 15 16 10 15 y 
l= eee 9012 81 88 875s| 8712 8712] 86 85 81 Bh lnees sooed Oe 78 81 Ss intied. aimelenhe genet ve - a 50 3=6—50 
OS ES *| 43 39 37 34 37 36 35 3212} 3712 36's/.--. ----| 3llg 3112} 3012 26 30 30 Ste Betllaacna evwe 22 22 
0 See ae *| 38 36 365g 34 36 486033 381g 3312} 40 3612) 3612 3512) 4112 35%) 4312 387%) 62 4214) 6612 4414)... ---- 3812 36 
Sea 100/105 105 {105 105 |.... --.-- 1G6 TER juccn seeasisdes shakladss ane 104 104 j-.-. ~..-|10212 102!2)1021g 10112/.... .... 
National Acme. ..-...----.-- 10; 3012 2912) 38 32 35 30 3312 3312) 33 32 3712 337% 397g| 34 woce -n---| 33% ZOlg] 18le 18 19 161g 
National Carbon preferred_100\132 132 (13014127 (130 128 {130 12 13212130 (133 131 133s 13212|134 133 |13312 13312)13312 13212) 13212 131%4|135 135 
Nat Recording Pump pref.._..*| 31 31 a “Sel. ssuelages sorclikan Gaeeneman "aes co uenet a. oe | ee ee Ge ess cues nein wae 
Nationa! Refining---.-...-.-.- 25| 38 36 37% 3612) 37 36 3612 33 37 35 36 3512) 3612 35 3712 33 43% 3753| 41 34 35 3312! 341g 34 
EE 100/138 138 {138 134 |135 134 |13812138 |134%,13412)132 132 |.... ..-- SS Tee lesec ame 132 132 |13212132 {132 132 
SS) aaa *| 38 34 | 38 36 | 41 35 | 36% 3312] 38 3214) 3412 3212] 36  32!2| 3514 32l2| 3512 32 | 341g 2512) 29% 25 | 2812 25l4 
National Tool. ......-..--.-- 50) 16 15 18 16 16 17 17 14 18 BY lesan sacet Se ae 22 22 16 Bblcecs. coctlécen  canelicun ane 
ees 100; 50 45 60 60 55 SOB 50 3=«—«550 On 2 Issa coat Ee ae oe. Oe boo canal ae. 2 GS. GB lesan. “buco 
Nestle-LeMur A.....--.------ *| 2912 26 26 2434) 24 22 291g 23 2712 25 25 22 24 18 20 18 22%, 1912) 21 8 10 7 84 4 
Nineteen Hundred Washer-_-_-_*) 2312 22% 25 22 30 25%!) 3012 29 =? 28 2914 26 28 26 28 27 27 26 3014 26 27 25 25% ase 
NOP & L 6% preferred___.100) 9912 98 99!2 98 9912 9714; 98 97}2 9712) 9712 95 96 95121 97 95 95% 90 93 90 91 90 92 
Ohio Bell Telephone pref. .100 11534 11212}11412 113%)115 111!2)114 112% 13312 112 {115 113141115 112 [115 1131g)11614112 |1131211012)11112108 [11212 110% 
OS ee ee 92 8614, 89 84 90 8412} 8512 8012) 8712 81 85 8153) 84 81 8812 81 88 84 83 75 80 70 77 
NS IEEE: io 10612 10512) 10653 10612'107 107 |107 10612|106 105 |106 10312)1031210112)103 100 {103 102 {102 100 |100 100 /101 100 
Cee Cente... .cccccccese at ROGER: SRT RG - ithe taute watthaee, amne ie cal aa 15 15 ae lesce saediavew etnélouse - aine ease 
Ohio Seamless Tube.....-.-.-- *| 75le 69 74 68 “73 72 7314 70 70 670 48 66 70 669 70 6712) 64 61 63 49 49 44 “4612 42 
NR 100'105 102 '105 108 |__.. ___.!195 105 |__.- ..-.'106 105 !104 104 1103 103 1104 104 |103!2102 |.... ----/101 101 
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FINANCIAL CHRONICLi: [Vou. 182. 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1929 (Concluded) 
* MISCELLANEOUS January | February March April May J J August | September| October | November | December 
High Low\High Low|Htgh Low|High Low\Htgh Low| High Low|High Low|High Low\Htgh Low|High Low\High Low| High Low 
ie Gee. eka. ee et per share\$ per share cero: Sy i acelin epee: death 
af T PO: DEBTEED CEL BGG can stodleasc éevdledinc dbocksancs atudbisbs anodleebs aewébnene Sane "tf a Fear eee ee 
Seaote asbeceseaccocosese Chink spetianes étualialhe diba eo éeeclesas sesalesso aneslasse Ges 48%, 47+2| 4912 4912) 50 50 331g 3312] 21% 28 
i Electric mew.......-*|---- ----|---- ---- 3' 4112 40 40 38 | 37 35%) 36% 34 | 34 30 | 34 3114) 3053 26 | 28 22 | 25 
' 112612120 {126 115 |119 119 |---. ----|---- ----|--2- ----Jon-- enn nfeene one nfenee one] eee oe -|-eee  on-eje--- ---- 
Bn ae ASR, 3312 2012] 31 2953) 30% 28's) 30 28 | 32 27 | 27 2412) 27 2614 2412) 24 20%) 2212 17 | 1912 13 | 15 10 
Pacegee “S”...............--- | 27 2212] 2714 24%| 2812 24 | 25 2212] 2514 2112] 26 22 | 241g 21 | 23% 1912) 20 1653, 19 9 | 1312 9%| 10 Sig 
Certificates of deposit _.-.-- 25 21 | 2612 2414| 28 24 | 2414 2219] 2412 22 | 252 22 | 24 20% 19 | 1812 17 | 18% 1712) 10 10/10 9 
“A’ preferred.......------ #| 44 43 | 431g 42%) 445, 4234) 4412 43 | 4312 4312) 44 44 | 44 43l2)....  .-. $312 42 | 45 45 | 41l2 35 {---. ---. 
Patterson-Sargent----------- Gegwe anes 3814 38 | 3814 8612] 37 341g) 34% 34 | 36 33 | 34 32:2] 34 82 | 39 B22] 3612 25 | 29 25 | 29 23 
Peerless Motor. .....------- BOlecce cccclesse ones 19 19 | 17 16 9 80 j...- <..- Ee BP cien cisad 9 9 9 9 9 6 7 6% 
Reliance Manufacturing. ---- *| 52 48 | 58l2 5212] 5512 477%| 50% 53 | 57% 53 | 5512 563 | 60 53 | 62 65 | 61 55%) 5612 49 | 45 35 | 42l2 35 
Republic Stamping & Enam.*|---- ---- woes encnleces onn-|---- ----]---- - a7 27 26 | 26 2512) 26 2412] 2512 24 | 24% 247% 
Richm Slicws scoccleoces coecloase cosslcsce coos) 20 209 | BE BO fleece casclosson cecsclecces cecslacesn socclecce seselecso coce 
Siow... Bros (old) ---------- 555" 366 |385i2 398 |354 380 |388 386 (394 363%2|___. ___- 13712 130 |138 133 |136 130 |136:2100 |113 78 | 95 81% 
River Rasin Paper__.......-- Clewse caeclecce aceclonce one- eoe- ---- =~ “ BSB LAZIGl nw. cencloccs cacclecse sacclacnn coccleccs aon Big 
s| 7 i ere 7 Titus coum ©. © Betts atitinegs sendlanhs abnalsehs éticibane cosclnnne cobtdhewets Sand 
Robbins & Myers preferred---2| 5 6u| 7 ~Gis| 7 lal Bin Tis] 7a 7 | 7 ~Gisl 8 Oal 6 FT | 7 “Oa 7 “OLS “S| he Bs 
Wt B08 Be cone cocescceos *| 82 7 7 7 612 612) 7 Zig) 7 7 613 61s) 8 8 8 7 7% #7 7 B Lises’.caeel 5 
ferred ¥t C.....-.-...-- 25| 16 1212) 14 14 0 10/;12 10 /|12 10 | 10% 10 | 15 14/15 138 | 15lg 1212} 15 11 | 12° 11'%g| lig 10 
Lab ¥ tc....- stad endtinbie dcuicine del i a Oe Re Oe Of ee eee eres See See Sere 
Pi in¢aduemuseancen 100) ---- ----|---- ----|nnn- en nn[ nnn e mene lene cen nle nee meen lance cn nl enn n ce wnl enn cen nlenne conn lnnne cnee|oen- o-oo 
Manufacturing. .....-. 100|---- --- Se Pe ee esos ences OB OB Jacas accdfcescs sncdlensn accsfaces secclecss cane 
Sandusky Cement. _...--.-- 100 260 Oe ee ee Ce ee ee eee ee a a mma 
Sg S|’ eae *| 25 22 | 23 211g] 221g 2112] 221g 2112) 22 22 1; 21 21 | -. | ar oe 18 15 12 1012} 12 10 
Seiberling Tire & Rubber....*| 65 56 | 60 5114; 61 4712) 5 4 48 40 44 3912) 40 34 2812) 28%, 25 30 15 22 157g) 16 9% 
aE IT 100) 1077s 1057s|10712 107 {10714105 {107 106 {10712106 |105 105 |104 104 {102 102 | 997g 90 | 88 88 j--.. ---- 75 65 
 teccmmdsinwadiig *| 35 32 | 32% 297%) 34 28 | 3212 26%) 2712 26 | 27 25 | 31 26%] 30 2712) 29 2712) 28 2412} 25 21 | 23 19 
eT EERE spleen teen Ce OST Ore Os 5 See Te Cee Ce CS OS fewee cco decce eccdesce cécdise seccss$ncas secclesse scene 
heri reet Market--_..-- 1lans- ane- 2014 20 | 21 20%).... -.-- Si%g Bidecse ence Ce BP hadke  anwe — Ste & bese ante 30 «630 
eerie ae Wunieme ii dabnconl 25| 88 857s) 88 911g 82 1105 91 | 9612 9212] 97 95 | 96 91195 76186 75 | 85 80 
Es lg 108 10714|107% 10614|10612 10412|107 105%4|107%4 105 105% 10414|106 1 06 104 |105%105 [106 105 |106 103 |106 105 
Smallwood Stone 2 2 es ee ee oes we oe oor. 
Stahl = A) Properties.......*|---- ----|---- ----|---- ----|---- ----|---- ----|----  ----J---- sone] e202 ----]---- ----]---- ----]---- ---- 1? 1 2 
a Textile 7g Gla) 9 64) 912 8 7% 6 6 4 212} 3% 2ig 
Tir aminned 79 70 | 7412 70 | 70 68%4| 75 67 | 68% 68 | 60 50 | 40% 44 
“B”’ preferred _.. 42 45 45 7 43 40 | 39 39 39 | 36 2 
Sear Rubber... ........2 2. Bn -- = en nul een enn njew ne wen nf bf eww www nfo wee enw nln wn enwnlowne cownleene onnn|---- cnen|--e- ----]---- ---- 
Stearns Motor (F B). 312 3 31g Zig ile) 2 1%; 1% 1 lig 1 By 1g 
Steel & Tubes Inc “‘A”.......*| 98 98 | 94 904 |.... ..--j-..- ----j100lg 100!s].... -.-- Ree SEE Bee SED Seles edie dibiins stmndnncs sesclacen stm e 
een taco “Si G0 5020 | B0i Boral Hay Boul Baa, BOR Beas HT 
ffer Corp class ‘‘A” 4 8 2 2 
ae Ind * 291g 2712] 24 21 25 20 ae. Se BE knees: seed 18 18 
Swartwout..........-...-....- * SG GP Eiskse atedsgne teed 2 Ee Seer’ ee 
Thompson Aeronautical -_.... ing> tb desks agbcdebns apedecze see-beako= abe _ medleaee sme 30 25 24116 15 | 15 15 | 10 Bs 
Thompson Products *‘A”’..._- aa 8 4615, 66 59 | 67 SO | 568 53 | 63 59 | 59l2 57 | 53 5214) 55 50 | 55l2 49 33 | 32 21 ;28 22 
Preferred _..........-.--- i haw sod 300 TE dkeo cape a De. wee De Bnous peneidees weeiinmes set 08 108 |108 107%4,.... ---- 
Trumbull Cliffs Furnace pf 4 10512 104 110512 10412)104 104 110412108 (103 103 1103 108 |104%4 103 |104 103%|100 100 |102 100 {101 101 /|103!2101 
Union Metal__-.........---- *| 60 62 | 50 5012] 52 4012) 50le 48 | 40 47 | 5O 47 | 4012 45 | 456 «2841 | 45606«642 =| 42 0«685 (| 360 C6838 | 86 CO 
Union Mortgage-_..._.....- 100 1 ee) MD Weed eapdinege <esdinegs Scedavee nesdipene sneil WM (set weed lg sig 
First preferred.._.....--. Dinbes eeeminene «evdinese ened 3 212} 2 2 2 2 1 B hisses stow Ig lg 1g 1g 1g 1g ge 
Second preferred... .-.-.-- Tet (MR « Silnees caccleodee Ghedinany éapttdke ibibdne diadicaan anedbden <bnébiabe <ed lg lg lg og lg lg 
Van Dorn Iron_.........---- *| 84 7 | 12 7 7 613) 15 71;138 12 11 8 | 141g 10 | 111g 1012} 12 10/12 10 ji... -.-- 8 6 
=e 100) 2812 28 | 30 29% 30 | 35 35 | 35 85 | 40 37 | 55 42 | 553 65 |... ---- yi epee 50 «(50 
Vishek Tool...........-.-<+- Gacs apediages seccisace ceodisece ascclanse oboe 2712 2612) 2612 25 | 26 25 | 27 27% 25% 22 22 
Weinberger Drug-_-_-_...------ *| 33 24135 32 | 45 88 | 47 40 | 51 40 | 4914 4412) 46 39 | 40 35 | 40 3512) 3712 31 | 3444 33 | 34 3212 
Wellman Seaver Morgan me ane eee Me OD heade amed BR OD Bedee coed a ae Ee SE Be BP ikkn cae dhense cesslnast sebibases Gene 
Preferred.........-.---- 65 64 /|65 64 /|65 64 | 65 62 | 70 63 7212} 91 89 | 85 80l, 75 75180 80 
Western Res Inv Corp pi. 2<100 bebe éaedlesas cama 104 1038 |108%410312/105 10312)10312 102 |102%7g 102 (10314103 [103% 10214)102% 102 {101 101 {100 99%2 
WON? PICERSE. coccccccsaSecces cocdeces cece 36 33 | 3512 32%) 37 33 3212] 3212 30 | 31 30 | 35 32 ae Biinecs cane 
White Motor. ......--...--- ie een dtesletae cane 4814 46%) 44 40lg/.... -.--- a deel Ge Mes dis, sitdnne- went 81% 
White Securities pref-__-_-_-_- 100|1021g 102 {10412 10412/104 10314)104 104 /|104% 104%4)10414 10414|10414 103 (104 103 |104 103 |103 103 {103 101 /|101% 100 
Widlar Food Products_....-- . Eres ly 20 25 | 27 254) 26 22 | 26'2 281g 24%) 27 24121 30 26 | 26 26 j.... ...-].... ~.-- 
Youngstown Sheet & Tube..*|.--- ----|---- ---- [ 20 Dtses sugiinade eopdisaes e¢tdinnhe asedineis shatinane agplledan. casttheed siatebey’ iae 
Ea 100|10253 101 |103121017g|103 1011!s|108 101 (104 102 |10312 10112)1021!2 10112|10212 10112/101 99'2)100!g 99 /|1005g100 (10212 00% 
BONDS. 
Canton & Akron conv 5s8_.1933|-... --.- Se OP Edie ees canbe etbiinehe, Gedbbhe Seedlsebe. Eee aelenas seed eane cnsdkastés sbedkens “nee 
Cie Bem CCmCImmats) Tet G6 OG n a ccc dence coe cdecss peecdeces ccselecss o=-- ERE ORR SO GES OU SRE fone 96 
City Ice general 6s... ..... C—O 101 161 {101 101 _ 8 Ge Gcess ceedlonns asna Ce Eiiieie suuididdes otetbadas cmd 00 991s 
Cleveland Ry 5s........-- 1931}100 100 {1001s 100 /|100 99 | 98l2 9812} 98 97 97%, 9712} 988 977s} 99 9712) 9712 97 |-... --.- 
Cleve & Sandusky Brew 6s 1948/102 102 j.... -.-.. 1015 10153 1918, pe BR ye oe! a oe ae ee Ess 
Cason SUSE te UitGo be 86 Jelwtchiinege wistinane dtediead sasigetinine aaa SPA Pee eee: aes See ee ee 
Gen & con 5s.....-.-..- ites pcudsmese condianne maanabalika dunia 2812 2814] 2812 2812] 2812 2812] 28le 2Sle} 28!, 28%) 28 27 | 26 26 | 25ig 25 
ee ee cn. segdincss tpediesns sendincse coedinass avadibes ubeal Ge Gl Janae sncahinds datéleace socelnese seetame Ghee 
Northera Ohio P & L 5s...1933).... ---- 7 Ue Behe ctiedialile: aibdindn~ dikdiediie eibdbiake atedlesie Gibeinebe Gerdbbdae ecocdians cctsabiahs“eaee 
Steel & Tubes deb 6s__.... 1943| 96 94%) 06 9912} 05 04 | 96 93 | 96 9312) 512 94 | O6l2 95 | 97% 0612) 97'2 96 | 9712 96 | 95 93 | O7lg 92% 
RIGHTS. 
Teen ne ckedinade ebedinaes 6cudibkane exedineae anna 1g Mbihe stndiniie. setdibars: sabendn oedthinede dbasiadad aumeh 
ed See ee nde Hendiebe Jatindinbse aimed i GG ee Ge tiicts. denaliake.. ddcdidibs : Abudbiesd. ancelacss seuss sian 
TTS TT Se ae es Aes, ees ae: Stthiianth dildiuibh déeiibbiae dddindae nace 1 yj 1 1g 
 \ "it APS eS eras die whbdinasin nandbbibe ihipdicike étedibnbe+dinatiddkea &diod 2 aa See 
2 ieee i ee tees dépeladibe dub 7 Ue Batt. indichite db Gbishe Maediabe Saedlanes Stmiiedee ebacieees weecinaw) sha 
Glidden No 2.... 2.2.2.2... ee ee [Sea SA ere a ee a ae re Se: oe.  Biilescc. wckulbke sandiesca sum 
Guardian Sav & Trust._....._ Ta Cae Ri Baca dbiacedieh Ge Gith deicdbh dedidined Gétidlass® Sidabiabie GELUBene scccditias Gediansté ohm 
Miller eee althe ee ES ee ae eee! ee ee See 
— 2S a es ee % Dots dindihiaa Gibdicdh=s dinéhbhas geetidube shnéladne Mandinene ncetbbess otedisens «ben 
ET . aes ie 4 4 - tides sedieeee: Mibdidbes eendlonss dtndlngse. caasibdese cnnalasan w6dtbeéae Sead 
Weinberger Drug No 2__._..._'___. poe Eee Se. See SNS Vere eee % 71 Ip _ RRR eee eyes 





* No par value, 








RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1930, 
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years 1930 and 1929 on the Columbus Stock and Bond Exchange. 


principal securities traded in during the year, as also the active unlisted issues. 
For record of previous years see “Financial Chronicle” of Feb. 15 1930, page 1041; Feb. 16 1929, page 966; Feb. 25 1928, 


It includes the 


















































page 1112. 
STOCKS— High. Low. STOCKS— High. Low. 
Buckeye Steel Castings common ._._........---.-- 484% Mar| 37 en ae eee cama ed cee be een 12% May 7% Nov 
Ne ee Leek ede dsohechwesteoce 105% June] 102% Nov | Huber Manufacturing preferred___._...._-- ---| 100 Jan) 99 Apr 
Columbus Dental common_-_____..__...---.-----.-- 61 Novj 56 Feb | Jeffrey Manufacturing preferred __- ---| 1034 Dec] 102 Apr 
Cotumbus Railway Power & Light first preferred_._._| 108% Apr] 104 aan 5 Se Ue IU cos con ccccecssccn ---| 103% Oct] 103% Feb 
CS EE PS ES SPE See Sane 109 June} 104% Feb | Ralston Steel Car common... _........--2---- ee 11 Apr 5 Oct 
Columbus Coated Fabrics Co. preferred_._..._..--- 108 Feb} 105 Nov eS oe eet ep akwhnn scene 43 Dec} 40 Mar 
ee ubobesctednwews 34 June} 30 Nov | Smith Agricultural Chemical preferred___._._____- 99% Feb] 98 June 
Godman Shoe second preferred__________._-------- 100 Mar! 98 Mar 
RANGE OF PRICES ON COLUMBUS (OHIO STOCK AND BOND EXCHANGE DURING 1929. 
STOCKS— High. Low. STOCKS— High. Low. 
Buckeye Steel Castings common. ._..........------ 49 Jan; 42 Dec | Huber Manufacturing preferred_...............-.- 103 June} 99% Dec 
eee ee eee eer 106 Jan; 103% Nov | Jefferey Manufacturing preferred.................- 104 Jan} 100 Nov 
SINS PRINOOE SORMROR. 6 dn cn cccneduecascoescoe 56 Dec; 52 a | ee See GE cn  ccawtcdcnnonnmenecinee Apr} 45 May 
Re occu ebaseemedmhnes 240 July! 227% Mar /} Ohio Power preferred... -....................-.--.-- 106% May! 101 Sept 
Columbus Ry. Power & Light Ist preferred........ 108 May! 100 ee |. ees Cn Ct GIN cncdncdccncccucasonsens 12% Feb 8 Dec 
pn int cicinensdedsvbesnneecoesene 107 Feb| 98 Nov PRU a bduceecesebenennecsencén<cotscnsccoue 42% Apr) 34 Aug 
Columbus Union Oilcloth preferred...........-...-- 108 Aug} 104 Dec | Scioto Valley Ry. & Power ist preferred_........... 35 Mar! 30 Jan 
NE ES SEE Ee ae ae 37 Mar| 33 Nov SION. 6 Kite ce dabsdesccenonceccoccaces 16 May; 15 Apr 
Godman Shoe second preferred_.............---.-- 106 Jan} 101 Dec | Smith Agricultural Chemical preferred_...........- 102 Sept} 96% Apr 
ce ee eh need meeuetonneoonese 3% Nov ee ee ee 96% Apr! 85 Aug 
aa 
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THE CINCINNATI STOCK EXCHANGE—STOCKS AND BONDS. 
In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange for each 


of the twelve months ending Dec. 31 1930. The tables include all stocks and bonds in which any dealings occurred 
during 1930 and the prices are all based on actual sales. 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1930. 















































































































January | February March Aprti May Ji July August October 
LISTED SECURITIES. Htgh Low|Htgh Low|High Low|High Low|High Low|Htgh Low|High Low|Htgh Low|High Low|High Low|High Low|High Low 
—- POE Accicasctoscotocs 141g 14%g/.... 22. 30 «10 | 1O%g 10 fence cacclonce cccaicece cccnjeccs acces bens seudeaan eaasinans, Zane 
Aluminum Industries. _------- BO0lg 28%) 27 Baie) 25% 23 | 24ig 22q) Zig 21 | 20 17 | 1912 19 | 20 17 | 18 ‘18% 15 12te| 14% 12 
mae te A Machinery. 72 6412: 75 64 | 69 66 8 6312} 65 4712) 65 5514) 60l2 56 | 567%, 5053) 51 50 " 501g io , is? is 
American Products........... 17 16%} 17. +17 171g 16%/| 16% 16 j.... ---. see Seen 86 2D faeces “sscabiaas’ caiabvien “Gneaeds a aie 
ebro Gcsscg tat-=—-—| 8 Huby | ES, Boul deal Hee Sel Healt dee St OS a al ak Gol ak 7 
n 2 4 2 314 2 4 2 2 562 | 54 4 3512] 3 35 
n Thermos Bottle A..} 1513 15 1612 15 1714 1612) 20 1 16%, 16 $5tg BD i ee TO loess sncd 13 103, Oo” 10 . 19" *% 8% +9 
Preferred a 49 4812] 49 4814) 50 4014) 151g 4912) 52 50%) 561 401% 481p) 50144 48 | 52 4919] 50 4812] 49 48 | 4912 48 
Rb ca gideiuteoseneok 23 12 | 1044 15 | 81 15 |32 2 > Dia Wiest ei, ee i ee WD 6 tkscc “sceabucs Sekiodes oe 
Atlas National Bank........../.... .... Bae GED lcase dcce WED DED fence caccleccn saccieece cccddoues scctfasns sacelssss ecnclecce seavleces. sans 
SE attr sewnneestpoon_ 90s * ‘le wile wile cle 0 fe wl! eo we MPs roe ee 
a eae a eee ee Oe ee Oe ee Oe ee ee ee eee GO acdc Sadcfacss Soke H 
Biltmore Ero Mfg@.........-..- WT Wc. ce ccas eke ea “eatdieene does: See. “Cs eee eee bball 
DR banutsbesckecescsabeune satsliacses guadienee anne 9 7i2} 8 D hucce sawsinsoe adds Ph BD idee decd 5 5 8 D Tandale Shee 
PORES cca SStwcccccoccentecsce ssselseaw 2400 Gly GU GE. GB beeen Gucdhesic scndpeoes sane Oe. UE Takes ddadiwee “seu Ge GBs’ Se 
ee ee err 280 280 {270 260 |.... -... 251 250 |249 225 |-...- ---. 30 225 |231 220 (220 205 |205 200 /210 200 
DE letnadeeccenenenece 120 120 {120 120 |120 116 |116 115 |116 116 |11419¢11219)11212112 {11212111 |... ____ 111 111 j111 111 1118 112 
sR 270 270 |265 265 |280 272 {280 280 |-.... -... 2: 270 265 |265 265 |265 265 j-... -... 265 265 |273 265 
GC STEED Mi ccdacccslecce conciecee soneleaes sone . Chiase cdbcclsass. cass daeeieehé Seacieubs secsdbaes Bachiness otastieds Gave 
Champ Coated Paper........-].... -.-.-|- ee area eae ae Ss LS ee ee ae Rees 
i ee 110 110 |106 106 |107 107 |107 105 {108 108 |108 108 /|10812104 1 108 107 {10514105 |101 101 |102 102 
Special preferred. _.......-- ee: Ssnes anne Bees BOP Eknae anne 10514 10514/105 105 |105 105 |105%105 |--.. -.- J... wel Jeele flee 105 105 
Champion Fibre pref.......-. 105 10414)105 104 |.... ---- hs 105 |10812108 /|1081210812¢/104 104 j.... .... | ns A at ESTs 
ees Oe | Sra 20 18 | 1912 18 | 19 15 171g] 2144 18 | 181g 15 | 18 15 /|16 15 Tl 1712 15 | 18 154/17 14 
Advertising Prod..| 55 683 | 6212 50 | 6013 58 56g] 561g 52 | 52 SO | SO 4D fj... 22 40 4 fete fl lee fee 8k é 
po eee vert Ball Crank pref...| 26 20 | 24 21 | 26 20 Se |) Be. Se fentin sucsheene densluche. cosclacne cabsfecss censlueee cavelbuas o6am 
Cincinnati Car Corp B.....-.. 53 1g} 1 1 2 1% «61t4) 1% 14) 1g 1% oq 53] 1 ai («1% ~«(O lig Algig 1tg 1 1 
Preferred_.........-.-.---- 2 14} 212 2 3lg 1%) 3 212) 2% 21g 2 2 1%) 2% Qi) 3% 38 ji... -... 21g 1p} 112 rr 
Cincinnati Gas & Electric pref} 99 95 | 98  9612/100 97 {100 9914/1001, 991g/101ig 08% 10014 99 [10114 903,)102% 100 |102%,101 /1011 102144 99 
Cincinnati Land Shares......|---- ----|---. ---- BOO 20S [360 8B feces cpccludas. deinleeee cccafecda cecnlackes cunclesee cuncietes contlense ab 
GCN &C Litht & Traction.....)/-.-. -.-.|/---. ----]---- ----]---- ---- 96 BGig BBlgi-n-- cwcnfewnc cocwlowne cccnfew ce cccsloccs occe 95 95 
Ce GacaeGtae ameniewes sbin 81 81 | 90 90 | 8612 85 | 86% 86%) 85 85 a. 85 | 90 851g} 87 85%)... _...| 86 86 
Cc < GGT P Ry. .52....-..... ae ee rf 350 335 330 1337 330 |335 335 5 325 330 1 320 {327 311 {2947 
CSRS Oe ae 105%, 105%4/110 108 |108 10614j110 10912g).... ....|109 108%4j110 109 108% 10812] 10712 10712}1101410914|108 108 |10812 1081, 
Cin Po Postal Terminal pref......|-.-- ----]---- ----|---- ----|---- ----]- eco cnnnl 76 761 78 7B jo. -2--|---- once TP: BP brane aneclnace ense 
Cincinnati Street Ry-.-.--.... 44 45 421 lg 45 4112] 48 40%] 4312 411, . + 4219) 4212 411g] 41 36 | 41 37 | 4012 373, 
Cincinnati & Suburban Tel__.}119 110 {119 117 |118 11414)117%11312)112 95 | 95 91 |100 91 9814/10153 9834)100 9712] 98 9214) 9714 94 
Cincinnati Union Stock Yards, 30 3 29; 28 27 9 28 25 | 2453 22 \---- ---- 1912, 23 2112] 23 23 ; 23 2 23 «23 
Cin Union Terminal pref_....|---- --.-|---- ----|104 104 |106 105 /107%2 106!2).--. ---.j/---- -~~..j.--. ... |... ..__ 1074 10734|10714 10714}--.. .-.. 
City Ice & Fu 40 38 | 38% 38%) 3712 3612] 37% 367 
Preferred........-.--2- ael---- ----|---- ----|---- ----|---- ----|--2- ----]--2- ----/-e-5 ----|---- ----|---- ---- 84 8012) 82 80 j--.. ... e 
Coca Cola A 32 32 31 31 eee eww el eee coee 
Cohen (Dan) Co 20 25 20 19418 $418 | 18) sés]..-- ....]-... .... 16 15 | 152 15'g} 16 16 
Col Ry Pr & Lt ist pref._.._. 102 BOO Ge Gscke: escsteade: enka 107% 10734]... --..j---- ---- AB ei | a Sr See ‘ 
Stee 1) GUONNEEEE, . .cccccnnlcceo spsclesas: sccclecce cusslocce <amslonse apse 10812 10812|-.-- -.-- USS LUO MILTON LOD nace consiende. candceen> mach 
Cooper Corp preferred ....---- Se De bese Aone SS Wl ee WT te. Se ET Be. Be bndee cccclnaecs: cdealnase scsclscce cupelawendcdee 
Crosley Radio new__........-.-. 20 11%] 191g 14%) 19 16); 21 18 1814 1514] 18 111g) 13!2 12 17 =—-1118] 17% 13 1313 8 8g 35g 
Crown Overall pref._.......--. 106 104 |10412104 |104 104 |105 104 |1041210412/105 104 {105 10312/104 103 |-... -.-- 03 102 {103 103 |103 103 
Crystal Tissue_.__...........- Se: Se a Oe ices: donk 201g 20 19 17igi 18 1712) 19% 197%).... -..- Ee” Rie nus) sogthnsee, men 
cc ccemncasads «aduleges! Gnevlechi: eondledds ameslegae excel 561g 5612) 5614 5614)... .... 5612 55%) 55%, 55%,/-... ___- diet Bap! 
Fl Cees 18 15 | 17 15 | 15% 14%) 14% 18% 1 14 1219) 13 #12 | 12 10/12 1 _-_ >: as ae 
Preferred.............--..- 105 105 |107 107 |106 106 |-.... ---- 0612 1047s)... .... 104 104 |100 100 [.... ...-. BOS Wi knasne acontibace..eee 
Eagle Picher Lead__.......... 1 121g} 15 12 | 12% 11g] 13 1153] 11% 10 | 10 8 81g 7l2) 8 Tl2]} 8% Tle} 8 6%) 67% 5%) 6 4% 
Preferred... ............... 102 101 |101 seer mes Se. Tae Sere «SR BO BO Emtec eccnledse sccudoecie Susclnaen aansieedenenes 
Rarty & Daniel___........--.- 43 2312) 2714 2312] 2814 25 5 28 241,25 23 )25 22 | 25 23 | 24 23%) 24 23 | 23 22 | 25le 24 
Cumulative preferred.......|---- ----|---- ----|---- ----|---- ----|---- ----]---- ----|---- ---- See” OO TMS WO leece cccksase, cccaivode saue 
Register A_.........---.. BOs Tics weealnose: Sans lses Geodiiéid secede. cocdeer camp Se 6BE Indése cnvelieun. saceiboass asthe. dan 
Excelsior Shoe. _..........----]---- -«<- weEoe cocclecce coccleces caccleacs naccleccs cocsieose ccesfacce socslasse cecsleece seselecee cece 1 1, 
Pay & Egan preferred..........f---- wc-nfon-- 22--]---- cnnn|-e-e ----]-n0- ---- BR 8B fewnt cdedhease ccccleccs scacclness sccclesss sumed) om. .08d ° 
Fenton United Cleaning...... BBO 1B0 femnn cnccleccs coccfceee ccccfscce coccfecss ccccloces ccccloase coccleccs cocclenee coccleccs cocelenes, cos * 
See Pee aS CEE hn nde pncclaeile sevebscen -ccthehe® sepebere secclasce secclsees sancdisne: agasleaie ae 
Fifth Third Union Trust-_--._. 315 300 |315 300 |810 305 |320 30512/310 304 {310 300 |310 300 /300 290 |305 300 |290 290 |275 275 (26912255 
First National___............. 420 415 |415 415 |415 410 |/415 410 |405 405 |403 400 {401 400 }400 398 |400 398 |400 400 j-.-. ---.]---. -.-- 
Formica Insulation.-........-.. 5212 40 | 5312 4612] 47% 44 | 49 45 | 462 87 87 29%) 35 31 34 31 34 30 {31 29 129 25 Blo 27g 
Poundation Invest pref.......]---- ccc-|---2 <2--Jenee cnccl--e- ----]---- ---- BO GO fecce cacefeses soscfeces cocclscos cccelmcce, wansheose nthe 
French Bros Bauer dengsited_.|---- -- a6 16117 123 | 13%e IB | BB 18 focnk coccfeoee ewscfecce ccccjecee cccnlesce cccchocce scnsiecce cose 
ed 16 a Be ED Ekeee. acadbase saeginedss cecslacce cecslsecd, qeakhens> athalenen) mene 
96 oe BU Biocs adclses® <mhaleene susslingas enealieas 40<sieauld aanhianse: sale . 
mine ‘makieal , a ee ee 2 eee OUR” Se Oe: ES a oF en nes 
191g 171g] 171g 18€ | 16 15 | 12 12 812 8l2i 82 8 9 8 81g 7a 
44%, 35 | 39 3614] 39!2 362 5 e = 3512 3412] 36 34 | 3612 34 
referred mn ‘ates. we. Ge are = Ger, 4... ncwcisavates | ciuiepeiliiicwes. .a'backiibeanserahe Glee ne « 
en ne cotacad 20 19 | 22 Seta 3D | 3 SD YT ee OO Ob eee FP EIS. UT Be lence ccnclesce secclenen cook 16 6 
GEE OE OEE... nnn cesccnalvnge sacclopce eo-sineces <aselteek enhp=ivges més BEE. GE lecee senclndas seraleuse enecluase Gaecleese anueleces “sane 
Gruen Watch. ...........-... 4212 412z] 417, 401g] 401g 4014) 4112 404% 88 | 38% 36 35 3 34 32121 34 32 
Ps bots anand ode stnaiee L114 111 |112 12012/211 110%g/119%112 |113 112012)112° 112 |112 110 [110% 109%4/110 10914/10914 10712/108 10712/105 105 
Hatfield Campbell_._.......-- Bf funn, cen cfewne coccpecee connfewne eocclonn- cnnsJooe= enceteocne -o-- BD OD hesce. cancdenee. onceheonet aad a 
a Se ‘ae. 6 Bek ee Enans shoe th Mnkke anne BD GD heece caselesce ocs- a OS ieee ieee 
EE ETE 47 43 | 4612 44 42 | 50 45 | 45 43 | 45 42 | 42 41%) 43 40142 40 | 41 3712] 38 3412] 35 33 
International Printing Ink...| 50 45 | 562 50 | 5lle 61 7 63) 53 47 45 40 | 38 38 32 29 | 32 2612) 26 9 19%2].... 2 17% 10% 
I 97 9514) 96 94 | 99 94%)10114 99%/101 9412) 93 90 | 88 88 | 93 90 j-.-. -... 83 76's) 7414 6312] 6512 55 
Seats Mate... ccccccccclecse cocclccce contfecee soccleens cece Te DD Becks: whnedeaee sactleges. sncnlasee. chsalvawe aoeckeoos  sxteindsee cues 
Johnston Paint 8% preferred.| 25 25 | 30 2212) 25 25 |-.-- -~--|---- ----|---- ----|---- ----|---- ----]---- ----]---- ----]---- ----]---- ---- 
Julian & Kokenge._......-.-- 21 19 20 20 19 19 ee ee) 6B ee) BE Ene ccettlcdos Santiokae saadlccna soddincad’ waamitcede ae 
ee ee leewe ceedlapes sendinigae east 89 89 | 8912 8912} 8812 88 | 95 88 | 90 8812} 90 897%}... -__. See Giles. wane 
Participating A......-.----|---- ---- 30 29 | 30 27 | 27 25 | 25 25 | 24% 22 | 30 21%) 28 28 | 28 2612) 26 251g] 274 24 | 28 26 
 » ih SE See ae a Oe, Ge Gre. Gece watsketes cnecisows, suaclaced coselsas: dewelgbate: ance 
Special preferred ..... 22. -cefecce ccce|on-e coccdocce coenleces ceccloses o---|o--0 ---- MOU BM Mcbes senclnese, cose i Gy epee Se 
Kodel Electric & Mfg A...--.-- 6 51g} 71g 553) Big 7 Tig 7 714 612) 7 5 6 5 we “S Weer sane 4d 4 4 3 
| eS SS ee OS eae Ss ee 20 20 20 19 19 19 iD ee or, SO ae Se ee ae ee oe eee’ 
Kroger Grocery __._..-------- 471g 43 | 4714 39 | 43 3812] 42 3084) 3714 31%) 33%4 22%) 28 2414) 2612 227s) 32%, 25 | 2914 2312] 25ig 1814] 2412 17 
Lazarus preferred_......--.-- C8 Wie OS O46 1 Ge GB lecce occu 101 98 |100 99 |104!2 99 {100 98 | 99 9712} 99 9712} 97 95%) 99 97le 
_  ~  e ee2 BO Me Eeecn dueclesce. she WR BS Benes ccaslecee etecleane sneslonse weeclvace. eocaleans  apnetiunn-eaae 
Leonard Custom Tailors-----.- 20 17 138 19040 31% 20 | 20 10%g] 26% 19%sii2... cnncfecen cocclnccs coccleccs. wcne 7%, 17%) 14 12412 10 
ee re te. hicks. spenlsese euedwenie’ peonloces o4n8 480 410 j.... ...- S Gan) toes nee CPOE, ogee bp: Oe: Oe Be oe, 
Little Miami guaranteed _--.-.-- oe tee Aes Bee Sess seen 10112 10112)10112 10112}102 101 j--.. -... 10214 10214) 1023g 10144)10112 10112/10212 101 |101 101 
Seecial Guarantes?s.....-.ccc)--c- wocclocce concdocwe concleces ----)-2-- ---- 47 47 |-.-- ----|-.-. ---- mane <avelvoue saeul naan umes ast ae 
— _—_ ee 44%, 39 | 44 40 | 42 40 | 41 3812] 39 36 | 3914 36%) 33 32 385 35 | 33 33 3014 30 31 29 32 20 
Magnavor- .....--------------|---- ----|---- ----|---- ----|-<-- -2--|-22- ene-|-2-- --5-|---- ----]---- ---- 2% 2%)... --.-- ya A Pe 
Manischewitz._......-------- 3834 38 | 43% 38 | 45 4212) 42% 4112) 41 3712 hw m4 ---- ----| 38% 3744) 38 35 | 36 35 | 35 35 5 35 
Preferred... ...-.------ en eel en ee oo eee ne enn en ne enn n leer en wenn n nue onan [449 440 [ene - oe]  ---nl eee 2 eel ---- ene] ee oon e]eeee ---- 
McLaren Cons Cone A.......- 21 19 22 31 19 ie lsade anes oe: OO tpeee: coeek oe | | oe Se ae tsees sess 20!2 20 , a eee 
Mead Pulp & Paper_....---..- 61 59%) 6812 6ll2] 67 GO| 64 64 | 65 60%) 65 62 j-.-- -.--]---- ---- ade sheetnkeet akitelonss siete 
Special preferred_......---- 98 96 |100 99 | 97lg 97 | 9812 97 {100 100 |---- ---- wae s@nelhenco ccsclesns ones ase - enehiaiie. saabolene-Seaae 
Meteor Motor Car__..-..--.-.-- 12 7 i) 9 8 8 10 912} 9 9 15 7 10 10 OR fA | in een 7 
Moores » Coney id athens te 21 20122 20); 22 20 | 23 21%) 25 2112) 2112 184) 19 19 118 18 | 18 16%) 16 16 | 16 1212) 1412 13! 
Et 0 ea 3 3 4 4 34 «34 5 34) 3l2 3le2 214 24) 2 S Vices asectocwe. satel Eki ie 1 
I al 115 110 {105 105 {104 104 |... -.-- me (OF: Benes: aman sities Uididieadllentianin.  antaanial .., =e Cee Ee 
National Pumps Corp..-..----- 35% 32731 36 33 | 34 30%) 34 30%) 3178 29 | 31 20 | 27) 2112] 25 21 | 22 #19 | 19 19 Jj... 2 -].-. 2. 
Se  wscennae 30 2714; 29 25 32 27 34 29 327g 3112} 29 25 28 27 2712 2712] 30 28 2812 26 Say Sp eeaeeteae seat 
Ohio Bell Telephone pref. ...- 113 112 [112 11014/112 111 [115 1121g/114 113 [115 11212)114 113 |114 113 |115 113 [114 111 [113 10534/10614 106's 
Olsle Shares ING prelccccccccleos= cceslence ccecdeece o--- woes coeclesss an0- Oe State shitvive savelaons shes a ‘nuaelapee’ antl 
ES  comreane 84 8 91g Tle} 145g S812] 147g 114) 15144 11 | 15 137%] 14% 14 |] 15 1414) 15 14 | 14t2 13 {_LL. LLLL 12 12 
B $10 paid... .cccccccccccleese cccclocces coceleccs one a ee eS ee ee ee ee ee es ee 1 | a 
arene renenerenanens BS Fin Fil ide Bal aie Ti 14 TE aia a Ta is Te ia, VA]? 222227 
|e aT RPE ra ” 39 33'4| 44 36 4512 40 50 49 49 49 50 pS) SSS! ces ee aes ee 
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1930—(Concluded). 





LISTED SECURITIES 


February 


March 








January M June July A October 

Htgh Low\|Htgh Low\|Htgh Low\|High Low|Htgh Low\Htgh Low\|High Low|High Low|High Low|High Lew|High Low|High Lew 
ees... | ee sibulanes onbelsse® apculenee énpeléane Gane See Ge tease aheo ae «6 Ruace ebeckucee snscloews enpelenes tee 

Procter & Gamble...........- 69 53's| 6914 66 70 «665 76 67 76 8669 68!2 65 76 #67 75% 70 75 68141 70 66 66'2 56 5 
8% preferred _..........-..- 169 160 1162 160 |165 165 |165 160 |1671!2 160%/160% 160 |165 165 |170 165 |166 166 |165 160 |161 161 |165 165 
5% BIVOD. susnaqencescce 10712 10412] 10712 10714|110 106 |110 10812}108 10612)108 1061:|10814 105'4/108 106 |108 10512}106 105 |105% 104 [10512 103%, 
Pure oi 6% preferred.......-. 10014 99 |1001g 995)100 98 99%, 971s) 98'¢ 97 99%, 961, 96 93 9712 04 9412 89 89'2 81 85's 60 
8% preferred.............-- 113 111 [111 111 [113 110 [113 112 [113 ALdt2/212 ALL JL22 LAR [X22 212 Jil. .2ee 105 108 1108 GO faces snce 
Putman Candy.............-- 5 BS leoas aeecleese sevslecce sod, © © towes.. ceeskooew  Scckibeae Gecubnen ee minh éenatinake. epealeusn. ate 
16 15 | 1412 1312] 1419 12% 

5 5 Chicks 
41!12 40 | 4212 40 | 45 41%; 

Ly 17 171,17 ©! 
Sabin Robbins Pa DEE cacclenco snadleoecs Sbeclneee S0clecne condaene #ibclsine Bistinnss Bbstianee éhotlenne #as08 Je. OP deste: eesbooes o56= 
nd Seettnnels es, icigthiinehn @entidpte Cbéuats E6elleses sane 218 218 |200 200 (200 200 j.... -... 200 200 |200 198! ioe tee acne caine 
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE. 


Weare indebted to Richard Seving, Secretary of the Cincinnati Stock Exchange, for the following compilations showing 
the high, low and closing prices on the Exchange for each of the last four calendar years—based on actual transactions. 

For record of previous years see ‘‘Financial Chronicle” of Feb. 15 1930, page 1040; Feb. 16 1929, page 963; Feb. 25 1928, 
page 1113; Feb. 26 1927, page 1135; Feb. 27 1926, page 1086; Feb. 28 1925, page 1020. 


HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1930, 1929, 1928 AND 1927. 












































































cogent Ghcwastme Calendar Year 1930. Calendar Year 1929. Calendar Year 1928. Calendar Year 1927. 
I ° 
High. Low. Close. High. Low. Close. High. Low. Close. High. Low. Close. 
ee rd ee nabeecnaeneanee 15 10 10 20 15 17 24% 17 19 joo ee abi oame 
Dit ti eR ice dbcadaonntoadbeseue ciate enee one 15 12 12 17 15% 15% sone es a 
Aluminum Industries.._..................---.- 30% 12 13% 48 22% 25 acl ised pins tat a entiede age 
American Laundry Machine................---- 75 38 42 99 65 68 114 91 92 115 99% | 113% 
American Products com.................-.---- 17% 16 16 34 17% 18 31% 30 30 ine ice anne 
sn padioneonaboe 21 18 18% 32 18 20 30 24 27 28 21% 
American Rolling Mill__....................---- 100% 28% 30 143 65 80% 120 83 95 109 44 1 5] 
American Seeding Machine...............----- aah ipa one jie tah aune mee Denese 5% 5 5% 18 5% 
i nembeebnaesad rere Berets nie apes Pa paae* 26 20 22 55 16 
American Thermos A...............----.------ 9 21% 12 15 rife) 1l 18 14% 7 13% 
ei os J eesensddoeiebeee 48 49 50 42 47% 49 43 47 44 34 44 
Amrad Corporation ___ 12 19 115% 19 21 Pipes a een ee" NE pa a 
Atlas Natonal _. ...... 500 500 577 540 540 540 537 537 535 525 
i anndamonedé 6 1 4K 29 9% 9% 40% 24 25 53 41 K 
te  -. -. waddadosoapcesosnen’ 60 60 107% 74 75 110 103 104 110% | 106% j 11 
Biltmore Manufacturing-_._..............-.---- 28 5 5 39 22 25 bs ee aches ‘dae pas ee cmnits 
Buckeye Incubator....................-.------ jodi wieiait ened 27 10 16% 49 7 10% 53 44 
itd cttabiadimeavdiedcvsonsawmoness 9 5 5% 13 3 10 14% 9 9 22 12 
oe et emaneneeet 55 51 61 52 47 52 56 42 42 58 50% 
IEEE Be ceca ncacccccécnccccccsncncene inte maw atin wee sour siue wane cai temas 42 39 41% 
Carey (Philip) Manufacturing_._____________--- 280 200 200 401 230 295 222 230 252 190 246% 
Dt Mtsbtiddishubadinhdobandssiacdtacoes 120 111 113 126 115 115 126 120 123% 125 113% | 124 
et nwennbtannesaned 1 1 1 28% 8% 8% 29 22% 28 cian ee nnn 
ee ees. a eennoenannnan 280 265 265 290 273 275 276 255 276 265 255 263% 
I  nhetbbonnbece ae ica db be aan 1% 1% 1% 4 2% 2 2 1 
Champion Coated Paper...................---- 234 200 200 200 165 200 142 115 142 125 110 11 
act cnc cnanmcacseoespeecucene 110 105 105 112% | 103% | 103% 114 108 112 115 109 ll 
sn se coneeunapeanes 105% | 103% | 105% 107 100 105 110 105 105% 5 a pa 
Pt Cie coccaneseooeocecocesso 108% | 101 102 109 105 105 110 105% | 108 110 103 10834 
Churngold Corp 23 14 14% 37 18 20% 50% 35 35 48 34% 47 
Cincinnati Advertising Products. 62% 49 49 70 29 60 PS, ay cette Tue iinenes pie Po 
Cincinnati Ball Crank pref_.................-.- 26 20 20 40 = 28 33 "$2 33 aS cone adie 
en Cir ee gn. ccwcswectouccecsccces 2 Ly 5% “ byte pi aaa 5 tie ieee eas 
Ce talebenoedn atte © ondt | “aac ‘ake © sien sence ae 28 33 32K | 2i 30M 
a  mmees 3% 1% 1 15 1% 2% sae aiid ahiniee Para pape siti anim 
Cincinnati Gas & Electric pref................- 103 95 100 99% 90 95% 100 97 99 101% 93 | $334 
Cincinnati Gas Transportation._............-- ya Se eceiaias 165 125 160 151 122% | 150 140 112 122 
GGeteans leeserc tevisgiss iets ti | BE | BY bac |B LHS Hb | 885 | 188 | 5 | ose | aga 
81 86 90 70 80 85 75 75 78 70 % 
294 294 450 420 420 480 420 450 315 - 
195% | 108% 115 105 105 121 110 112% 112% 103 11 P| 
75 75 85% 70 70 92% 85 85 93 90 
36 37% 55% 40 133 55 Of refs: 51 38 
91 97 130 104% | 110 13 199 a} 4 dt Sd "378 a 
19% 23 44% 22 24 *49 *35 *45 x160 «136 x] 
104 107% coos ecco eget coon ee eoas —- an ae eco 
49 36 36 63% | 42 43 éi 36 i 37% | 22% | 3734 
29 31 34% 28 30 38 30 34% 34 27% 31 
25 15 15% 34% 20 21 coee wooo cous noah ooee ooee 
Cotumbus Railway Power & Light Ist pref__.__-_- 109 102 109 108 104 104 109 107% | 108% 108 99% | 108 
B preferred 10938 98 10080 105% | 100 100 10988 105 109% 105 96 1 
Cooper Corporation tea ee pees 46 18 Ste) 70 62 68 73 63 7 
Preferred 20 10 11 80 24 24 107 84 85 103 97% K 
Crosley Radio new..._.-...222 2222 22 3% 4% || 127 17 18 110 25 110 5 py cea 
Crown Overall pref... .......2--2 2-2 106 103 103 108 104 105 107% | 102 107 105 100 100 
Sanne aeeRRRR Ibe Baie | BES | Bsc I] 20% | bs «| Boe gai | sav | aaiz || aaiz | asaz | Bass 
DTCC hbebeseaesoooeocecescocees 
eee Sei eee |S | OA ee | mide —s =o 
(ee Ree “5-- | gar asa. | ta> | 033g SR OSS SB OH S856 | Su | Se 
Pi inéeboaaseseonocoece : 
Preferred _.......... 98 100 125 102 105 130 125 127 126 112 138 
Eagle-Picher Lead_. _- 4% 5 22% 11% 13 24% 15% 20% 31 22 22 
MINN. cnc baéacekncccceencenece 100 00 103 101 101 118 100 100 117% | 116 117 
iin ctncosdcsnannnckhoscsasenhns 22 25% 75 25% 40 93% 56 72 55 47 55 
NTT a ee oo nam entlbame 95 95 108 104 107 110 106 110 110% | 102 110 
6a a6 Gc adénbonsciuawnsenéonencs 23 23 37 27% 28 37% 29 36 His 3 1 a cat 
NS lel lit a a eg A a aloha Ae a a a eS ea eae ee 4 3% 3% 10 4% 4 
Sue Dckcdecksatnes cwesetdncecaces ents akan “feet 30 15 30 16 12 12 40 30 40 
PE itiinhitcndccneceteedeeoutescncesencs 36 25 25 50 25 30 48 35 43 66 | 40 55 
Demaue tenteed Gleam... .-..<..<-......-~c-e-s- 180 180 180 195 180 180 190 90 164 98 7 85 98 
SS itt nape apa aaa ei nies 99% 99% 99% || 105 100 100 105 94 105 95 95 95 
re 7 ee 
Ne ee See et geneer q 
Fleiechmann pref...................----------- Se, > ie ae ae ee it las 120 125 13% 113% | 125 
tg a 534% | 25 28 84% | 26% 43 30 20 3 19 24 
Foundation Investment. --...............-.--..- ctou LS ee 37% 20 36 ie wine oues wee weet =e en eae 
ENS Pease edness bendccccessevacsce= 90 90 90 104% | 101 101 es oo awe —< on-e ---- 
French-Bauer deposited................-----.- pen ae an 13% 12 124% 18 16 16 Eee as bss 
Ech tduGuneee a 6tcuencceucancnscase 18 16 18 16 15 16 22% 16 19% 16 14% 16 
ELA, 7 Oop SOS SOERSDSSSDSSRD SSE ci % ie i el oY ot | | Sea bi 
Gallaher Drug new pref.__........-......-..-.. eke a ae 2834 3 mine 104% | 101 102 a ee oe ee ae 
* Based oD no par. 





x Based on $100 par value. 


y Based on no par. 


z Based on $10 par 
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE (Concluded). 





























































































































Calendar Year 1930. Calendar Year 1929. | Calendar Year 1928. Calendar Year 1927. 
LISTED SECURITIES. 
High. | Low. | Close. High. ; Low. , Close. High. , Low. | Close. High. , Low. | Close. 
7% 7% 35 22% 24 Pa Pert pine pA aaualtp laches 
baie amas hak csab atieeial oe 26 14 14 55 7 37 
34 34 58 37 41 5444 43 50 46 39% 43 § 
60 75 92 72 75 97 88 92% 98% 85 5 
60 60 97 80 70 99 94 95 101 85 101 
16 16 36% 17 22% 24% 23 4 ‘cane aaa dae 
81 81 1 90 95 103 94 101% abe oeeon apm 
90% 90 120 95 95 aa des Ts nee pee ee kak onme 
a | 3377 |] 80 | 86 | Sase 1782 | S2uc | 808 boiz | aan | Baia 
Cum, preferred__.. an 113 105 105 116 110% | 110 116 11154 114 116 99 114 
SLE. ..sssasnee coascacsooooseoses 5 5 5 13% 5 5 19 12 13 20% 13 
BOOT OG oo occccccccwccccacccenscccccnnccces 84% 68 68 98 75 75 105 97 +4 105 101 1 
Hobart Manufacturing. --.......-......-..-..- 50 33 34 45 45 75% 44 9 28 
International Printing Ink_................... 57 10% 10 68% 42 47 60 39 60 amie sass ouat 
Preferred __............... --| 101% 55 55 108 92% 96 101% 97 101 per aie’ ppem 
Jaeger Machine....... = an 14 15% 45 33 34 43 28 29 
Johaston Paint pref human Bi ieee ee wap tna aa, Silt PPS 104 +4 102% 99 
Julian & Kokenge..-- 2222222222 TTITIIIIIIIII 21 8 8 36 16 30 37% 2 eave | ease | uaars 
Kahn's E. Sons ist pref. _...................-.- 95 80 89% || 104 97 99 108 100 1 110 3 100 
Participating A... Ee 21% 28 42 28% 31 43% 35 36 45 42 
Keliey-Koett preferred. _....... 22.22.2222 ee ae émbe vneel 25 20 20 iehpet ease jane —— ence <oo 
I iiicin cccnsseaccuimneneseane 45 42 42 50 41 45 59 9 49 59 48 59 
Special preferred... ...............-......-.. 105 100 105 110 104 110 112 11 112 113 11 11 
Kodel Electric & Mfg. A_._.....____---.-------- 8 3 3 29 5% 55 13 16 a Ss: 50 
Sbthdsodessuehsace «| 20 19 19 22 19 19 50 26 31% 79% 55 
— Lo | & Baking new___..............- 47 17 18 116 43 44 vi38 i? v3 12 2145 (|z118 (|2140 
ee 104% 94 97 100 94 96 ouws wees adee oune cece re 
Ee cttbedecccstcsonsancesseeedané 32 32 26 37 ebae abaharis sired bseod cece aeee 
ES, OE eee 24% 10 12 28 19% 20 anwe ogine Soon Semen eave egee 
De tébddude cadeocuctssebeadsasbe 400 400 20 500 430 410 4 430 410 415 
eee 102% | 101 101 107 100% | 100% |} 110 102% | 104 104% 104 
Special Guarantees .......ccccccccccccesccccce 47 22% 47 48% 42 44 49 46 47 +3 41 49 
Dé +56 vkbbededenbeesetownnennnene 41 29 32 50 28 37 33 25% 28 26 27% 
Pt hikdtindranddbban dddeekdktowdbemmde wun 2 1 1% pais stds ine i misia itinin aueu mies ace ésee case 
Ge nndcttindtoness cheuosestossuconne 45 35 35 55% 33 39 38% 33 33% ogee ogee ogee 
POR cmenwaqsesece ée -}| 119 118 118 118 118 118 james hoes noaé 1 hae 118 118 
Mead Corp preferred .......................-..- 80 80 ae ane duce che anne Lae “ane onee geecc0e 
Mead Pulp & Paper.............-..--...--.--.- booed souk wens 78 60 60 82 63 1 Sis 6074 64 
DiGi ssnacdsnwacetbeudpasasoosnanee ere ---- || 108% 90 99 112 -101 1 106 99 106% 
MD GHD ins cei eWeenacesowadibanes 9 36 12 12% 27 32 ante aene ones 
McLaren Cons. Cone A____._.........-.-.------ 19 20 22% 16 20 21% 16 16 20% 15 17% 
— Coney A “se ee ee RE CEE TEE 13% 13% t | 24% eewee -<-<« --<2 eoece “eee e2e2ee 
Nash (A) Company.................---..-.---- 94 94 195 120 120 160% 99 153 129 100 11 
National Pumps Corp. _.............----.------ 19 19 47 25 B56 48 28 32 41% 38% % 
Newman eee ee 25 2 40% 25 27 --—e-8 ----. ee-28 ---2 sere sece 
Ohio Bell Telephone pref. 105% | 106% 116 107% | 112 117 105 112% 11 106% | 11 
Ge NEE BOGE, gg cnc cccccccccaccodcsntctoecs i” pee ature 104 102 102 106 105 106 onan one amen 
Paragon Refining Dldddsdtbucsdedevedwaacusdsds 5 7 28% 9 9 23 17 23 -<<-< woce “one 
i i iathith aad ocddidchoebennedhweeds 3 3 ninow onee eee sane ence ese esco once ones 
Voting trust certificates... .................- 15 7 14% 28 8 8 20 17 eee acto oaee 
0 LETTE TELE 33 50 52 22 46 43% 40% 43 aaa a ann name 
@Pearl Market new________.._......--.-.--.---- 56% 50 50 600 550 600 560 495 560 425 
Procter & Gamble old__._..._-......---.------ pares <a aa 279 3 300 249 283 250 177 250 
Cicisttabscvabeeccnchbcbbaucsdbbaswbouk 78% 52 62 100 44% 53% es ainatel as anod “ne cqne 
CRs 6 i cccss utoekesababadsnmdbens 180 160 165 190 160% | 161 200 170 197. 201 163 201 
PIL i cin ddindsbbcocsdecewdisbecns ai aah en aitde 4 bod mee oar 115% | 105 111 osde nese ose 
5% preferred $6608 S008SS850606068OHOO8OOOOOe 110 103 105 111 99 106 -e-- --<- -<<« s-o- tte ==-8 
Pure Oil 6% pref... eee ne eee wenn nee 100 69 75 104 96 98% 1033 on 3s 101 101 100 
a een tieiand 113 90 97% || 116 105 112% || 115 110 114 114% | 1 112% 
i CD eos acebiweckabeebadiad 5 5 5 10 4 5 17 12% 14 20 13% 15 
i ddithdintededtvvabboasddadhbekiee 80 80 80 92% | 85 85 101% | 90 90 88 88 
SE Mii nntiand nisin dbccnaincakedetaten 19 13 14 23 5 13 18 ounw sao wooo econ ooce woes 
een City Petroleum pref. ..............---.-- — case ian fe veniee ool lieenas 103 100 103 sainlinde site aininge 
lt DRONE. ..ccncccnncaceaconscecnnuaeane 60 39 42 71 39% 40 75% 34 64 38 % 
Ee rE Spat NE aes 23 15 16 58 20 21% 230 172 230 enee aoce ecco 
Seteenttas iia oisg sve weez | cece | cece agge- | ag aaa ie | AD cos | cs | 
a-Ro ns DPOF PCS co cccce coceceessecoese sese ee ii —s ana Guinan 
Second National. roam Lite imatheniiiedbaedhatined 218 198% | 198% || 249 240 240 254 241 255 240 218 240 
Sparks-Withington Co. pref ....-......-------- enuhana caput Petts eeu naam ie ci 150 114 150 ee ant’ eaee 
Sy e-H Midvisddusccndbuaimatbantt iene alana See avian hide ae 3736 25 25 31 29% 
ee a eelaanemiiaees amie ‘geanilin cieiaia esd sions amie 101 100 100 102 100 101% 
ee ts oe i633 | io” | ix |] aa | iam” | 9% |] a7%q | 303% | 30%] 2 oll 
a are Dh. ton nens baoduesoetsaoehend ---- =--- =-=-- 
it aR RE A = i A ani 91 46 50 142 90 91 136 109 111 146 86 ist 
U 8 Printing & Lithographing old_.......-.---- feed er Cnet 85% | 103 85 62 85K 80 55 
hn ceh ated ae aoe mete neanhoumewemneaminiaemu 15 15 33% UD) 33 TT cece esse -<-0 o-ce =<-3 
EE RSS a eae te aie es ae ery a 97% | 102 103 100 100 101 87% | 101 
EEE LAIN ME AL A 62 35 39 2 52 — -ese er “s-e “2-0 -s-e 
PT Ei incricdencsucdidctncsonbadonsanded 3 % Mu 5 3% 3 9% 5% 8 5 6 
pease aimee priest eaaenteg 31 2% 2% 65 25 .| 30 72 45 66 62% 35 58 
ce el OL 6 es an gawateumaana 10K 3 3% 28 8% y onbe ween coco coce ore == 
@Western Bank & Trust (new)_.._....-..-.-..-- 37 30 30% : ae iene pers ‘eed age tel oases 1 On 312 312 
Western Paper A___._._-.- eee nee ace EAE eae pe aed weau 26% 20 20 29 20 20 
Warren Ohio Telephone pref stint rape ‘aus Ps i eee nus i a 100 100 ogee ase ogee 
Old preferred. .......-. 22. -e ee Rehcehnisene: wait eae ea Pais pas ane ae a oaeette wom i oan 312 312 
Whitaker Paper................ PESPT BTR S UPR 78 54 55 52% f2 76 52 76 65 51 57% 
eg aR a a ae, EE NE ee: 108% | 104 108% || 107K | 102 105 108% | 102% | 108 104 95% | 1 
Wurlitzer (Rudolph).._.............-....-..--- 150 150 150 eg a, pAb 2 aah sane ---= || 400 215 21 
. OS eS een 100 90 90% 108 108 108 119% | 116 117 118 115 118 




















@ The 1930 prices are based on new stock; other yeurs are based of vlu stuck. 


RECORD OF PRICES OF TOLEDO STOCKS FOR 1930. 


There is no Stock Exchange in Toledo, but we have obtained from Bell & Beckwith the following list of high and low 
ne for the calendar year .1930 on the stocks which are traded in more or less actively in the Toledo market. Important 
oledo stocks, such as Airway Electric Appliance common, Owens-Illinois Glass common, Willys-Overland common and 
referrei, Spicer Manufacturing Co., Libbey-Owens-Ford Glass Co. and Electric Auto Lite, are listed on the New York 
tock Exchange and appear in our records regularly for the New York market. City Machine & Tool is traded in on the 
New York Curb, and appears in our regular records for that Exchange. 
For record of previous years see ‘Financial Chronicle” of Feb. 15 1930, page 1039; Feb. 16 1929, page 966; Feb. 25 1928, 
page 1112; Feb. 26 1927, page 1137; Feb. 27 1926, page 1088; Feb. 28 1925, page 1022. 


























STOCKS— Low. High. BONDS— Low. High, 

Airway Electric Appliance preferred................ 75 95 American National 6s, 1938 -................-.-.-- 95 100 
Gity Auto Stamping common... -.-.............----- 14K 27% Lamson Building 6s serial.............-....--.----- 95 100 
Pidey Asecciates COGMMOR... .cccccccccecccccccccece 101 102 CGR Ge OO OO BINNS o nccaccccdiescodstctasine™ 95% 96% 

DR nas ander daswbesebaeesone 100% 103 nt er oe. aa ctanaaccsebnaneemaen 100 100 
Haughton Elevator Preferred_...............------ 95 99 GGG DEE BUEE SUE cis ccicscnebsncdecrdscéneeunwne 90 100 
ee ee 100 106 Toledo Paramount 6s serial_.........-....--..---- 95 100 
SY GE carcass ccccedbbocececcuoen 3 27 Toledo Gas Electric & Heating 5s, 1935..........-.. 99 101 

D0. 1.60 tiwins dé apacdeneegiandenwaheounnn’ 10 20 Wrens Se GE GO iicacccdakaenccacdecesnasscce 90 100 
Toledo Scale Co. preferred ................-------- 105 112 
Toledo Edison Co. 5% preferred...............---- 85 93% 

DT Ca tul cick ndnekobnnenneeneoenwons 100 105% 

I Se ce hed a thcaseenecddaaibebaewes 106 109% 
Woolson Spice Co. common..-...-........-.-------- 32 40 

eS eer ae ee 100 100 

Book Value. Approt. Book Value. Approz. 
BANK STOCKS— Market BANK STOCKS— Market 
Dec. 31 1929) Dec. 31 1930) Dec. 31 1930 Dec. 31 1929|Dec. 31 1930] Dec. 31 1930 

Deen ORE i ccctncdnrtninmnnnne ne 137 135 125 Security-Home Trust Co_a__...-.-.------ ‘au 59 70 
Commercial Savings Bank & Trust Co _- 192 182 250 Spitzer-Rorick Trust & Savs. Bank~_.-.. 161 163 226 
Commerce Guardian Trust & Savs. Bank 226 226 250 Pes TE Earn in ckwds catbdacdece 91 91 125 
ee Oe: ee aan 500 472 350 West Toledo National Bank....-...---- 151 152 owe 
Ohio Savings Bank & Trust Co_____--- 281 284 400 


























a Consolidation of Security Savings Bank & Trust Co. and Home Bank & Trust Co. as of June 30 1930. 
bConsolidation of Union Trust & Savings Bank and The Toledo Trust Co. as of May 31 1930. 
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RECORD OF PRICES OF TOLEDO STOCKS FOR 1929. 
STOCKS— Low. High, STOCKS— Low. High. 
Airway Electric Appliance preferred .............-- 87 102 Spitzer-Rorick Trust & Savings Bank... .........--- - ct 220 
City Auto Stamping common............-.-------- 6 33 TOE Ges So edenaneneennnecase 18 118 
4 PD Ch. cn wadpeunecaniucaiosanana rr ee Union Trust & Savings Bank.............--..----- 245 250 
tii Miniibotondabechbosegieoenagmaes 1 
Haw ton Elevator preferred__.........-----.---.- 100 100 BONDS— 
taeae Teistane cease a. Se SEE! 6A EE BAR 28 31% American National 6s 1938__.....................-- 99 101 
Lasalle & Koch preferred.....-.-.....-.----------- 110 110 Lemson Building 6s serial_................-.---.-- 95 99 
Logan Gear common...........-.......----------- 29 40 Lasalle & Koch 6s serial... ...................----. 96 101 
i eo keeepeebrodiaonsae 16 21% Scott Realty 6s serial_...........................-- 96 102 
2 ee yee 25 61 BG BOs DIEU BUGEsbbdcddsscesnctacnecccceceoso 93 99 
Toledo Scale Co. preferred... ...-.-.....----------- 110 | Fhe war _——— oa serial Se anette 4 10856 
i nctdnabutiipeanunne 81 oledo s Electric & Heating glen nys- atin elie 
"0% referred Cor 8% peeterred pS a 89 103% | Waldorf Realty 68 serlal.--.-.-.--.----20202002---- 98% 103 
koh sssetindronctdwotncosiboasso ceed 96 
Woolina Spice Co. common.......-....---.-------- 30 35 a Larrowe Milling Co. merged with Generel] Mills. Listed on New York Stoek 
Adee pbes pen ssthenedimednasatbbovecanee 100 100 Exchange Mareh 1929. 
ae American Milling Co. of Peoria, Lll., and the new 
— i. 198 198 company became known as Allied Mills, listed on Chicago Board of Trade. 
Commercial 2 Oatines tak or Trust Co....--.-.---- 225 250 ¢ Opened for business Dec. 8 1928. 
Commerce Guardian Trust & Savings Bank... ----- 200 250 4 A recent merger of Bankers Trust Co. and Security Savings Bank & Trust Co. 
CNOE PEBeOes BAK. 2. coccceewnneonnoewnoonooe = r+ has been completed. capital stock increased from 8,000 $100 par shares to 
ow De GED dy ay G0. -crewernncncoocerennnonon= = ais 32,000 $100 par shares. 2 Par fs asked price on new stock—no sales. 
Ohio Savings Bank & Trust Co.4-.-...------------| 400 400 Chsnged capttalimtion from 50,000 $100 par value shares to 100,000 $50 par 
Security Savings Bank & Trust Co. (old)_¢.....-..- 300 350 value shares and formed new allied securities company 50,000 $50 par value shares. 








oe 





Ohio Is Hopeful. 


By Leonard P. Ayres, Vice-President of the Cleveland Trust Co. 

Business was not good in Ohio in 1930. In this 
the State does not differ from most of the other 
commonwealths. Nevertheless, the hard times of 
this past depression year have been particularly 
accentuated here, because the business activities that 
are of most importance in the State are among those 
that have been everywhere most seriously affected. 
The industries of Ohio are exceptionally well diversi- 
fied, but iron and steel, and: coal, machine tools, and 
the automobile industry are the leaders. All of these 
have been hard hit. 

The year started off reasonably well. The people 
of this district are by nature and tradition conserva- 
tive rather than speculative, and while the collapse 
of security values at the close of 1929 caused severe 
losses, they were not so bad as to occasion much 
anxiety in business and banking circles. During the 
first half of the year business and industry were 
dull, but iron and steel, and Lake shipping, and 
automobiles did fairly well. Industrial employment 
in Cleveland was maintained at about the average 
levels of the previous eight years. 

In the second half of the year everything changed 
for the worse. The drouth was particularly severe 
in the central and southern parts of the State, and 
resulted in losses that have seriously restricted agri- 
cultural purchasing power. Industrial employment 
declined by the end of the yead to the low levels 
last touched in the depression of 1921. Building 
construction had been rather poor in 1929, but the 
totals for 1930 were about 20% lower than those 
of the previous year. 

Despite all these adverse developments the State 
looks forward hopefully, and even confidently, to 
1931. The iron and steel industry has been busily 
engaged in making improvements in its manufactur- 
ing equipment, and is now prepared to produce more 
economically than ever before. In the Akron dis- 
trict it is confidently believed that a considerably 
increased demand for tires is inevitable, and par- 
ticularly for replacement tires. The automobile in- 
dustries have improved their products, and notably 
reduced prices for new machines, and the makers 
believe that at least moderate increases in sales are 
sure to result. 

The banking situation of the State is in good 
shape. There have been few bank troubles, and more 
are not expected. It is a fortunate circumstance 
that the presence of large-scale heavy industries has 
resulted in the building up of large and powerful 
banking units in this district. These institutions 
have long been accustomed to wide fluctuations in 














— 


business activity, and even conditions as bad as those 
now and recently prevailing do not cause the bank- 
ers to worry, or their customers to lose confidence 
in them. 

Ohio looks backward philosophically, and forward 
optimistically. Its people reflect that there have 
never yet been two successively declining years in 
the automobile industry. They remember that the 
iron and steel industry has never yet recorded such 
low rates of activity as those prevailing at the close 
of 1930 without staging a sharp recovery in the 
following year. They feel some anxiety over the 
continued deficiency of rainfall, but they do not 
believe that 1931 will be another drouth year. No 
conditions have as yet developed which would lead 
them to expect any important insolvencies, or any 
large increase in minor failures. They fully expect 
1931 to be a better business year than 1930, and they 
believe they are justified in that confidence. 








The Cleveland Stock Exchange in 1930. 
By ©. B. Whitcomb, Secretary of Exchange. 


Like all Exchanges in the country, the Cleveland Stock 
Exchange had a decrease in the volume of business from 
the high level of 1929. 

There were 209 different issues of stock traded in and 
nine bond issues. In analyzing the diversification of the 
securities traded, it will be noted that 17.3% of the total 
volume for the year occurred in steel products and 14% in 
rubber securities, these being the only two classifications 
that had a 10%, or greater, amount of the total volume. 
The balance was well distributed through the other 
classifications. 

The total shares listed last year were 6,177,445, as com- 
pared with 7,839,199 shares for 1929. These new shares 
represented the securities of a widely diversified group of 
industries, which added further to the already widely diver- 
sified types of industries whose shares are listed in this 
market. 

During the past year there were admitted to regular mem- 
bership eight new members, four of these involved the 
transfer of memberships within member firms; the remain- 
ing four, one or which later sold his membership, added 
three new member firms to the list. Two of these firms 
were admitted to membership in the Cleveland Stock Clear- 
ing Association. 

Of the associate memberships which were authorized in 
1929 five were admitted during 1930. 

Prices for regular memberships varied between 10,000 and 
15,000 dollars. 

The Exchange carried out, during the year, an aggressive 
policy of advertising and publicity, which acquainted thou- 
sands of people with the work of the Exchange and its 
quarters. 

The various committees were active in developing interest 
in this market and bringing it to the attention of those 
companies whose securities are applicable to listing. 

The dedication of the new quarters, in September, was 
the outstanding occasion of the year which will long be 
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remembered by the members and those interested in the 
security business. From both an architectural and utility 
standpoint, Cleveland has, in all probability, as well an 
equipped home as any inland Exchange in the United States. 
Sufficient room has been provided for expansion, which, 
from present indications, will be needed in the not too 
distant future. 


DIVERSIFICATION OF TRADING BY SHARES CLEVELAND 
STOCK EXCHANGE YEAR 1930. 


1930. 
Shares Sold. % of Total. 





En bi 4 ob SbUdee Sd kc ws ds sdsnsdscescdinsauns 46 ,502 5. 
REDE inc Sin 0 nt 2a pas etecen acdsee cbbennoee 15,580 1.99 
0 ee 16,846 2.16 
PEED ct ecddancnwecsedaccenbdawassbaans 22,129 2.84 
GE 6 dene nceddocwccdeccnsecasvesssisnaniawa 179 02 
Cit ntin adsense denewntcen amet nba tne 15,475 1.98 
i nL. + Siosetakdcansccsneunagneens 15.912 2.04 
DSPRTGNGNS SUOTERs oo « coca ccc cc ccccecccscccce 5,252 67 
Ss ettiitiinp tees cb chene dicmsieninwriidin atbtniennaelsen 11,921 1.53 
Pa bach deeednanenagsecadiniaanpeaaneeis 6,155 .79 
Gs a lida disse cctitbctcuncebudscéecn 14,682 1.88 
ti atit eehbeneininseeekhetibtnes 109,143 14.00 
ns oeesreeiner shee ated iemiiee 17,341 2.22 
Mortgage and security companies. -...........-.-.- 5,189 -66 
Pf ES ee ee ee ee 8,322 1.06 
Motors and electrical appliances... .......-.---.-- 30,889 3.96 
Bids nsedsdldecticcdantls dnctcnsesiontbe 2,872 1.65 
a ii ia a a alin ica ced guitar thoes ail ede 58,459 7.50 
PRG Actbviiendbcaascshacuanatscqoeondabe ,024 §.52 
I, cnt eprtene ctrmenin cemnntbithon @ 3.720 47 
Soda fountain and supplies. -.......--.--..------ 3,00: 38 
Steel | SE CE a ee, OLE ee 134,795 17.30 
I anes sek dais dhihind Shile meth tes abit Seitjien aap aalgniiin dil 1947 3.33 
Stone i vebudetntidwidh ctninad awed d 32 
T 8 8 EE Sa FS 72,131 9.25 
PPE cdiatencscssasceeuncbuabnabonoose 30,139 3.86 
bi 56 a Sa aide oabenbenedheols unis 9 6.54 
WOU S656 oc ccccdbenduckuctbsbvctbetadeceban 779 056 100.00 








Trading During 1930 on the Cincinnati Stock 
Exchange. 


By W. D. Gradison, President Cincinnati Steck Exchange. 


The year 1930 was one of drastic deflation not only in 
the securities market, but also in commodities, banking and 
business. Records of the Cincinnati Stock Exchange reveal 
that the liquidation of securities was severe, with approxi- 
mately 75% of the total listings being below the price levels 
of @ year ago. 

There were 116 securities out of a total of 152 traded in 
during the year at prices under the close of 1929. Among 
the 106 dividend-paying stocks, 23 sold on an income basis 
of from 10 to 15%, and a few showed even higher yields. 











During the period of inflation in 1929, some stocks sold as 
low as 2% income basis, which now yield 4% or more. 

Volume of trading during 1930 showed a marked decrease, 
transactions being 764,928 shares against 1,643,130 in 1929. 
The one bright spot in the situation affecting holders of 
securities listed on the Concinnati Stock Exchange was the 
increased amount of dividends received during the year. 

According to records of the Exchange, corporations whose 
securities are listed disbursed total cash dividends in 1930 
of $79,131,720, compared to disbursements in 1929 of $70,- 
743,720. This increase was shown in spite of the fact that 
15 corporations either omitted or reduced dividends during 
the year. This splendid record bears testimony of the fact 
that the majority of our corporations are conservatively 
managed and well established. While most of them will 
show decreased earnings for the year just closed, in com- 
parison with 1929, they have accumulated sufficient sur- 
pluses in the past to weather the period of deflation. 

Varied Industries. 

While Cincinnati corporations have suffered during the 
past year, it is probably true that they have fared better 
than those of other cities of comparable size, due to the 
varied industries in our city. There are securities listed 
on the Cincinnati Stock Exchange sufficiently varied in 
character to provide the investor with a diversified list of 
holdings, Which at present prices return a generous yield 
on the investment. 

It is impossible to predict the end of the present depres- 
sion and the return to normalcy. There are, however, many 
factors in the present situation which give hope for better- 
ment during 1981. There is an ample supply of credit at 
extremely low rates to provide for expansion of business. 
Commodities are greatly deflated, and, in some cases, are 
selling below the cost of production, and the rate of con- 
sumption during the past year is greater than that of pro- 
duction, which, sooner or later, will be reflected in increased 
demand for both raw materials and manufactured articles. 

The United States has suffered many depressions in the 
past and has always recovered to even greater prosperity 
than ever achieved before. There is every reason to believe 


that after present adjustments are made history will again 
repeat itself. 


























| Indications of Business Activity | 








THE!STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 20 1931. 

¥ Mild weather has been hurting business at the Northwest. 
High temperatures in fact have done a good deal of harm in 
the West for some time past. Naturally they have kept 
down trade in winter goods, especially clothing. But there 
is, as usual, another side toit. The relatively warm weather 
has stimulated business in women’s wear, especially at retail. 
The big industries are still for the most part quiet. The 
textiles are a bright exception. The sales of print cloths 
here last week were estimated at anywhere from 500,000 to 
750,000 pieces, and this week the sales of carded broad cloths 
and print cloths are stated at 600,000 pieces without account- 
ing for the full week. Charlotte, N. C., reports that its sales 
of.cotton goods on the last 10 days have been the largest for 
that period for several years past. Print cloths are up to 
5%c. for 64x60s 3814-inch. Manchester, England’s pros- 
pects are better. There is hope that the political tension in 
India will soon relax or disappear, and that the boycott 
against British goods will be lifted. Gandhi’s followers are 
apparently not with him in all cases for a continuance of the 
agitation against the British Government. Many of them 
want the disobedience campaign stopped. Bombay has been 
doing a pretty good business with Calcutta and Madras and 
other points in the Indian peninsula. Caleutta wants the 
bazaars reopened and business resumed. All this would in- 
ure to the advantage of the American cotton trade. 
Lancashire’s increased sales of goods would of course call for 
more American raw cotton. 

Pig iron has been dull and prices have dropped 50 cents a 
ton. Serap is down 25 cents in some parts of the country. 


Mild weather has helped the sale of steel to pipe lines. Busi- 
ness in auto accessories has increased. Road building tends 





to help the sale of bars to a certain extent. Tin plate pro- 
duction is at 70%. Not that there is any pronounced ac- 
tivity in steel as a rule, but here and there the reports are 
better. Cotton advanced to the highest prices of the year 
but to-day declined 20 points on a natural reaction after an 
advance of some 170 points from the low level. Japan, 
China, India, Europe and American trade interests have all 
been buying here. Foreign buying has recently taken a 
good many contracts out of this market. The only draw- 
back is that the advance at this time may endanger the agita- 
tion to have the acreage reduced 15 to 20%. It is said that 
India has been buying American cotton in Liverpool for de- 
livery as far ahead as 1932. In the cotton business the Far 
East has taken the initiative in increased buying and there- 
fore has been the main force behind the advance in American 
prices. The cotton world in the end, however, looks to New 
York to fix quotations. Some reports are to the effect that 
in the East the demand for wool is better. 

Wheat shows little change for the week. It has been dull 
all the week. Export business for the most part has been 
quiet. An interesting report, whether true or not, is that 
some of the nations of Europe are inclined to impose an 
embargo on shipments of merchandise from Russia in order 
to head off the swamping of Western European markets 
by Russian products. Large offerings of Russian wheat 
within the last six months have had at times a pronounced 
effect on the wheat prices of the world. Still the technical 
position of wheat has been stronger at Chicago of late and 
July ended to-day at a net rise for the week of about 34c. 
Corn has shown signs of being oversold and the offerings 
much of the time have been small. But on the other hand, 
the cash demand is slack and prices are somewhat lower for 





the week, especially on the March delivery. Oats changes 
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have been small, but in the main this cereal has been steady. 
In rye there has been an advance of 1 to 2 cents and there 
are rumors of a foreign inquiry. As to grain in general, 
8. R. MecKelvie of the Farm Board is quoted as saying that 
the Grain Stabilization Corporation will not continue in the 
market next year. This caused more or less selling of wheat 
to-day, but so did large shipments from the Southern Hem- 
isphere. The world’s shipments of wheat for the last two 
weeks are figured at about 32,000,000 bushels. In other 
words, world’s supplies are enormous and America is not 
getting the export trade. Provisions show little change, 
but what little there was, showed a small net decline. Coffee 
has dropped 15 to 30 points with Brazilian markets falling 
ani Europe at times selling. March liquidation was a 
feature. Brazil to-day was buying the near months here 
and selling the distant. Big stocks of coffee and dullness 
of trade explain the depression in prices easily enough. 
Raw sugar futures have declined 2 to 3 points net in a quiet 
week, with more or less March liquidation on the whole 
pretty well taken Rubber declined nearly half a cent with 
no snap in trade, and supplies plentiful. Hides advanced 
5 to 10 points, with a pretty good business at Chicago, but 
speculation here of late has been rather quiet. Cocoa is 
2 points lower to 4 points higher and silk is up a single point. 
Orders for lumber are outrunning production this week in 
Western and Southern fields. There is a fair business in 
automobiles. More building is under way at Southern points, 
where the weather permits. Fertilizer plants at the South 
are in some cases working on full time or else are pretty well 
employed. Manufacturers of boots and shoes find trade 
better in the East and Central West. As to the Easter sale 
wholesalers complain that business is slow. Sales of women’s 
wear, dry goods and millinery make the best showing. It 
is stated that some Eastern and Southern shipments of dry 
goods are held up awaiting payment of overdue accounts. 

Employment is larger at some prominent centres and 
nowhere is there any increase in unemployment. In finisned 
cotton goods there was a brisk demand for ginghams, per- 
cales, sheets, towelings and other lines. Woolens and worsted 
dress fabrics for the spring trade are moving very well and 
have been recently. But men’s wear lines are still quiet. 
There is a better trade in broad silks. Tin has been firm, 
with a fair business. Zine at 4 cents has also met with a 
fair demand. Lead at times has sold well at 4.30c., at 
East St. Louis. There has been a better business reported 
in copper especially for export. 

The stock market has been more active at rising prices. 
Trading after falling off noticeably rose to-day to 3,800,000 
shares as against 2,500,000 yesterday 2,750,000 a week ago 
and 2,560,000 a year ago. A Stock Exchange ‘‘seat’’ to-day 
sold at $300,000, a rise of 5,000 and a new high for the year 
as against a low for the year of $189,000 on Jan. 2. Money 
on call was 14% against 4a yearago. Bonds at times have 
been rising. Public utility stocks to-day were noticeably 
strong, especially Foreign Power and International Telephone 
To be sure some shares were lower. But there was more or 
less pre-holiday covering. American Zine advanced 5% 
points; St. Joseph Lead, 2 points; Shattuck, 3 points, and 
there were advances in Freeport Texas, Texas Gulf Sulphur, 
Woolworth, Nickel and Aircraft stocks, as well as General 
Electric. Motors and Telephone stocks acted very well. 
Some big blocks of various stocks were traded in. On the 
whole the stock market during the week has acted very well. 

Fall River, Mass., wired that a fair volume of sales in 
wide odds of various counts was reported during the present 
week and some business was done in narrow odds particu- 
larly on contract. Marquisettes have continued in good 
demand and practically all of the box Jooms in the city are 
engaged for the next four weeks or more on various styles 
of curtain goods. At Lawrence, Mass., employees of the 
combing department of the Washington Mill struck Feb. 
16 against a change in the number of combs which each 
operative must tend. The strikers claim the mill officials 
have adopted a policy of having two men run nine combs. 
The strikers want to run only two combs to each man. 

Charlotte, N. C. reports a much better business, the best 
at this time for several years. At Wadesboro, N. C., the 
Wade Manufacturing Co. is operating day and night manu- 
facturing fast colored cotton flannel and outings. At 
Hickory, N. C. a meeting of the stockholders of the Hickory 
Overall Co. reported full time operations for the past year 
with increased output, additional machinery installed and 
other improvements. At Mount Holly, N. C., the Catawba 
Spinning Co. and the Globe Yarn Mill, Inc. have been put 





on fuller operations this week and business looks much 
better for both mills. Greenville, S. C. wired that curtail- 
ment will continue. ; 

At Anderson, 8. C. officials of the Orr Cotton Mills, of 
Anderson have announced an extension of the operating 
schedule to 80 hours per week following a period of operation 
at 55 hours per week. The Chiquola Mills also are reported 
to have increased their schedule from 55 to 80 hours per week. 
At Anniston, Ala., the Anniston Manufacturing Co. is now 
maintaining full time operations day and night. The first 
eight hosiery mills to issue financial statements for 1930 
reported an average decline in net profits of 78.8% under 
their combined 1929 average from $10,659,242 to $2,254,176 
according to one report. 

Manchester, England has had a better business for home 
and foreign account. London wirelessed the ‘‘Times” that 
Laneashire’s cotton industry launched the most ambitious 
drive in its history to advertise itself and sell its products 
all over the world. The first national cotton textile exhibition 
ever held in Britain was opened in the presence of Queen 
Mary and throngs of buyers from all over the world. Two 
and one-half million dollars worth of cotton fabric were 
displayed on two miles of stands and hundreds of thousands 
of yards of cotton materials were used in the decorations. 
London cabled Feb. 17 that employers in the dyeing, print- 
ing and finishing trades propose a cut of 10% in wages of all 
operatives. The Bradford Dyers’ Association for the year 
1930 reported profit of £147,000 comparing with £538,818. 

Chicago wired early in the week improvement was shown 
in trade and industry and in the general sentiment through- 
out the Middle west. While the unemployment situation 
continues vexatious, business undoubtedly is gaining. Spe- 
cial sales efforts by the larger stores have brought out 
millions in scared money and recent rains have greatly in- 
creased crop prospects. St. Louis reported a little more 
optimism in business and financial circles and that retail 
stores have adjusted themselves to unforeseen conditions 
begot of mild weather and have worked off a large part of 
their winter goods. The level of farm prices on Jan. 15 
was the lowest since January 1912 and market prices were 
still lower in the first part of February, according to Depart- 
ment of Agriculture. On Jan. 15, the index of farm prices 
was 94, or 3 points off from Dec. 15 and 40 points from Jan. 
15 1930. The Bureau of Labor Statistics shows a decrease, 
largely seasonal, of 4.2% in industrial employment and a 
decrease of 8.2% in payroll totals for January. Employ- 
ment in manufacturing industries in January decreased 2.7% 
as compared with December and payroll totals decreased 
7.6%. Washington wired that the 1,700 men, who were 
laid off by the New York Shipping Co., are expected to be 
called back on Thursday, it was learned in Shipping Board 
circles. 

Cairo cabled the “‘Times’”’ that the Egyptian Government 
last night passed a law, effective immediately, making various 
changes in customs duties which include increases on zasoline, 
kerosene, alcohol, cotton yarn, cotton textiles, oils, cement, 
and all varieties of preserved and canned fruits and vege- 
tables. 

On the 15th inst. the Weather Bureau said that during the 
previous 24 hours rains occurred in the Pacific States and 
Texas and rains and snows in the Plateau and Southern 
Rocky Mountain region and in northern New York. On the 
17th inst. it was 42 to 48 degrees here and raining. In 
Boston it was 36 to 44, Chicago 34 to 40, Cincinnati 40 to 48, 
Cleveland 36 to 42, Denver 32 to 50, Detroit 32 to 38, 
Kansas City 34 to 38, Los Angeles 52 to 66, Milwaukee 34 
to 42, Montreal 18 to 24, Omaha 26 to 34, Philadelphia 42 
to 48, Portland, Me. 32 to 38, Portland, Ore. 42 to 54, San 
Francisco 50 to 62, Seattle 42 to 46, St. Louis 40 to 46, 
Winnipez zero to 26 above. To-day there was a light snow 
fall here which disappeared as fast as it struck the ground. 
The forecast for to-night and to-morrow is snow or rain with 
fair and slightly colder weather on Sunday. The tempera- 
tures here were 29 to 37 degrees. Recently the weather here 
has been more or less rainy but with moderate temperatures. 
It has been practically a snowless winter in New York. 
Within 24 hours Boston has had 24 to 34 degrees with some 
snow; Montreal 20 to 28, New York 29 to 44, Philadelphia 
34 to 40, Portland, Me. 18 to 26, Chicago 34 to 36, Cin- 
cinnati 32 to 44, Cleveland 30 to 32, with a light fall of snow; 
Detroit 32 to 36, also with a light snowfall; Milwaukee 34 to 
38, Kansas City 32 to 34, St. Paul 26 to 42, St. Louis 34 to 
44, Winnipeg 32 to 36, San Francisco 50 to 60, Seattle 40 
to 50. 
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Colonel Ayres of Cleveland Trust Co. Sees Indications 
that Depression Is Nearing End—Upturn in Blast 
Furnace Activity Cited as First Real Evidence of 
Change Toward Business Recovery—Course of 
Bond Prices and Their Bearing on Business. 


Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co. of Cleveland, Ohio, in the company’s Business 
Bulletin, Feb. 15, points to the upturn in blast furnace 
activity as constituting ‘‘almost the first real evidence we 
have had that the long decline of business is probably about 
at an end. In his survey Colonel Ayres also traces the 
relationship of bond prices to business recovery and in part 
we quote as follows from his observations as presented in the 
trust company’s bulletin; in all cases we omit the diagrams 
referred to. 


For the first time since last summer some of the composite indexes of 
business activity are telling us that industry and trade are beginning to 
hold their own, or even to advance a little. This is a new and important 
development, for until recently these statistical indicators have consistently 
and unanimously been moving downward from month to month. They 
do not now indicate that business recovery is getting under way, but they 
do give grounds for hope that the bottom of the depression is being reached. 

When business is seriously depressed recovery is likely to start either very 
early in the spring, or at the end ofthesummer. Agriculture, industry, and 
trade normally have periods of expanding activity in the spring and in the 
autumn of each year. They regularly slow down in mid-summer and 
mid-winter. The beginnings of business revival during depressions usually 
coincide with one or the other of the two normal seasonal upward impulses. 
The history of major depressions shows few exceptions to the rule. 

It is as yet a little too soon to be sure whether or not sustained business 
recovery is likely to get under way this spring. Bond prices have had a 
good recovery, but that has been checked by the bonus discussions at 
Washington. Stock prices have moved up from their December lows, then 
sideways in a narrow trading range, and have since made a new advance. 
Iron and steel output has increased seasonally, but no more than that. 
Automobile makers have increased production cautiously, but volume 
buying of new cars has not yet begun. Building and car loadings have 
shown little improvement. 

The present indications are that we are at or near the bottom of this 
depression. The history of previous major depressions would indicate that 
business activity is more likely to remain near these low levels for some 
months to come than it is to start at once upon a vigorous and sustained 
recovery. We shall probably know within the next six weeks whether or 
not the fundamental industries of iron and steel, automobile manufacturing, 
and building construction are going to increase their output with sufficient 
vigor to insure the beginning of a real business recovery this spring. 


Bottom of Depression. 


Evidence indicating that the bottom of this depression has probably 
been reached has just been furnished by the January figures for blast 
furnace activity. During the month seven more furnaces were brought 
into production than were put out. This is the first increase in blast 
furnace activity since March of 1930. Always before in periods of major 
business depression the first important increase in blast furnace activity 
has indicated that the bottom of the depression had been reached, or about 
reached, and it seems probable that this advance has the same significance 
now. 

There is a special] reason for the economic significance of important 
changes in the number of producing blast furnaces. A blast furnace is a 
most expensive piece of productive equipment. When it is in use it must 
be run continuously, night and day, Sundays, and holidays. If it is 
allowed to go out and cool down its lining may have to be torn out and 
@ new one built in before the furnace can be put into use again. 

This entails heavy expenditure, and the result is that the furnace is kept 
going as long as the pig iron produced can be sold or used on terms that 
wili cover expenses with any margin of profit. After it is allowed to 
become idle it is not started up again until the demand for its product is 
60 surely in sight that the operators are confident that they will be able to 
continue it in production for some considerable time. 

In the diagram [this we omit—Ed.] the six small drawings show the 
fluctuations of geners! business activity, and of blast furnace activity, 
above and below their computed normal levels during six major business 
depressions. In each case the solid line shows the monthly changes in 
genera] business, while the dotted line shows the changes in the number of 
active blast furnaces. When the depression of 1884 was nearing its bottom 
the first important upturn in blast furnace activity came three months 
before the floor of the depression had been reached. In the next four 
major depressions the first upturn closely coincided with the reaching of 
the bottom. 

In the present instance the upturn in furnace activity has been a decided 
one, This should not lead us to expect prompt and sustained improvement 
fn genera] business, for most previous depressions have had bottoms, or 
floors, extending over a number of months. The upturn in furnace 
activity does, however, constitute almost the first real evidence we have 
had that the long decline of business is probably about at an end, and 
that is encouraging. 

Wholesale Prices. 

The decline in the prices of commodities at wholesale still continues. The 
great fall in the prices of securities has been the most spectacular feature 
of this depression, at least in this country, but it is the long drop in the 
prices of commodities here and abroad that has made the depression truly 
serious, and brought stagnation to business. For this reason the con- 
tinuation of the decline is seriously important. It is not improbable that 
prices will continue to work lower after some increases ahve appeared in 
business activity and industrial production, but it would be most reassuring 
to have the commodity price trends level off, and give evidence of be- 
coming stabilized. 

In the diagram the dotted line shows the weekly changes in Prof. Irving 
Fisher’s index number of wholesale prices during the past two years. The 
prices at the beginning of 1929 are taken as being equal to 100, and the 
subsequent prices are expressed as changes from that base. The latest 
data are those of the first week of this month. During the intervening 
25 months the decline has amounted to a little more than 20%, of which 
about 16% has taken place since the beginning of 1930. 

The solid line in the diagram has been constructed by an entirely different 
method. Each week Dun’s Review quotes the current wholesale prices 
on about 285 different commodities. The solid line has beem made by 
counting the number of commodities showing advances each week, and the 





number showing declines, and adding or subtracting the net difference be- 
tween the two numbers. In recent weeks the declines have been in the 
neighborhood of 35, and the advances about 16, so the net for such a week 
would be minus 19. 

These net differences have been cumulatively continued, and have formed 
the solid line. They have produced a rather more trustworthy indicator 
of the drift of prices than have the actual averages themselves. When 
prices have been rising the solid line has risen also, or has moved sideways, 
but its general trend has been a declining one, and its path has been a 
smoother and less interrupted one than that of the price averages. In re- 
cent weeks it has continued its downward course, but it has been doing so 
somewhat less rapidly than has the price line. ° 


Automobiles. 


Last year for the first time in the history of the automobile industry, 
there was no net gain in the registration of passenger automobiles in this 
country. The year 1930 was a bad one for the makers of automobiles, 
and for the dealers. The number of new cars made was the lowest since 
1922, and the number exported was the lowest since 1924. There were 
decreases in registrations in nearly half the States. Nevertheless this 
year began with the stocks of new cars in the possession of dealers at the 
lowest point in recent years, and with stocks of used cars well reduced. 

In the table which accompanies the diagram the figures show in thou- 
sands the number of new passenger automobiles sold in this country an- 
nually during the past 14 years, the registrations, and the cars scrapped, 
or replaced. No numbers are given in the lowest line for the number 
replaced in 1930. This is because the figures for registration last year 
include many cars that were registered for the last time during the year, 
and have now been scrapped, and dropped out of use. Unfortunately 
there is no reliable statistical method by which to estimate how many 
cars were actually scrapped in 1930 until we have the production figures, 
the export and import figures, and the registration data for 1931. 

The diagram at the right of the table shows in millions the increase 
in the number of cars registered each year since 1916, and the shaded area 
shows the number scrapped each year through 1929. The diagram im- 
pressively shows how novel a change it is to have no increase in registra- 
tions, for until now the line has always moved upward, and with almost 
unchanging rapidity. There can be little doubt that it will move upward 
again, but for the present its advance has been decisively checked. 

The shaded area in the diagram represents the number of cars scrapped 
each year. It has been widening out year by year as the number ofreplace- 
ments has grown, and in the years since 1926 the increase in width has been 
much increased. In 1927 for the first time the number of cars scrapped 
was greater than the net gain in registrations. ‘This means that beginning 
with that year more than half the new cars put in service have gone to re- 
place old cars that were dropped out of use. In 1929 the number of cars 
scrapped increased sufficiently so that it was actually greater than the 
number of new cars added in 1930. One result was that the number of 
registrations decreased slightly in 1930. 


Bonds and Business. 

Increases in the volume of sales, and in the prices of bonds, almost always 
precede business recovery from depressions. When business slows down 
there is a lessened demand for credit, and so interest rates fall. Then firms 
desiring to undertake new construction, and to purchase new equipment, 
take advantage of the opportunity to borrow at low rates, and issue bonds. 
Moreover investors, wishing to put their funds to work in safe securities, 
buy bonds. As these processes continue bond prices rise, and as the money 
secured by floating them is expended for new construction and equipment, 
business activity increases until prosperity returns. 

The general advance of bond prices during most of 1930 was rightly 
regarded as an encouraging development. The rapid decline in the closing 
months of the year was a disappointment. In 1931 bond prices first 
started up vigorously, and then turned down sharply as the projecte for 
bonus legislation came to discussion at Washington. At present bond 
prices are weak, and the flotation of new issues has been almost suspended 
pending the outcome of the deliverations at the National capitol. 

In the diagram (this we omit—Ed.] the solid line shows the monthly 
fluctuations of business activity over the past 50 years in percentage above 
and below the computed norma] level. The dotted line shows the fluctua- 
tions of bond prices above and below their computed norma] level, after 
these fluctuations have been increased in magnitude so as to make them 
on the average equal to those of the business line. Both lines have been 
somewhat smoothed. The bond prices used were those of 10 high grade 
rail issues as compiled by Dr. Macauley of the National Bureau of Economic 
Research of New York. 

In general the bond prices move earlier than does business activity. In 
timee of decline they fall before business does, and in periods of recovery 
they move up before business. Their turning points in depression and in 
prosperity are almost always earlier than are those of the business line. 
The bond line is a forecaster of the business line, but not a very satisfac- 
tory one. 

The downturn of the bond line in 1928 preceded the downturn of business 
by more than a year. Bond prices fell steadily for almost two years, and 
then turned up sharply in the autumn of 1929, when stock prices broke, and 
the credit stringency came toanend. For one more year, until the autumn 
of 1930, bond prices advanced much as they have before most periods of 
business recovery, but their rate of advance was rather slow. 

Since last summer bond prices have declined, advanced, and declined 
once more. They are now slightly above their computed norma! level. 
If they again turn upward and a real bond market develops with both 
advancing prices and large volume of transactions, we shall have the best 
sort of evidence that a sustained recovery of business is in the making. 
When they do move up, and business recovery is in progress, it is probable 
that they will continue to advance until about the time that the business 
line reaches normal on the way up, for that has been the rule after previous 
depressions. 








Date for Restoration of Normal Prosperity a Year or 
More Hence, Says J. Henry Schroder Banking 
Corporation. 

The date for the restoration of normal prosperity in the 
United States is generally set a year or more rather than 
several months hence, says the J. Henry Schroder Banking 
Corporation of New York in its quarterly review issued 
Feb. 14. The firm points out that the lowest point of re- 
action in this country seems to have been reached but that 
the subsequent economic movement is expected to be uncer- 
tain and variable with perhaps several false starts and 
premature efforts at renewed expansion. It says: 





1308 


FINANCIAL 





CHRONICLE [Vou 132. 








Extravagant expectations of 1928 and gloomy forebodings of 1930 have 
been alike dismissed as unrealities, and the resulting calmer atmosphere 
marks the first step in recovery from one of the most difficult periods in 
the country’s history. 

The renewed decline in the general commodity price level during the 
closing months of 1930 and the opening weeks of 1931 has not proved as 
disturbing to business sentiment as earlier recessions, annd while there is 
no definite assurance that rock bottom has been reached, the changes during 
1931 are quite generally expected to be of a character to stimulate rather 
than retard the flow of goods to ultimate consumers. Last year’s price 
declines were most severe for raw materials bought by manufacturers, and 
for agricultural products. A wide margin developed between the price 
manufacturers paid for raw materials and the price they received for their 
products from merchants, and another wide margin arose between the price 
paid by merchants for goods to be sold at retail and the price they received 
from final consumers. Neither of these wide margins, however, resulted 
in satisfactory profits, for manufacturers had to deal with reduced income 
from sellers of raw materiale, and merchants had to deal with a drop in 
incomes of final consumers. 

There has been prolonged but vain hope that the over-valuation of manu- 
factured goods which lay at the bottom of this difficulty would be corrected 
by a rise in the price of raw materials rather than by a reduction in the 
price of manufactured goods, or would be sustained by some extraordinary 
increase in industrial productivity such as occurred immediately after the 
depression of 1920-21. It is now being recognized, however, that neither 
of these things is likely to come about, and that the way out is to price 
manufactured goods attractively so that willing consumers are able to buy. 

There was no conspicuous change in wage rates during 1930, the decrease 
in man hours entirely accounting for the drop in payroll totals. All due 
eredit must be given to the optimistic spirit motivating attempts to keep 
wage rates up, but it cannot be denied that the industrial depression and 
increase in unemployment attendant upon a rapid fall in prices have been 
considerably intensified by the reluctance to adjust wages rapidly to the 
new level of prices. Such adjustment will have to be made to allow the 
reduction in prices of manufactured and retail merchandise that is neces- 
sary to encourage their free flow in trade. It has become quite clear that 
all wage-earners cannot be employed full time at present wage rates. A 
continued effort in this direction simply means a relatively high level of 
real wages for those fully employed, a fall in real wages for those working 
part time, and much suffering for those out of jobs. 








Annalist Weekly Index of Wholesale Commodity Prices. 

The ‘“Annalist’’ weekly index of wholesale commodity 
prices stands at 111.0, a decline of 0.8 points from last week 
(111.8), and is at a new low in 15 years. The ‘‘Annalist’’ 
further says: 


Fresh declines in grains, livestock, food products, building materials, 
chemicals and rubber overbalance advances in cotton, cotton goods, 
bituminous coal and tin. After remaining stable for five weeks, from 
the middle of December to the middle of January, at between 115.5 and 
115.8, the index has declined since Jan. 13 about 3.3%, the steepest decline 
with one exception since the November 1929 crash. The farm products 
index, at 100.9, is back at the 1913 level. 

With the exception of wheat, all grains are lower. Corn, at 80%{ cents, 
went to a new low in 15 years and carried hogs to $7.69, a record low in 
more than a decade. Wheat fluctuations are narrow and meaningless 
because of the operations of the Farm Board, but it should be noticed that 
the decline of spot corn in New York to 80% cents, against spot wheat 
in New York at 95 cents, makes more improbable the hopes of the Farm 
Board for a heavy disappearance of wheat as feed. Spot hides are un- 
changed but the future markets are sharply lower; eggs are now 15% cents 
a dozen; and wool, at 64 cents, is at a new low in the present depression. 




















THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 
* 
Feb. 17 1931. | Feb. 10 1931.| Feb. 18 1930. 
ee en ce tibaomenasl 100.9 102.4 133.9 
STEEL LEEDS: 114.7 *115.7 138.8 
NS EEE 102.8 *102.8 136.4 
Fa le RE Ge Ea 140.0 139.4 154.2 
ES RM RR aE ae aa aie 105.7 105.7 123.3 
Building materials..............__ 125.2 127.4 151.3 
I i 100.4 100.4 110.8 
SS IE a 88.9 89.1 117.2 
All commodities.............._- 111.0 111.8 137.5 
*Revised. 











Loading of Railroad Revenue Freight Continues Small. 

Loading of revenue freight for the week ended on Feb. 7 
totaled 719,053 cars, the Car Service Division of the Amer- 
ican Railway Association announced to-day. This was a 
decrease of 228 cars below the preceding week and a decrease 
of 166,763 cars below the same week last year. It also was a 
reduction of 236,928 cars below the corresponding week in 
1929. Details are outlined as follows: 


Miscellaneous freight loading for the week of Feb. 7 totaled 249,335 
cars, 61,940 cars under the same week in 1930 and 79,717 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 215,439 
cars, a decrease of 26,044 cars below the corresponding week last year and 
33,386 cars below the same week two years ago. 

Coa] loading amounted to 138,716 cars, a decrease of 51,367 cars below 
the same week in 1930 and 81,283 cars under the same week two years ago. 

Forest products amounted to 36,440 cars, 17,146 cars under the corres- 
ponding week in 1930 and 23,339 cars under the same week two years ago. 

Ore loading amounted to 5,506 cars, a reduction of 2,470 cars below the 
same week in 1930 and 3,831 cars below the same week in 1929. 

Coke loading amounted to 9,356 cars, a decrease of 2,506 cars below the 
corresponding week last year and 4,275 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 41,453 cars, 2,316 
cars below the corresponding week in 1930 and 6,384 cars below the same 
week in 1929. In the western districts alone, grain and grain products 
loading amounted to 28,488 cars a decrease of 1,766 cars below the same 
week in 1930. 

Live stock loading totaled 22,808 cars, 2,974 cars below the same week 
in 1930 and 4,713 cars under the corresponding week in 1929. In the 





western districts alone, live stock loading amounted to 18,015 cars, a de- 
crease of 2,315 cars compared with the same week last year. 

All districts reported reductions in the total] loading of all commodities 
compared not only with the same week in 1930 but also with the same week 
in 1929. 


Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 
Five weeks in January._....._..__- 3,490,542 4,246,552 4,518,609 
Welt GUGOR DO PF idiescebéscsccenn 719,053 885,816 955,981 
TOU. kc wavisehcbke enna bis 4,209,595 5,132,368 5,474,590 








Trend of Business in Hotels During January. 
According to Horwath & Horwath in their survey of busi- 
ness in hotels, “January hotel sales gave no evidence of 
improvement, the percentages of decrease being almost 


similar to those of the three months immediately preceding.” 
They further state: 


Total sales decreased 18%, room sales 15% and restaurant sales 19%. 
The average occupancy at 66% was a seasonal rise of 6 points over Decem- 
ber, but a drop of 7 points from January 1930. During the last four years 
the seasonal rise in January over December has always been 6 points. 
The room rate dropped 6%, which is 1 point more than the declines in 
recent months; the same sporadic rate-cutting was apparent. Of all the 
contributors, 92% reported lower total sales than in last January. 

The following tabulation illustrates how sales compare with those of 
three years ago. These index numbers, which reflect the long-time trend, 
show that, with the exception of Philadelphia and Detroit, all of the cities 
were lower in January 1931 than in December 1930, and the totals for the 
country at large was also lower. 


December 1930 January 1931 
(Dec. 1927==100%) (Jan. 1928—=100%) 

ge ae er 75.8 75.2 
tint anicipaasanarciasinitnhie ts inahiletsands ite a 81.1 80.9 
c RESIS Sees 71.4 75.4 
Dt csnacabagtaxeoebiiawand 78. 77.7 
Dh .in csscquasedendoumedan 7786 729 
BI lls alive aeacssicahesindlakaiaen wine Dante 72.3 764 
I ae ichistlcay i ct etincannceeidoad Studies 84.8 84.8 
I Ny obs as cb tem tpindis ens sa wdeatheael aetna 89.0 85.3 

DOE dthkintdis idnbwilbnn tidinbwiionee 83.0 79.5 


January was a very quiet month for the hotel industry and the lack of 
special events affected all groups, and all hotel departments. Some 
measure Of improvement is expected before long, but no increases over 
1930 are looked for until the latter half of this year, if indeed they materialize 
then, with the lower rates prevailing. General business conditions have 
not yet aroused much enthusiasm, and while the ‘‘dead centre’’ of the slump 
may be past, adjustments are still taking place and the watchword seems 
to be to avoid over-optimism. 


TREND OF BUSINESS IN HOTELS—DECEMBER 1930. 
(Transient and Residential.) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 














Sales—Percentage of Average P.C. of Ine. 
Analysts by Cittes Increase or Decrease Percentage or Dec. tn 
tn whtch tn Compartson of Room Aver. Sale 
Horwath & Horwath with January 1930. Occupancy. per Occ.Room 
Offices Are in Compart'n 
Located. Total. | Rooms. |Restaur’t.|Jan. '31.|Jan. '30.|with Jan.’30 
New York City__-.-- —20 —17 —21 63 71 -—6 
See —49 —12 —26 72 74 —4 
Philadelphia ....... —I9 —15 —22 51 58 —3 
Washington. ....... —19 —13 —23 59 61 —10 
Cleveland.......... —20 —13 —29 66 75 —!l 
pee —17 —21 —13 54 64 —6 
| eee —16 —14 —17 47 54 2 
a aS —20 —18 —24 70 79 —7 
All other cities re- 
I i sis aiin inne —12 —10 —14 71 75 5 
IN i ics ies eda ixtt —18 —15 —19 66 73 —4h 





























Guardian Trust Company of Cleveland Says Early 
Beginning of Business Recovery Is Assured in 
Light of Past Experiences. 


In summarizing its views regarding business conditions, 
the Guardian Trust Co. of Cleveland has the following 
to say under date of Feb. 2: 


For 19 months business has been declining, and during most of the 
time has been in serious depression. There has been a period of house- 
cleaning, readjustment, elimination of errors—processes which pave the 
way for recovery. That period is nearly at an end, if not already ended. 
An early beginning of recovery is assured in the light of all past experi- 
ences in such periods. The circumstances do not suggest, however, that a 
sustained rapid recovery is either probable or desirable. Foreign conditions 
reduced purchasing power, the unfortunate conditions in agriculture, and 
other circumstances will be drawbacks. On the other hand, the ability of 
business to make a sure but gradual recovery is demonstrated both by 
past experience and by the strong features in the situation, which outweigh 
the weak features. Demand will as surely be looking for supply as supply 
has been looking for demand. 








Outlook for National Buying Power as Viewed by 
Silberling Research Corp.—Urges Placing of Prices 
on “Rock Bottom Level.” 


Under date of Jan. 24, the Silberling Research Corp., Ltd., 
of San Francisco, Calif., presents its views as follows as to 
outlook for National buying power: 


The general business picture does not yet present signs of anything 
approaching definite recovery in buying-power, although the seasonal 
revival in some industrial lines has had a mildly stimulating effect on 
sentiment. It is of some interest that the seasonally adjusted December 


figures for both freight car loadings and electric power production held 
steady at the November levels, possibly in response to influences arising 
from the unusually early resumption of operations in automotive production. 
The early January data for these same indicators, however, suggest the 
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possibility of some further slight declines. At any rate the rapid downward 
swing of the final quarter of 1930 in our ‘Index of General Buying Power"’ 
has been broken and the first quarter of 1931 bids fair to establish some- 
thing of a table or even a mild temporary rally prior to a more sustained 
improvement by the middle of the year. As we previously pointed out, 
there is very little possibility of our general index of business reaching the 
‘“normal” level this year; but, as in many previous cases of major depression 
and revival, the year following that in which bottom is definitely reached 
can be expected to be one of very marked improvement. We, therefore, 
believe that while the immediate future demands confident conservatism 
in the making of business plans, there should be special attention given to 
the probable trend of demand by next year and the means of preparing for 
it well in advance. 

The most important prospective development in industrial activity, 
commodity prices, and trade is the ability to maintain at least an even keel 
for several months. If this proves to be possible it will serve to restore con- 
fidence in the minds of managers who thus far have been withholding their 
orders for materials, labor and equipment. Let there be general evidence 
of stabilization and there can soon be a firmer tone in commodities, reduc- 
tion in stocks of material, and similar straws in the wind which generate 
larger buying in basic lines. This process presently becomes cumulative 
and tends to spread in all directions. It will be accelerated in this case 
by the depleted stocks of finished staples for consumption on the shelves 
of distributors. But at the same time it will be restrained by the absence 
of any single dominating influence arising from a serious accumulated 
scarcity in productive equipment or structural facilities or of demand from 
foreign sources. The revival of foreign buying-power will be a powerful 
factor several years hence, but its immediate possibilities are not im- 
pressive. 

Business Policy. 

Prevailing conditions and the outlook for the next six months suggest the 
importance of placing prices on absolutely rock bottom levels. Prices 
paid in general by consumers are still far too high. The severe curtailment 
in consumer buying-power will cause purchasing for many months to be 
directed where bargains are available. Purchasers will disappoint sellers 
who try to use “‘quality” arguments as an excuse for keeping prices above 
the competitive levels. 

Sales promotion emphasis by national distributors during the next 
six months can most advantageously be directed toward industrial and 
other than agricultural areas, with special attention to centers heavily 
influenced by activity in textiles and clothing, food products, meat packing, 
automobiles, tobacco and shipbuilding. Lumber, oil and sugar areas are 
not promising. The characteristic growth trends and seasonal factors in 
each districts should be taken into account in preparing sales budgets. 








Improvement in Building Industry with Rising Prices 
Seen by Architects Emergency Committee for 
Region of New York. 


Improvement in the building industry, with rising prices, 
is seen by the Architects’ Emergeney Committee for the 
Region of New York, of which Julian Clarence Levi, Fellow 
of the American Institute of Architects, is Chairman. 
This committee, formed for the primary purpose of relieving 
unemployment among architectural draftsmen of the metro- 
politan district, has been conducting an investigation during 
the past few weeks to ascertain the state of the buildinz 
market, especially with respect to private residential work 
in the vicinity of New York City. It is the opinion of the 
committee that buildings can be built to-day considerably 
cheaper than was possible a year ago, and in all probability 
at a lower average prize than will prevail a year or two 
hence. 

The committee advises that a careful checking of present 
building costs be made by all who contemplate the erection 
of a building at a comparatively early date. If the project 
has not been started, it is suggested that the matter be 
discussed with a competent architect, and also that in those 
cases where the drawings have previously been made and 
prices secured within the past two years, that the con- 
tractors be invited to refigure the jobs on the basis of the 
prevailing prices for the materials and items of equipment 
required for the building. Though the scale of wages, 
according to the committee, paid to skilled labor in the 
building trades has not been officially changed in the recent 
past, still, by reason of the fact that contractors have 
greatly reduced their forces and in so doing have retained 
their best men, they are in a position to get the best results 
for the lowest cost. The committee says: 


The best-informed opinion in building circles looks forward to a gradual 
resumption of building activity, and anticipates that, as this movement 
gathers momentum, prices will rise as they always have in corresponding 
periods in the past. 

Buildings to-day are a bargain, provided, of course, that there is need 
for the building. Nothing is cheap if you don’t need it, but to those who 
have geuine requirements for new structures, either for residence or business 
use, the present offers an exceptional opportunity. This is a buyer’s 
market. 








Gain of 1% in January in Industrial Activity Based on 
Electrical Consumption—Advances Shown in Food 
and Rubber Industries. 


Industrial activity in the United States in January rose 
1% from the December level, according to returns received 
on electrical energy consumed in 3,800 manufacturing plants 
scattered throughout the country, according to “Electrical 
World,” which under date of Feb. 16 says: 


This improvement from the low point reached in the preceding month, 
advancing the index from 99.1 to 100.1, constitutes a partial recovery 








toward the November level (index 105.4) and brings it within 2% of the 
October figure. But it still shows that factory operation continues about 
18% lower than a year ago. 

Important gains are noted, however, in the food industry, which under- 
went a decided decline in December and now shows a recovery, bringing 
it close to the November level; in fact, taking into account the usual winter 
sag, the industry was relatively more active in January than in November. 
The 26.3% increase in rubber production brings that industry well 
above the level of each of the last seven months of 1930, except August 
and September. The normal seasonal rise was much exceeded, but the 
industry failed by a wide margin to approach the operations of January 
1930, which seem to have been but slightly affected by the decline that 
had already made itself felt in other lines. The upward movement was 
much greater than in the closely related automobile industry, which 
climbed 1.9% from December, and also continues below 1930 production. 
Upward movements are indicated also in lumber, shipbuilding, leather 
and chemicals, while decreases appear in the metals group, in pulp and 
paper, in stone, clay and glass (1.3%) and in textiles (3.8%). Textiles 
began a recovery in November, and the index for January is higher than 
in any of the summer and fall months from July te October inclusive. 


CURRENT MANUFACTURING COMPARED WITH OTHER PERIODS, 














Jan. 1931 and | Jan. 1931 and 
Industrial Group. Dec. 1930. Jan. 1930. 
PE nn cidh bbe bik Adldhh «tes cnpencnaene: +1.0 —17.7 
Chemical products (including ofl refining) . -...-_-- +2.6 +0.1 
EE Es A nnkihindtidhbbinge Khidnitudnvuudeb anal +122 —19.0 
I a ae deinen —4.4 —26.4 
PE PL eee abate bck acabbecnsacceceued —5.0 —26.6 
a i ai creas eet Dinah kiphebininatee de +6.8 —20.4 
te AES E GR tp CREE GRR +15.0 —3.8 
I a id kk ok a  Sidininiie owtigiioss —11.5 —178 
IS sc aes cnet dn iosps i wien rik cag Bab i ibs ds aes +26.3 —28.8 
SPUD thant dita alice ws chiicebalttn lacks ss dohiciansts abla ws Gaia lk +40.2 +11.6 
a I I a itn bs ces tae eitiiee quis eee —1.3 —20.1 
TE ES aE EISELE Is Es —3.8 —23.1 
Automobiles (including parts and accessories) . - - -- —1.9 —26.9 





The rate of manufacturing activity in January, compared with Decem- 
ber and January 1930, all figures adjusted to 26 working days and based 
on consumption of electrical energy as reported to ‘‘Electrical World”’ 
(monthly average 1923-25 equals 100) follows: 


NATION AS A WHOLE, 























January | December Average | Average 
Industrial Group. 1931. 1930. 1930. 1930. 1929, 
All industrial groups_._....-- 100.1 99.1 121.8 112.5 131.8 
Metal industries group-_--_-_-.-- 97.4 102.3 132.9 114.2 144.8 
Rolling mills and steel plants_._| 105.3 110.2 143.1 124.1 149.4 
Metal working plants (ferrous 
and non-ferrous) -.......-- 92.9 97.8 126.7 108.6 141.9 
Leather and its products- --~-- 73.4 68.7 92.3 82.9 94.6 
"RE dah entecodssnedon 86.4 89.8 112.4 92.9 122.0 
Forest products. .-.......... 84.3 73.3 87.5 94.8 106.9 
Automobiles, including manu- 
facture of parts... .......-. 72.9 77.9 99.8 94.3 138.5 
Stone, clay and glass... .- 99.2 100.6 124.2 118.5 151.1 
Pape? G84 DOIG ao acwiace.acs 103.7 117.0 120.8 123.5 130.3 
Rubber and its products- - - - - 106.5 84.3 144.4 119.9 139.8 
Chemical and allied products._}| 137.1 133.5 136.7 139.0 135.6 
Food and kindred products._..} 120.2 107.1 132.3 132.7 126.5 
i RE TES ET 138.8 99.0 124.4 119.9 112.4 











La Salle Extension University Views Forces as Making 
for Recovery Stronger and Gaining Headway. 
In its February Business Bulletin the ‘La Salle Extension 
University’? comments in part as follows on the business 
situation: 


The business situation during the first month of the year has presented 
more sharply a contest which is going on between the easy money rates 
in the financial centers which operate to stimulate activity and the continued 
slackening of the consumer demand which has been impeding progress up- 
ward. At the present time, the forces making for recovery appear to be the 
stronger and making good headway. These gains are small, it is true, but 
they are nevertheless significant and give confidence that the resulting 
trend will continue to be upward. 


The Low Point Already Passed 

Business recovery after a depression may not be recognized until some- 
time after it has started. Most of the statistics by which a business activity 
is measured are available from three to six weeks after the events they record 
have taken place. They deal with what has happened, not with what is 
going on now. 

The December slump was drastic and carried the index of business ac- 
tivity to low levels. It is quite likely that this sharp movement represented 
final stages of liquidation and the clearing up of bad features of our business 
structure. There are many good reasons for considering the level reached 
then as the bottom of the decline, and that we are now in the upward move- 
ment on the way to gradual improvement which will carry us steadily to 
normal. 

Depression More Nearly Under Control. 

Relative stability in most of the important indexes of business activity 
for several weeks rather than the sharp drops such as characterized the last 
quarter of 1930 gives good indications that the situation is more nearly 
under control than for many months. A marked slowing up in the rate of 
decline is often the sign of preparation for an upwardturn. Itshows that the 
forces carrying the rate downward are losing their effectiveness and those 
working upward gaining in power. The recovery will take place under the 
Same control, which will assure its stability. 


Determined Action Can Turn the Tide. 


When the two opposing forces become more evenly balanced, the direction 
of the next trend will be determined by efforts which business men make in 
aggressively supporting the constructive forces. ‘There is a time in the 
downswing of the business cycle when efforts have not been successful 
in preventing entirely the slackening of business activity. Possibly if we 
should begin sooner to correct the evils which creep in during the latter 
part of the prosperity peak and prepare in time to ward off the depression, 
we might do much to avert the most disastrous of its consequences. Long- 
term planning would be effective if started soon enough. One of the results 
of this depression may be the increasing recognition of that fact among 
the rank and file of business men. If this is achieved the next period of 


prosperity is more likely to be a stable one and such severe depressions as 
we have just experienced averted. Planning to secure that result might 





well be started now rather than postponed until we have partially forgotten 
our recent unfortunate experiences. 
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The difference between prosperity and depression is not great, usually 
not more than a few per cent. Some economists have estimated that at 
present an increase of 2 or 3% will definitely turn the tide toward recovery 
in a large number of lines. Now is the time when determined action will 
count for the most in speeding up activity toward a more nearly normal pace. 








Country’s Foreign Trade in January—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 17 issued its statement on the foreign 
trade of the United States for January and the seven months 
ended with January. The value of merchandise exported 
in January 1931 was $250,000,000, as compared with $410,- 
849,000 in January 1930. The imports of merchandise 
are provisionally computed at $183,000,000 in January the 
present year, as against $310,968,000 in January the pre- 
vious year, leaving a favorable balance in the merchandise 
movement for the month of January 1931 of $67,000,000. 
Last year in January there was a favorable trade balance 
on the merchandise movement of $99,881,000. Imports 
for the seven months of 1930-31 have been $1,507,909,000, 
as against $2,423,954,000 for the corresponding seven 
months of 1929-30. The merchandise exports for the seven 
months of 1930-31 have been $2,017,800,000, against 
$3,028,756,000, giving a favorable trade balance of $509,- 
891,000 in 1930-31, against a favorable trade balance of 
$604,802,000 in 1930. Gold imports totaled $34,426,000 
in January, against $12,908,000 in the corresponding month 
of the previous year, and for the seven months were $198,- 
281,000 as against $123,050,000. Gold exports in January 
were only $54,000, against $8,948,000 in January 1930. 
For the seven months in 1930-31 the exports of the metal 
foot up $106,359,000, against $118,480,000 in the seven 
months of 1929-30. Silver mports for the seven months 
of 1930-31 have been $22,384,000, as against $35,961,000 
in 1929-30, and silver exports $27,729,000, as against 
$47,943,000. Following is the complete official report: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 


@reliminary figures for 1931 corrected to Feb. 17 1931.) 
Me:chandise. 
































January. 7 Months Ending Jan. 
Increase (+) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Doltars. Dollars. 
Mtns seensienube 250,000 | 410,849 | 2,017,800 | 3,028,756 | —1,010,956 
BE sabcdccototsce 183,000 | 310,968 | 1,507,909 | 2,423,954 —916,045 
Excess of exports....}| 67,000 99,881 509,891 604,802 
Pere ree arene es eee 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS, 





1931. { 1930. 
























































1929. 1928. 1927. 1926. 
1,000 { 1,000 1,000 1,000 1,000 1,000 
Dollars." Dollars. | Dollars. | Dollars. | Dollars. | Doliars. 
Exports— i] 
ET 250,000 410,849} 488,023) 410,778] 419,402) 396,836 
Ph ceeeneul meneue 348,852} 441,751} 371,448) 372,438) 352,905 
Dt vecheckbssdal . omaawe 549} 489,851) 420,617) 408,973) 374,406 
DE ektcadecooncch “secwell 331,732} 425,264) 363,928) 415,374| 387,974 
Dc chwcukseduech aaweull 320,034) 385,013) 422,557] 393,140; 356,699 
RR Spree: 294,659] 393,186) 388,661) 356,966] 338,033 
ca ncgemdienh mshi 6 402,861| 378,984] 341,809) 368,317 
ETRE ERE CS 297.765) 380,564 79,006] 374,751) 384,449 
en Le waa 312,207] 437,163) 421,607) 425,267| 448,071 
Dthetbckescadl écaewa 326,896] 528,514) 550,014) 488,675) 455,301 
DSc éideen'sae’ Sanainal 288,978] 442,254) 544,912) 460,940) 480,300 
SE Gee 275,193} 426,551) 475,845) 407,641) 465,369 
7 months ending Jan .|2,017,800'3,028,756|3,238,391/2,909,861/3,021 ,209/2,943,364 
12 months end. Dec. «+. ---|3,843,475)5,240,995) 5,128,356] 4,865,375|4,808 660 
Imports— 
<2 cédncheost 183,000} 310,968) 368,897) 337,916) 356,841] 416,752 
PM nscnocucseal: crassa 281,707| 369,442) 351,035) 310,877) 387,306 
Dtttbsttekodvsardd, (seach 300,460) 383,818}; 380,437] 378,331] 442,899 
ES ena 307,824) 410,666) 345,314) 375,733] 397,912 
Dt scecsasesenssl Guvsos 284,683) 400,149) 353,981] 346,501] 320,919 
DLS ningas wwemaall” wanna 250,343) 353,403) 317,249] 354,892) 336,251 
Dt tiktnncensssst kueco 220,558} 352,98 317,848] 319,298) 338,959 
PT tictiassceebsel  . samubi 218,417| $369,358] 346.715) 368,875} 336,477 
DE ccneecencl  acéwne 226,352) 351,304] 319,618] 342,154] 343,202 
DGiicknaesesek  akoevu 247,339) 391,063) 355,358] 355.738] 376,868 
Pe Ceneschnel Jben owe 203,593] 338,472) 326,565| 344,269) 373,881 
PR, tiancnenaul< mie awl 208,650; 309,809) 339,408) 331,234] 359,462 
7 months ending Jan .|1,507,909/2,423,954/2,374,409]2,399,484/2 485,690) 2,579,585 
12 months end. Dec.| --.... 3,060,89414,399,36114,091 ,44414,184,742!4 430,888 
GOLD AND SILVER. 
January. 7 Months Ending Jan. 
Increase 
1931. 1930. 1931. 1930. enna A 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Gold— 
Se eee 54 8,948 106,359 118,480 —12,121 
I ttt ti sect ee vain 34,426 12,908 198,281 123,050 +75,231 
ee Or CU, acl debe | “quete | “xeseen | ‘oeeed. tin 
yen of imports....} 34,372 3,960 91,922 re) ee ee 
ver— 
a a Se 3,574 5,892 27,729 47,943 —20,214 
cnc peedoswunen 2,896 4,756 22,384 35,961 —13,577 
Excess of exports- ~~ - 678 1,136 5,345 ie eee se 
EE OS ee ee ee 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 






























































Gold. Stleer 
1931. | 1930. | 1929. | 1928. | 1931. | 1930. | 1929. | 1928. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Douars .| Dollars .| Doliars .| Dollars .\Dollers .\Dollars .| Dollars .| Dollars. 
54) 8,948) 1,378) 52,086) 3,574) 5,892) 8,264] 6,692 
pa 207} 1,425] 25,806] _...| 5,331] 6,595) 7,479 
ee 290} 1,635] 97,536] _...| 5,818] 7,814] 7,405 
sutee 110} 1,594] 96,469) ____| 4, 5,752| 6,587 
oped 82} 467] 83,689}  _..| 4,978] 7,485) 6,712 
cea 26} 550) 99,932; -_...| 3,336] 5,445] 7,456 
----| 41,529} 807] 74,190} -...| 3,709] 6,795] 6,160 
----| 39,332] 881] 1,698} ____] 4,544) 8,522] 9,246 
September... _.- ----| 11,133] 1,205] 3,810} -_..] 3,903] 4,374] 6,229 
Deinbosie ----| 9,266] 3,805 ----| 4,424] 7,314] 7,252 
November. ___.- ----| 5,008} 30,289] 22,916] __._| 4,102) 8,678] 7,674 
ekcnased seul 36| 72,547] 1,636] __._| 3,472] 6,369] 8,489 
7 mos. end. Jan./106,359) 118,480) 106,620|223,670| 27,729| 47,943] 53,314| 44,324 
12mos.end.Dec.} --.-|115,967|116,583|560,760| _...| 54,157| 83,407] 87,382 
48,577| 38,320] 2,896] 4,756} 8,260) 6,305 
26,913] 14,686] -_...| 3,923] 4,458] 4,658 
26,470] 2,683) -_...| 4,831] 6,435] 5,134 
24,687| 5,319] _.._| 3,570] 3,957| 4,888 
552| 24,008] 1,968] ____| 3,486 4,602) 4,247 
30,762| 20,001] -_...| 2,707] 5,022] 6,221 
35,525) 10,330] _...| 3,953] 4,723] 6,544 
19,271} 2,445] _...| 3,492] 7,345] 6,496 
18,781} 4,273] __..] 3,461] 4,111] 5,739 
21,321] 14,331] -__.| 3,270] 5,403] 7,319 
7,123] 29,591| _...] 2,652) 5,144) 5,448 
8,121] 24,950} -_...| 2,660} 4,479] 5,120 
7 mos. end. Jan./198,281|123,050]134,497| 84,483] 22,384] 35,961] 44,926] 34,382 
12mos.end.Dec.| ._-_.|396,054|291,649]/168,897| __._| 42,761] 63,940] 68,117 
Industrial Employment Conditions in Ohio and 


Ohio Cities. 

The Bureau of Business Research of the Ohio State Uni- 
versity reports that “the employment decline which was 
temporarily halted in Ohio in December, when the employ- 
ment index showed an increase of 1% from November, was 
resumed in January at a slightly accelerated rate.” In its 
further survey of industrial employment in Ohio and Ohio 
cities for the month of January, the Bureau says: 


The 5% decline in total industrial employment in January from Decem- 
ber was not only substantially greater than the usual December-to-January 
decline of 1%, but was the largest percentage decline in a single month 
that has occurred during the 18 months of decline. The total volume of 
employment in January was 19% less than in January 1930. Four hundred 
and thirty-two of the 770 establishments reporting to the Bureau of Busi- 
ness Research in January reported employment declines from December, 
89 reported no change from December, and 249 reported an increase. 

The January decline from December was experienced in all types of 
employment—manufacturing, non-manufacturing, and construction—and 
in all types the decline was considerably more than the usual seasonal 
decline as measured by the average December-to-January change during the 
past five-year period. 


The decline in manvfacturing employment in January from December 
amounted to 3%, although the average December-to-January change for 
the past five-year period has been negligible. The January decline in 
manufacturing employment carried the total volume of manufacturing 
employment in January 20% below the total in January 1930. The decline 
in manufacturing employment in January was experienced in all the 
major manufacturing groups of industries except in the chemicals and the 
textiles groups, which showed increases of 1% and 11%, respectively. The 
decline in all of the major manufacturing groups except lumber and 
lumber products, machinery, and paper and printing, wae either in con- 
trast with a usual seasonal increase, or substantially greater than the usual 
seasonal decline. The January decline in these nine major manufacturing 
groups amounted to 1% in the lumber products, machinery, and paper and 
printing groups, 2% in the metal products group, 8% in the vehicles 
group, 4% in the rubber products group, 8% in the food products group, 
10% in the atone, clay and glass products group, and 11% in the miscel- 
lancous manutacturing group. 

Employment in the non-manufacturing industries of the State declined 
15% in January from December, after the 5% increase in December, and 
the January decline was considerably greater than the usual seasonal decline 
of 8%. Employment in the non-manufacturing industries of the State 
in January was 13% less than in January 1930, 

The 17% decline in employment in the construction industries of the 
State in January from December foliowed a 17% decline in December from 
November. Both the December and the January declines in construction 
employment were greater than the usual seasonal decline, the December 
decline by 2%, and the January decline by 11%, showing a more-than- 
seasonal drop in construction employment in Ohio during these two months. 

The 3% decline in employment in January from December in the vehicles 
group, of which automobiles and automobile parts is the principal industry, 
was in contrast to a usual seasonal] increase of 8%, as shown by the average 
December-to-January change during the past five-year period. The volume 
of employment in the vehicles industry in January was 17% less than in 
January 1930. 


The 2% decline in employment in January from December in the metal 
products industries was in contrast with the five-year average December-to- 
January increase of 1%. The volume of employment in the metal products 
industries in January was 23% less than in January of last year. Eighty 
of the 185 concerns reporting in this group reported employment declines 
in January from December, 11 reported no change, and 44 reported in- 
creases. The 1% decrease in employment in the 91 reporting machinery 
industries was slightly less than seasonal. The total volume of employ- 





ment in the machinery industry in January was 23% less than in 
January 1930. 

The 4% decline in employment in January from December in the rubber 
products group of industries, of which tire and tube manufacturing is 
the principal industry, was in contrast to the usual seasonal stability as 
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shown by the five-year average December-to-January change. The total 
volume of employment in the rubber products industry in January was 25% 
less than in January 1930. 

The 10% decline in January from December in employment in the 
stone, clay, and glass products industry was scmewhat greater than the 
five-year average December-to-January decline of 5% during the past 
five-year period. Employment in the stone, clay, and glass products 
industry in January was 19% less than in January 1930. 

The 1% decline in employment in the lumber products industries in 
January was less than the five-year average December-to-January decline 
of 4%. Employment in the lumber products industry in January was 
15% less than in January 1930. 

In all of the chief cities of the State there was a decline in total 
industrial employment in January from December, the decline amounting 
to 2% in Dayton, 3% in Youngstown, 4% in Cleveland, 6% in Akron and 
Cincinnati, 7% in Toledo, and 15% in Columbus. The decline was more 
than seasonal in all the cities. In Stark County, of which Canton is the 
chief city, employment increased 5% in January from December, although 
the usual] seasonal increase is about 1%. 

As compared with January 1930, all the chief cities of the State 
reported employment declines in January, ranging from 12% in Cincinnati 
to 26% in Akron and Columbus, with Toledo showing a decline from 
January of last year of 18%, Dayton of 16%, Cleveland of 19%, and 
Youngstown of 17%. 

Construction employment in December also declined in all the chief 
cities of the State, except Dayton; the December-to-January decline in all 
the cities except Akron being greater than the usual seasonal decline for 
this period of the year as indicated by the five-year average December-to- 
January change. In Akron the decline from December was slightly less 
than the usual seasonal decline as was also the 2% decline in Stark County, 
and the 30% increase in Dayton was in contrast with a substantial seasonal 
decline for this period over the past five years. As compared with January 
1930 construction employment showed a marked decline in all the chief 
cities of the State; the decline amounting to 9% in Columbus, 14% in 
Cincinnati, 19% in Stark County, 21% in Dayton, 25% in Youngstown, 
33% in Akron, 45% in Toledo, and 54% in Cleveland. 


INDUSTRIAL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1926 Equals 100. 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 






































Average 
No. of Change | Change | Change 
Industry. Report-| Index from Jan. Srom 
ing Jan. Dec. Jrom Jan. 
Firms.| 1931 1930. Dec. 1930. 
1926-30 
CO ee 19 77 +1 —-2 —10 
pO ee eee 45 110 -—8 —3 —s8& 
(ee 25 79 —1 —4 —15 
pO PEE eee 91 79 —-1 2 —23 
ee eee 135 69 2 1 —23 
Paper and printing............-.-- 33 102 —-1 —2 —4 
SET SE on. nn csesenagvavos 19 68 4 anne —25 
Stone, clay and glass products-_---.- 51 65 —10 —5 —19 
ON «6 +0 mths Sibid ink nip tesa atts 38 87 +11 asin —16 
| ee 57 76 —% +8 —17 
iscellaneous manufacturing - - ~~~. ~~ 30 79 —l1 —2 —15 
Total manufacturing-_..........- 543 74 35 mee —20 
oo a ee ee ee 11 105 —-1 +1 —6 
LL eaednd nega haiemagng amd 30 90 —22 —20 —-9 
Seeaspariaaben and public utility... 14 102 +1 —1 —l1 
Total non-manufacturing- ---.-.-.-.- 55 90 —15 -—8 —13 
ER ee eee eee 172 49 —17 #6 —39 
2 ROE, hc Kaciceridticiosea 770 76 —5 —1 —-19 











Further Decline in Factory Employment and Wages in 
Pennsylvania According to Philadelphia Federal 
Reserve Bank—Slight Gain in Employment in 
Delaware. 


Factory employment, working time and wage earnings 
in Pennsylvania declined further in January, according to 
representative figures received by the Philadelphia Federal 
Reserve Bank from 830 manufacturing plants employing 
about 270,000 workers drawing a weekly payroll of nearly 
$6,000,000. The Bank’s survey Feb. 17 continues: 


In the period from the middle of December to the middle of January the 
drop in working forces amounted to 4% and in payrolls almost 7%. Some 
of this decline reflected the usual] let-down in operations incident to the list- 
ing of inventories and to the general overhauling of plant equipment. 
An increase in part-time activity also was shown by the decline of 5% in 
employe-hours worked during this period. 

Gains in wage disbursements over December were reported by steel works 
and rolling mills, automobile trucks, railroad repair shops, explosives, 
shoes and such textiles as cotton goods and clothing. The remaining 43 
industries which report to the bank showed decreases, ranging from 2% 
in electrical apparatus and coke to 39% in stoves and furnaces. 

The January index of employment stood at 79% and that of wage pay- 
ments at 66% of the 1923-25 average; these indexes were thus the lowest 
in the past nine years. Virtually all lines showed substantial reductions in 
their working forces and time, so that wage earnings were about one-third 
less than in January of the previous two years and one-fourth less than in 
the same month of 1928. 

Delaware factories reported a slight gain over December in the number of 
workers and hours worked but a decline in the amount of wages paid. 
The increase in employment was due to textile, lumber, chemical, and leather 
and rubber industries. The rise in wage earnings in the latter three indus- 
tries was not sufficient to offset the drop in others, so that the payroll index 
declined 2% from December. 

Factories in the Harrisburg, Hazleton-Pottsville and Johnstown areas 
reported more workers than they had in December and in the case of Harris- 
burg and Johnstown payrolls also increased, indicating a rise in the rate of 
operation. In comparison with a year ago, all industrial areas showed 
considerable curtailment in employment and wage payments. 





EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES } IN 
PENNSYLVANIA, 


{Compiled by the Federal Reserve Hank of Philadeiphia and the Department of 
Labur and Industry, Commonwealth of Pennsylvania.) 























Emypwye| 
Hours 
No, 4 Cent | Heurly Wages. |*Weekly Wages, 
hange 
Group and Industry. Plants| Jan. °31 
Report-| om 
ing. |Dec. '30' Jan.'31 Dec. ‘30, Jan.'31, Dec. '80 
All manufacturing industries (48)| 557 —5.2 | $.572 | $.567 |$22.09 |$22.66 
Metal products. ................ 190 | —10.8 .627 .618 | 23.57 | 23.20 
B.ast furuaces.......5....... 7 —10.€ .699 .599 | 25.82 | 27.13 
Steel works and rolling mills..| 33 +1.5 645 .626 | 24.31 | 23. 
Jron and steel forgings........ 8 —3.7 552 .587 | 22.02 | 24.90 
7 —12.2 .592 .579 | 20.30 | 22.68 
13 —9.8 .580 -586 | 23.34 | 25.08 
3 —4.8 625 -626 | 19.25 | 22.67 
30 —65.8 -608 .609 | 22.21 | 22.96 
36 —7.1 .598 -600 | 23.71 | 25.02 
19 —0.9 -630 625 | 23.77 | 22.91 
10 —6.6 617 628 | 21.35 | 22.56 
14 +2.8 627 .551 | 18.50 | 19.62 
10 —3.3 655 662 | 22.52 | 24.16 
28 —6.7 621 -630 | 21.80 | 23. 
5 +3.4 -606 -603 | 20.07 | 19.18 
8 —25.1 591 -607 | 20.43 .89 
7 +7.8 .569 -584 | 20.12 . 22.83 
4 | —14.1 -710 -711 | 23.30 | 21.65 
4 —1.9 .660 -665 | 27.02 | 26.86 
92 —12.7 -409 .412 | 17.26 | 19.00 
9 +7.5 443 -430 | 19.58 | 19.25 
7 —1.7 -469 A72 | 19.54 | 21.11 
Textile finishing’ -7| °7 | 52 | Bes | “407 | 20:90 | 21:96 
dyeing and Sled —3.1 633 |. t x 
Ge Ptnductotesne 6 —3.5 492 .489 | 17.67 9.55 
PE cbsctineisiigiassans 10 | —11.2 435 .463 | 19.60 | 21.44 
Koit goods, other............ 9 —25.3 .382 .375 | 12.65 | 14.18 
Men's clothing. ............-. 3 +51.2 .304 -348 | 12.09 | 12.17 
Women’s clothing........... 6 +7.3 .314 .314 | 14.40 | 14.26 
Shirts and furnishings........ 3 | —17.1 .317 -298 | 12.68 | 13.71 
Foods tobacoo............. 52 —6.1 446 452 | 19.43 .29 
Bread and bakery products....| 19 —3.3 485 476 ° 26.02 | 27.05 
Confectionery ............... 7 —2.2 427 426 18.64 | 19.12 
1) Gv neh a ntancnodcaes 8 —1,1 .565 -566 | 31.30 | 31.82 
Meat packing..............-. 7 —8.0 .558 .549 | 28.51 | 30.37 
sag asd sins pris | and) BB | 88 | ios | 88 
tone, glass products... —20. -535 é : : 
Brick, tile and pottery........ 21 —6.0 A473 486 | 16.54 8.34 
Neaebat'snadedapoadhé 10 | —17.7 -5Al -529 | 24.39 | 25.98 
___, RE CHE Sa a -| 13 —37.3 -603 -603 | 16.60 | 23.24 
Lumber products. ............. 44 —23.5 542 527 | 17.35 | 19.11 
Lumber and planing mills. -...- 13 —20.5 -618 -683 | 18.31 | 18.49 
ure...... ebebontsoone« 27 —27.3 533 -521 | 18.13 | 20.71 
Wooden boxes............-. 4 —10.5 494 483 | 14.51 | 15.90 
Chemical products..... padiaaes 29 —1.2 .575 606 | 27.16 } 27.93 
Chemi and drugs. ........ 15 —2.1 .499 .490 | 26.72 | 27.64 
Paints and varnishes. .......- 9 —19.5 .598 .555 | 23.00 | 24.61 
Petroleum refining........... 5 +2.6 .682 -634 | 29.14 | 30.02 
Leather and rubber eee 31 —1.8 467 .498 | 20.66 | 22.06 
Leather tanning......... 9 | —17.1 .538 -536 | 22.67 -50 
a ee eee 12 +27.9 811 -847 | 15.07 | 15.03 
leather products, other... 6 —1.5 -635 -559 | 24.54 | 25.37 
Rubber tires and goods... 4 —24 553 .575 | 25.18 | 27.54 
Paper and printing. -....... 47 —8.4 646 -638 | 30.26 | 31.42 
Paper and wood pulp._....... 8 —15.1 .527 .524 | 23.40 | 26.13 
Paper boxes apd bags......-.. 6 —23.2 -379 .379 | 13.67 | 16.52 
Printing and publishing-.-..-.- 33 —2.5 -735 -739 | 34.68 | 35.11 




















* These ngures are for the 835 firms reporting employment. 
EMPLOYMENT AND WAGES IN DELAWARE 
{Compiled by Federal Reserve Bank of Philadeipbia } 




















No. Increase (+) or Decrease (— 

of Jan. 1931 over Dec. 1930. 
Planis 

Industry. Report-| Employ- Tota Taal 
ing. ment Wages. _Houre. 

Ali manufacturing industries...........- 53 +1.5% —0.4% “+0. 1% 
Metal producta.......-... 12 +3.1 —4., +1.3 
Transportation equipment... 4 —11.5 —12.4 —8.4 
Textile Producta ........... 4 +1.5 —4.0 —6.1 
Foods and tobacco..........-.- 7 —4.2 —4.3 —7.2 
Btone, clay and glass products... 4 —4.8 —16.3 |—16.2 
Lumber producta.......-.---.-- me 5 +14.2 +0.3 +3.7 
Chemica! products. .....-....-------- 5 +0.1 +0.6 +1.7 
Leather and rubber products.......-...- 6 +7.8 +14.2 +9.4 
Paper and printing...........-...-.---- 6 —2.2 —6.5 —7.4 











EMPLOYEE-HOURS IN DELAWARE. 
{Comptied by Federal Reserve Bank of Philadelphia } 























No. Increase (+) of Decrease (—) 
of Jan. 1931 over Dec. 1930. 
Industry. Plants 

Report-| Employ- Taal Average 

ing. ment. Wages. Wages. 

Ail manufacturing industries. ........... 60 +0.6% —2.1%| —2.7% 
ee te —0.8 —4.2 —3.4 
Transportation equipment...........- 5 —4.8 —8.9 —4.3 
,.. f ....... es eae na aes 4 +1.5 —4.0 —5.4 
Foods and t0BGbes. « «sé caccsocssccodsse 4 —4.1 —3.9 +0.3 
tone. clay and glass producta......... ou 4 —4.8 —16.3 |—12.0 
EADS? HORNE, cc:0s wowencernnssnnens 5 +14.2 +0.3 |—12.2 
Cn I on 5 +0.1 +0.6 +0.4 
Leather and rubber producta..........-- 8 +6.9 —12.2 +4.9 
fk 8. eee ere oe 7 —2.1 —6.0 —-4.0 





EMPLOYMENT AND WAGES iN CITY AREAS. 


{Compiled by Department of Research and Btatistics, Federal Reserve Bank 
of Phiiadelphia.} 


























Employment Payrolls 

No. of| Percentage Change | Percentage Change 
Plants| Jan. 1931 Since | Jan. 1931 Since 

Report 

tng. Dec. Jan, Dee. Jan. 

1930 1930. 1930. 1930. 
Allentown-Bethlehem-Easton.......- 78 —7.2 | —19.8 —6.5 | —30.2 
BP itarcibddbacémesboeowoonn 14 —0.6 —9.3 —7.0 | —24.7 
Dit abeekadesugubonenebnan it 23 —6.1 | —26.8 | —20.7 | —48.3 
DNC dnunddeceuerosdeseeces 36 +0.2 | —16.9 +1.2 | —29.8 
Hasleton-Pottevilie..........-.-..- 20 +4.4 | —32.6 —0.5 | —40.9 
PEE EE 15 +5.5 | —32.9 | +25.6 | —41.1 
i EG SE Ee RAE 28 —4.7 —9.2 | —12.7 | -—21.6 
Dat vcrbenbbdvenousavnee 11 —6.7 | —18.2 —9.4 | —28.0 
PR icccvbéscns coseccsewes 248 —5.1 | —22.2} —9.0 | —32.0 
| MATE Fe 88 —2.3 | —14.6 —1.5 | —31.4 
NE, is cammenmwaind 63 —4.0 | —18.3 —8.1 | —37.7 
DE Steer 6s wencdadeamsens 28 —4.6 —9.4 | —15.7 | —20.1 
| RE ee SEP ee eee 23 —1.6 | —10.8 | —16.0 | —21.5 
.. . | eee 25 —5.6 | —10.8 | —18.2 | —21.6 
, | EE ERTS AES 25 —7.1 | —27.2 —8.5 | —40.1 
Wistcancssssccessoosuse 28 —3.6 | —21.6 —6.4 | —26.6 
idiehdiaiilas tpebahit eg thanewet @tauhindidiiaen dite oe 49 —9.8 | —12.0 | —18.7 | —28.1 
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EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 


Labor and Industry, Commonwealth of Pennsyivania.! 
Index Numbers—1923-1925 avg.—=i00. 















































Employment Payrolls 
January 1931 January 1931 
No. of 
Plants Per cent Per Cent 
Group and Industry. Report- Change Since Change Stnce 
tng | Jan, Jn, ee 
Indez.| Dec. Jan, \Indez.| Dec. Jan, 
1930. | 1930. 1930. | 1930. 
All manuf. indust. (51) -.--- 828 78.9 | —4.2 |—18.0 | 66.2 | —6.5 |—32.7 
Metal products......-.---- 244 76.4 | —2.9 |—21.0 | 63.8 | —1.4 |—36.0 
Blast furnaces.......--- 9 45.6 | —6.6 |—23.9 | 39.3 |-—-10.7 |—32.8 
Steel works & rolling mills} 48 70.3 | —1.8 |-—17.5 | 59.1 +2.8 |—33.7 
Iron and steel forgings--- 10 77.2 |—10.9 |—30.1 | 66.2 |—21.2 |—40.4 
Structural iron work~.-.-.- 10 91.1 | —5.1 |-—21.1 | 64.5 |—15.0 |—40.4 
Steam and hot water heat- 
ing appliances... .-.-..-- 16 92.8 | +0.1 | —6.2 | 75.5 | —7.5 |—21.5 
Stoves and furnaces. -..-- o 52.9 |—28.4 |—32.5 | 33.4 |—39.2 |—52.5 
aes 37 76.9 | —2.4 |—26.8 | 59.7 | —5.5 |—42.8 
Machinery and parts... -- 43 85.6 | —2.8 |—22.7 | 68.3 | —7.7 |—41.6 
Electrical apparatus - - --- 22 96.6 | —5.3 |—25.9 | 88.1 | —1.7 |—38.1 
Engines and pumps --.--.-- 10 66.7 | —3.1 |—32.3 | 53.1 | —8.3 |—48.0 
Hardware and tools - - --.-- 20 78.4 | —1.0 |—20.6 | 61.1 | —6.9 |—33.4 
Brass and bronze products} 12 74.7 | +1.1 |—25.8 | 63.0 | —5.8 |—41.4 
Transportation equipment..| 37 |*54.7 | —7.9 |—28.6 |*40.2 |—13.5 |—49.1 
Automobiles ........---- 5 51.3 | —1.0 | —9.4 | 27.6 | +3.8 }-—34.9 
Automobile bodies & parts} 11 49.0 | —84 |—39.7 | 33.3 |—25.2 |—55.6 
Locomotives and cars...-]| 11 30.3 |—13.2 |—43.8 | 21.3 |—23.7 |—61.8 
repair shops... - 6 72.8 | —2.5 | —7.1 | 63.1 | +4.8 |—25.9 
76.2 | —3.2 | —9.8 ]117.2 | —2.7 |—12.3 
87.4 | —36 |—16.5 | 73.6 |—12.7 |—31.0 
59.2 | +0.7 |—24.1 | 49.8 | +2.5 |—27.8 
52.9 | +2.1 |—15.5 | 44.2 | —5.6 |—25.5 
98.9 | —2A4 |—13.5 | 89.7 |—16.5 |—23.4 
90.2 | —2.2 | —8.9 | 77.7 | —6.4 |—27.6 
49.9 |—14.3 |—29.3 | 34.3 |—22.7 J 
83.4 | —3.8 |—11.7 | 62.6 | —2.5 |—32.7 
102.4 | —6.2 |—20.8 | 95.9 |—14.1 |—37.8 
74.9 | —9.3 |—26.4 | 53.9 |—18.9 |—46.9 
74.4 | +1.1 |—14.5 | 55.2 | +0.4 |—43.7 
136.0 | +8.9 | +7.7 1137.0 | +9.9 | +4.7 
133.6 | —7.2 | —8.2 1113.0 |—14.0 |—20.6 
97.7 | —6.9 | —8.3 | 90.3 |—11.0 |—13.3 
109.5 | —0.8 | —2.5 ]102.8 | —4.7 | —8.9 
97.0 | —4.2 | —9.3 | 92.6 | —7.4 |—13.7 
88.8 | —1.6 | —3.2 | 87.0 | —3.2 | —7.8 
97.9 | +1.3 | —4.7 | 91.4 | —6.2 | —7.6 
89.7 |—-12.7 |—11.1 | 72.2 |—21.5 |—20.0 
57.5 | —5.7 |—21.0 | 39.6 |—19.3 |—38.3 
66.6 | —3.2 |—17.8 | 43.4 |—12.7 |—39.0 
51.6 | —6.2 |—15.8 | 40.0 |—11.9 |—29.2 
57.3 | —7.6 |—28.5 | 37.3 |—34.3 |—49.0 
52.8 |\—-12.3 |—36.8 | 40.8 |—20.5 |—48.9 
36.4 |—13.1 |—50.6 ! 30.5 |—14.1 |—57.3 
56.9 |\—12.7 |—36.4 | 43.3 |—23.9 9 
59.9 | —9.8 |—10.9 | 45.0 |—17.6 |—23.9 
86.3 | —2.6 | —9.3 | 84.2 | —5.2 |—14.1 
71.2 | +0.7 |—17.4 | 68.2 | —2.7 |—20.5 
74.4 | —0.9 |—10.6 | 60.1 | —1.6 |—22.5 
3 76.1 | —1.3 |—11.2 | 80.1 +0.1 |-—18.3 
Paints and varnishes - -.-- 12 79.8 | —8.2 |—13.6 | 73.6 |—13.9 |—18.2 
Petroleum refining... ~~ 6 4118.2 | —2.5 | —6.5 |120.0 | —5.4 | —8.7 
Leather & rubber products_..| 47 90.9 | —0.1 |—11.2 | 83.5 | —6.5 |—20.2 
Leather tanning......... 17 [102.1 | —3.5 | —5.4 | 89.8 |—10.6 |—16.1 
NG ini 0 Maiinasesiercbatiions 19 83.4 | +6.1 |—17.2 | 74.2 | +6.5 |—30.5 
Leather products, other. - 7 75.9 | —3.3 |—28.2 | 79.8 | —6.3 |—23.0 
Rubber tires and goods - - - 4 84.5 | +2.9 | —7.8 | 86.5 | —5.8 |—16.7 
Paper and printing......-.. 65 95.1 | —1.9 | —5.4 | 96.2 | —5.5 |—12.5 
Paper and wood pulp....| 12 80.7 | —0.5 | —8.8 | 70.3 |—10.9 |—26.3 
Paper boxes and bags... - 9 80.5 | —6.9 |—14.3 | 75.2 |—21.7 |—26.1 
Printing & publishing....| 44 [101.9 | —1.7 | —2.4 |106.4 | —=3. —6.9 
* Preliminary figures. 








Julius Klein, Assistant Secretary of Commerce, Gives 
10 Rules on Action in Slump. 


Ten commandments for business men struggling with the 
depression were suggested in a radio address on Feb. 12, 
by Dr. Julius Klein, Assistant Secretary of Commerce, 
according to Associated Press accounts from Washington, 
from which we also quote as follows: 


“Don't blame the depression for everything which has marred the tran- 
quility of the economic scene,” was the first. 


The others were; 

“*Don't compare peaks with slumps. 

“Don't fall into the fallacy of expecting the wage earner to bear the 
brunt of readjustment. Talk of drastic slashes in American living stand- 
ards borders closely on lunacy. 

‘Don’t cut loose from associated activities in business. 

“Don't ignore the amazing power of the new technology. 

**Don’t cut marketing research. 

“Don't overlook the stabilizing value of foreign markets. 

Don’t fall into the perils of the mass production mania. Quantity 
operations are by no means assurance of quantity profits. 

“Don’t overlook the perils of obsolete equipment. 

“*Don’t be stampeded by unfounded rumors.” 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District. 


In its preliminary summary of agricultural and business 
conditions in its district, the Federal Reserve Bank of Min- 
neapolis had the following to say under date of Feb. 17: 


The district volume of business as a whole during January continued 
at the low level of the preceding three months, but the warm weather and 
absence of snow in most parts of the district stimulated certain lines of 
activity. Marketings of bread wheat were twice as large in January as in 
the same month last year. Durum wheat marketings were two and one- 
half times as large, and flax marketings were three times as large. Building 
permits in January were one-half larger than in the corresponding month 
last year. Carloadings of miscellaneous freight, judging by reports for 
the first three weeks of January, were at a higher level than in December 
or November, after allowance for seasonal changes, although lower than 
in January 1930. 

The daily average of bank debits was 16% smaller in January than in 
the same month last year. The country check clearings index for January 





was 17% lower than the index for January 1930. Decreases, as compared 
with January last year, aleo occurred in postal receipts, flour and linseed 
product shipments, marketings of cattle and hogs, and department store 
sales. Increases occurred in electric power consumption in the eastern half 
of the district, and in marketings of sheep and calves. 

The estimated farm income from marketings of seven important products 
during January was 11% smaller than in January a year ago, although 
the large receipts of cash grains caused an increase in grain income, as 
compared with a year ago. Prices of all important Northwestern farm 
products were lower in January than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRCT. 























Per Cent 
January 1931 January 1930. Jan. 1931 
of Jan. 1930. 

Bread wheat.......-.....-.. $5,949,000 $5,004,000 119 
SPUP On WEES. wcccsccceseces 3,029, 1,935,000 157 
iiss nics eeesomiaera tind winnie es 69,000 471,000 15 
A sisibaliis an 2 tide we antunimeben ce ihimebiiets 552,000 357 ,000 155 
1,793,000 2,861,000 63 
11,075,000 13,985,000 79 
14,053 ,000 16,627 ,000 85 
Total of seven items_.-.-.-.- $36,520,000 $41,240,000 89 











Review of Industrial Situation in Illinois During 
January—Decline in Employment and Wages. 


Illinois industries at the turn of the year laid off an addi- 
tional 2.3% of their workers and reduced payrolls 3.4%, 
according to the experience of 1,369 establishments which 
reported for the payroll period Dec. 15 1930 to Jan. 15 1931. 
This is stated in the review of the industrial situation in 
Illinois during January, made available Feb. 19 by Howard 
B. Myers, Chief of the Bureau of Statistics and Research 
of the Illinois Department of Labor, which also has the fol- 
lowing to say: 

Fewer workers, proportionately, were laid off in manufacturing than non- 
manufacturing establishments, 1.5% as against 3.7%; but payrolls were 
reduced more extensively in the former than in the latter group, 4.2% as 
against 2.2%. 

According to reports from 937 establishments, man-hours of work de- 
creased 3.2%; 2.0% for factory workers and 5.5% for those engaged in 
non-manufacturing activity. 

During the nine years covered by the Illinois indexes, both employment 
and payrolls for all industries combined have regularly declined during the 
Dec. 15-Jan. 15 period. The average decline in employment for the nine 
years is 1.6% and for payrolls, 3.3%. The employment decrease of 2.3% 
this year was larger than the average, and was equal to the percentage 
declines of 1929-30 and 1926-27, the largest hitherto recorded. The reduc- 
tion of 3.4% in payrolls this year was only slightly higher than the 3.3% 
average for the last nine years, and was less than for any corresponding 
period since 1925-26. 

In manufacturing industries the current declines of 1.5% in employ- 
ment and 4.2% in payrolls were no larger than those reported a year ago, 
but exceeded the nine-year average decreases of 1.1% in employment and 
3.7% in payrolls. 

Two manufacturing groups, clothing and millinery and furs and leather 
goods, registered increases in both number of workers employed and amount 
of payrolls during the December to January period. Chemicals, oils and 
paints, and the printing and paper goods industry increased employment but 
showed lower payroll.totals. Other manufacturing groups reduced their 
volume of employment, the curtailments ranging from 1.5% in food pro- 
ducts industries to 10.1% in the manufacture of stone, clay and glass. 
Most of these employment losses were accompanied by even more extensive 
cuts in payrolls. 

Metals, machinery and conveyances—the largest of the manufacturing 
groups—laid off 2,208 workers, or 1.9% of the total number employed by 
354 reporting establishments. Payrolls decreased 5.3%. Of the total 
number of persons laid off, 505 were in the iron and steel industry; 509 in 
machinery shops; and 558 in factories making watches and jewelry. Ap- 
proximately 260 workers were laid off by reporting manufacturers of cooking 
and heating apparatus, about 200 each by firms producing brass, copper, 
zinc and other metals, autos and accessories, and electrical apparatus 
and about 135 by manufacturers of cars and locomotives. Increases in 
employment were reported for sheet metal work and hardware, tools and 
cutlery, and agricultural implements, but tools and cutlery was the only 
one of these industries to show a definite expansion in payrolls as well as in 
employment. 

Food, beverages and tobacco—the second largest manufacturing group 
in number of workers employed—reported a loss of 1.5% in volume of 
employment but practically no change in payrolls from the preceding 
month. Fifteen slaughtering and meat concerns employing 18,847 workers, 
about as many as a month earlier, registered an increase of 2.8% in payrolls, 
reflecting expanded operations. In the manufacture of miscellaneous 
groceries and of confectionery, lay-offs of 143 and 215 workers, respectively 
were reported. 

All printing and paper goods industries laid off workers except job 
printing. This industry added 7.4% more employees and increased payrolls 
0.6%. The group as a whole showed an increase of 0.2% in employment 
but a loss of 4.8% in payrolls. 

A seasonal expansion in the manufacture of clothing and of millinery 
was evidenced by a 4.1% increase in the number of workers engaged in 
these industries and a gain of 10.7% in their earnings. Every industry 
in this classification with the exception of the manufacture of men’s shirts 
and furnishings contributed to the general expansion. 

Furs and leather goods industries showed a total expansion of 1.0% in 
employment and 0.4% in payrolls, due to a greater activity in the manu- 
facture of boots and shoes and of miscellaneous leather goods. In the manu- 
facture of chemicals, oils and paints, employment and payrolls showed 
opposing trends, the former increasing 4.6% and the latter decreasing 
1.6%. 

Among the manufacturing groups which registered a marked curtailment 
in both employment and payrolls, wood products show a loss of 7% in the 
former item and 16.8% in the latter. In this group the largest number of 
workers were laid off by manufacturers of pianos and musical instruments. 
The textile industries reduced employment 6.9% and payrolls 6.5%. In the 
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stone, clay and glass manufacturing group, the losses were 10.1% for employ- 
ment and 15.7% for payrolls. 

Among the non-manufacturing industries, seventy-seven reporting whole- 
sale and retail trade concerns laid off 2,400 workers, 10.0% of the total 
volume of employment. This was accompanied by a payroll decline of 
7.9%. Most of this contraction was seasonal. In department stores 
nearly 2,000 workers, or more than a fourth of those reported employed 
on Dec. 15, were no longer employed on Jan. 15. There were 3.2% fewer 
workers employed by reporting mail order houses in January than in 
December. 

The services group, including hotels and laundries, maintained employ- 
ment and payrolls at about the same level as in the previous month. The 
reporting coal mines showed a small increase in the number of men employed 
but these were working on shorter time schedules and payroll totals were 
smaller. Public utilities showed a loss in employment but a slight gain in 
payrolls. Building and contracting firms reduced the number of their 
employees approximately one-fourth. A small volume of road work is still 
being carried on, but employment in this work dropped off 68.5% between 
December and January. 

A comparison of the employment volume for January, 1931, with that ofa 
year ago, shows a decrease of 17.1% for all reporting industries. Payrolls 
declined 24.2% during the same period. The manufacturing industries 
are employing 21.3% fewer workers and paying out 32.9% less in weekly 
wages than in January, 1930. 


In his review of the industrial situation by cities Mr. 
Myers says: 


Employment in reporting factories throughout the State totaled 1.5% 
less in January than in December, 0.9% less in Chicago and 2.3% less 
in all other reporting cities. Payrolls during this period declined 4.2%; 
2.1% for Chicago factory workers and 8.2% for those in other cities. 
Four of the fourteen cities outside of Chicago for which separate data are 
shown, gave employment to more workers in January than in December, 
but only two of these paid out more in wages. These were Quincy and the 
Sterling-Reck Falls territory. Peoria also reported an increase in total 
payrolls, but experienced a decline in volume of employment. 

In so far as the ratio of applicants to jobs available at the free employ- 
ment offices of the State reflects the prevailing situation, unemployment is 
increasing in Illinois. There were 330.5 applicants for every 100 available 
jobs in January as against 270.0 applicants in December, and 257.2 in 
January, 1930. The largest ratio, 454.2, was recorded for the city of 
Chicago. 

Aurora.—Nineteen factories reported a decrease of 3.5% in employment 
and 26.1% in payrolls during the December to January period. This 
compares with losses of 4.6 and 14.5%, respectively, experienced a year ago. 
According to the reports from the free employment office, the unemploy- 
ment ratio rose from 245.1 in December to 259.2 in January. Work is 
progressing on a bridge, a hospital, and a large theater, and two other 
building projects are contemplated for early spring. 

Bloomington.—The declines of 1.6% in number of factory workers em- 
ployed and of 8.4% in their earnings, were considerably smaller than those 
which were reported for the corresponding period a year ago. The unem- 
ployment ratio was 144.7, as against 137.1 in December and 124.0 a year 
ago, according to the figures furnished by the free employment office. Work 
on a new post office building and a hospital has begun and other building 
projects are planned for the near future. The railroad shops, which are 
working only part of each month, have again laid off many of their em- 
ployees. 

Chicago.—In this city 507 factories reported a total of 133,466 workers, 
0.9%fewer than were reported by these same factories in December. Pay- 
rolls declined 2.1% from the December total. The wood products industry 
registered the largest percentage employment decline, laying off more than 
@ tenth of its workers. Metals, machinery and conveyances and the food 
products group each registered a loss of 1.0% in the number of workers 
employed, but food products showed an increase of 1.9% in wage payments, 
while payrolls in the metal industries declined 2.9%. The clothing industry 
increased both employment and payrolls, the former 1.7% and the latter 
11.0%. Leather goods and chemicals, oils and paints added more workers 
during the month but reduced total payrolls. The ratio of applicants to 
jobs available at the free employment offices went up considerably, regis- 
tering 454.2 in January as against 362.9 in December. 

Cicero.—A loss of 1.1% in employment and 9.3% in payrolls was re- 
ported by nine factories. The free employment office reported 318.5 
applicants for every 100 places available, a ratio higher than the December 
figure.of 204.7 but lower than the ratio of 469.6 reported for January, 1930. 

Danville.—A reporting brick yard was closed down entirely and this, to- 
gether with curtailments in other factories, resulted in a 37.2% loss in total 
employment and a 47.9% decrease in payrolls for the ten reporting concerns. 
The unemployment ratio increased from 221.1 in December to 253.9 in 
January. 

Decatur.—Nineteen factories reported losses of 3.6% in employment 
and 7.6% in payrolls, more than offsetting the increases which occurred 
in December. The unemployment ratio of 224.0 was larger than the ratio 
for December, but was considerably lower than the figure recorded a year 


East St. Louis.—This city registered an increase of 5.2% in employment, 
according to the reports of 21 manufacturing establishments. The increase 
was confined almost entirely to the chemicals, oils and paints group. Pay- 
roll totals did not follow the trend of employment, but declined 2.6%. 
The unemployment ratio decreased from 128.7 in December to 123.5 in 
January. 

Joiiet.—A substantial increase in activity at one factory largely offset 
losses among other manufacturing plants, and the total volume of em- 
ployment in 30 reporting factories showed only a slight decrease, 0.5%, 
accompanied by an 0.3% loss in payrolls. The unemployment ratio, 
however, rose sharply from 259.9 in December to 353.6 in January. 

Moline.—Fifteen reporting factories added 1.3% to their volume of em- 
ployment but reduced payrolls 6.8%, thereby reversing the trend of the 
preceding month, when the number of workers showed a decline and pay- 
rolls decreased. 

Peoria.—Thirty factories reporting for this city centinued to show an 
upward trend in payrolls, the increase for January amounting to 2.1% as 
against the 3.3% increase for December. Employment declined 0.7%. 
The metal industry showed an increase in both number of workers employed 
and total wage payments. There were 156.1 applicants for every 100 
available jobs at the free employment office in January, as compared with 
137.0 in December, and 122.6 in January last year. 

Quincy.—Every reporting industry in this city registered an increase in 
employment over the preceding month, the total gain amounting to 30.3%. 
The increase in payrolls was even larger, 36.8%, although one of the indus- 
trial groups, food products, did not share in this advance. The unemploy- 
ment ratio decreased from 199.7 in December to 170.7 in January. 

Rockford.—The increases reported during the preceding month were more 
than offset by the losses experienced during January. Employment de- 





clined 3.4% and total wage payments 12.5%. The 21 reporting metal in- 
dustry concerns were responsible for most of these declines. The unemploy- 
ment ratio was 164.1 in January, as against 134.8 in December and 131.4 
in January, 1930. 

Rock Island.—Decreases of 6.6% in employment and 23.0% in payrolls 
were reported by nine factories in this city. One reporting textile concern 
showed an increase in total wage payments. There were 288.7 applicants 
to every 100 available jobs as against 262.7 in December. 

Springfield.—The eleven reporting factories laid off 2.8% of their work- 
ers and reduced payrolls 13.7% between Dec. 15 and Jan. 15. Most of this 
decline was caused by a shoe manufacturing concern, which, after expanding 
operations in December, again cut its forces in January and went on a shorter 
time schedule. 

Sterling-Rock Falis.—Tnhirteen reporting factories, eleven of them included 
under the classification of metals, machinery and conveyances, increased 
employment 4.4% and payrolls 2.9% from the December level. Factories 
in this city have been steadily gaining in employment since last September. 
Payrolls totals have increased each month since August, except in Novem- 
ber, when a slight decrease was reported. 


All Other Cities.—These cities, represented by 246 manufacturing concerns 
employing in January 50,849 workers, showed a net loss of 3.0% in employ- 
ment and of 9.1% in payrolls during the December to January period. 
Furs and leather goods and clothing and millinery were the only industrial 
groups in which both employment and payrolls showed an upward trend. 
Chemicals, oils and paints and the printing and paper goods industries 
increased employment but reduced total payrolls. The largest reporting 
group, metals, machinery and conveyances, laid off 5.2% of its workers and 
reduced payrolls 11.6%. 


The statistics follow: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
JANUARY 1931. 


By Howard B. Myers. 
















































Employment. Earnings (Payroll). 
Inder of Total Average 
Per Cent; Employment § |Earnings Weekly 

Industries . Change (Average Per Cent; Earnings 

from a | 1925-27==100). | of Chge.| Jan. 1931. 
Month from |—————— 
Ago. Jan.| Dec.\| Jan.| Dec. Fe - 
1931.}1930.)1930.| 1930. |IJales.| males. 
All industries. -.............. —2.3 | 80.4) 82.3] 97.0] —3.4 |$28.29|$17.77 
All manufacturing industries__.} —1.5 | 77.0| 78.2) 97.8} —4.2 | 26. 15.77 
Stone, clay, glass....._..._... —10.1 | 61.0) 67.8) 76.3) —15.7 | 23.54) 12.31 
Miscellaneous stone-mineral_.| —7.3 | 66.6| 71.8) 75.8) —29.3 | 21.16) 14.72 
Lime, cement, plaster_______ —17.6 | 60.3] 73.2) 70.3) —29.5 | 22.19)  -..- 
Brick, tile, pottery.......__- —22.8 | 37.9) 49.1] 51.5) —24.9 | 20.93) 9.93 
RO FES FA —0.0 | 91.1} 91.1]108.3} —2.6 | 26.16) 12.27 
Metals, machinery, conveyances} —1.9 | 78.0) 79.5)107.2} —5.3 | 25.27) 16.49 
S508 GOG stedl...oi...5.0..-. —1.5 | 94.6} 96.0)107.2} —0O.7 | 25.00) 13.03 
Sheet metal work, hardware_.| +2.9 | 76.9] 74.7] 86.9] —6.4 | 22.74] 14.02 
Sy CMY oon ctsccnsassd +6.3 | 64.9] 61.1) 78.7} +12.1 | 28.47) 12.97 
Cooking & heating apparatus._| —2.4 | 79.7] 81.7] 95.5) +0.4 | 24.56) 14.61 
Brass, copper, zinc and other.| —6.3 | 75.2] 80.3)104.2; —15.3 | 22.58) 13.78 
Cars, locomotives —7.1 | 16.7} 18.0) 82.3) +1.3 | 25.03) 16.26 
Autos, accessories —4.0 | 66.0) 68.7|101.4| —6.6 | 21.52) 14.14 
/ | Se eer ieegT —4.8 | 73.4] 77.1|115.9] —5.6 | 24.42) 12.97 
Electrical apparatus —0.7 | 79.0] 79.6|126.4 —7.8 | 30.40] 19.74 
Agricultural implements +3.7 |133.3}128.5)125.3) —9.2 | 20.52| 13.87 
Instruments and appliances_.| —3.6 | 62.9] 65.3) 83.0) —7.4 | 30.85) 18.66 
Watches, jewelry._......... —7.9 | 76.3) 82.8] 95.6] —23.3 | 19.83} 9.79 
Pe hte 6s ci ovaries eo we —3.6 | --.-] ----] --.-| —17.4 | 21.44) 9.97 
—7.0 | 50.7) 54.5] 65.2} —16.8 | 19.76) 8.24 
Saw, planing mills__________ —11.1 | 50.3) 56.6) 56.6} —16.3 | 24.53] 6.70 
Furniture, cabinet work _____ —3.1 | 54.9) 56.7) 74.5} —17.3 | 18.62} 7.09 
Pianos, musical instruments.__| —18.8 | 35.6] 43.8) 45.9] —19.1 | 20.88) 7.64 
—4.1 | 51.4] 53.6) 66.3} —13.2 | 18.99) 11.56 
+1.0 | 79.9] 79.1) 94.5) +0.4 | 20.72) 10.75 
—0.8 | 79.4] 80.0} 84.9} —5.4 | 27.25) 14.30 
—37.5 | 59.8] 95.6} 59.9] —45.9 | 43.74) 25.56 
+1.3 | 83.3] 82.2) 99.6) +2.1 | 17.97] 10.45 
Miscellaneous leather goods__| +10.4 | 35.3) 32.0] 56.5] +16.9 | 23.62) 14.60 
Chemicals, oils, paints.________ +4.6 | 85.1] 81.4) 95.3) —1.6 | 27.5¢| 13.88 
Drugs, chemicals.____._____ +4.4 | 68.5] 65.6) 78.4. —2.4 | 23.81) 16.48 
Paints, dyes, colors_.____.__ +4.0 | 85.1] 81.8] 86.3) —3.6 | 26.37| 14.89 
Mineral and vegetable oil__.. +1.6 | 82.4] 81.1] 92.0) —2.6 | 30.27} 16.91 
Miscellaneous chemicals.__.___| +9.4 | 92.2] 84.3}111.1) +1.6 ' 25.75) 9.40 
Printing and paper goods--____ +0.2 | 99.5] 99.3/111.8] —4.8 , 34.97) 17.80 
Paper boxes, bags, tubes___-_- —0.7 | 80.0} 80.6) 92.2} —5.3 | 25.65) 14.33 
Miscellaneous paper goods...} —6.3 | 86.3 92.1] 94.3] +2.2 | 32.96) 17.81 
. cdl nes, eae +7.4 , 92.6; 86.2/104.6| +0.6 | 36.57| 18.59 
Newspapers, periodicals_____ —6.1 | 90.1] 96.0)104.1] —14.7 | 43.48) 22.08 
Edition book binding. ..__- —1.1 | .---] ----] --..] —9.9 | 33.45) 19.98 
Lithographing and engraving - x Re ee .7 | 44.68] 18.19 
eS gee a —6.9 | 78.3] 84.1, 89.9) —6.5 | 22.93) 9.32 
Cotton, woolen goods______- —1.9 |111.1|113.3)106.6| —-27.4 | 20.76° 7.79 
RIS MO0G8 2 6. oc cc enn —9.6 | 70.4| 77.9) 84.7} +5.2 | 20.11) 8.16 
Thread and twine______ —13.5 | 73.5) 85.0} 90.3] —12.1 | 26.73} 12.34 
Miscellaneous textiles. __ +0.3 | 83.5) 83.3) 98.6] —3.3 | 25.61) 10.64 
Clothing and millinery____ +4.1 | 72.9) 70.0} 35.5) +10.7 | 27.13] 14.71 
Men’s clothing. -_______ +2.3 | 66.5) 65.0) 75.0} +12.1 | 27.03] 17.65 
Men’s shirts, furnishings _ —9.8 | 58.6] 65.0) 61.9] —12.0 | 25.55) 13.09 
Overalls, work clothes..._____| +58.3 | 18.2] 11.5) 73.7] +41.6 | 15.57] 9.58 
Men’s hats, caps_______ pen _.-- | 79.9] 79.9} 92.0)}+119.5 | 37.04) 28.00 
Women’s clothing _____ _.| +1.2 | 82.5] 81.5|107.7| +1.8 | 31.83) 12.44 
Women’s underwear _ __ _.| +20.8 |127.7|105.7|148.4| +34.3 | 29.85] 11.76 
Women’s hats_-._._____ _.| +25.4 | 34.5] 27.5] 43.3] +31.4 | 35.84] 15.74 
Food, beverages, tobacco.__._..| —1.5 | 78.3] 79.5) 90.1] +0.0 | 30.16) 19.12 
Flour, feed, cereals____. _| —2.0 | 80.9] 82.5) 88.9] —5.2 | 27.05) 15.31 
Fruit, vegetable canning____.]| +4.9 7.7| 7.3) 8.6) +65.1 | 21.59) 11.44 
Miscellaneous groceries______ —3.7 | 79.5| 82.6) 94.2] —11.4 | 27.63) 12.09 
Slaughtering, meat packing_.| —0O.0 | 92.0) 92.0] 99.7) +2.8 | 28.84) 20.65 
Dairy products_-_......___. —2.0 | 93.6] 95.5|100.0} —1.3 | 37.95] 11.33 
Bread, other bakery products.| —2.3 | 72.9] 74.6] 84.1] —0O.0 | 35.03] 15.94 
Omen 565655522..'5. —4.2 | 80.1] 83.6] 89.1] +1.0 | 37.03) 19.93 
MN os bien coc dck —2.4 | 65.8] 67.4) 75.6} —0O.3 | 29.27) 15.20 
Cigars, other tobaccos_______ —11.7 | 77.4) 87.6) 86.8] —18.1 | 28.54} 21.29 
Manufactured ice___________ +8.0 | 55.3] 51.2] 47.7] +19.6 | 39.96) 25.86 
OS EE eee eee. —7.0 | ....| ----] ---.] —~4.3 | 41.63] 16.04 
Miscellaneous manufacturing._..| —4.5 | ----| ----| ----] —10.6 | 24.36) 12.81 
Non-manufacturing industries..| —3.7 | ----| ----| ----| ——2.2 | 32.34) 20.10 
Trade—Wholesale, retail. ____- —10.0 | 68.9] 76.6] 81.7; —7.9 | 35.01] 18.43 
Department stores___.______ —26.8 |100.9|137.9|102.5| —22.4 | 30.06] 17.25 
Wholesale dry goods._______ —2.8 | 83.9) 86.3)102.1 +3.7 | 28.03) 16.69 
Wholesale groceries________- —2.2 | 77.9| 79.7| 80.6] —1.1 | 32.36] 17.03 
Mail order houses... _- —3.2 | 61.5] 63.5) 80.8} —5.6 | 25.53] 19.27 
Milk distributing. ____ —Q.8 | __..] -...] -...]| —0.7 | 49.49] 35.80 
Metal jobbing_....___ —0.3 | ....] ---.] --.-.| -—-0.2 | 26.46] 18.05 
i i ic on stitial ieee ersniers +0.1 | cask cewel wonel eG.) bea eee 
Hotels and restaurants ET tonaet cate ao +0.4 | 22.16] 14.84 
ES ae aie alia —O.8 | 98.8] 99.6/115.6| —3.0 | 32.64] 14.46 
a a —2.4 | 95.9) 98.3)105.2 Ley: yt Hy 4 

Water, gas, light and power_.| —2.9 |107.3/110.5/122.8| —2. 29. $ 
TR ica wetanwesonns —1.3 |105.0|106.4]/113.2} +2.6 | 44.21] 21.61 
Street railways._........_ - —0.8 95.2} 96.0)110.3 +3.5 36.63) 18.48 
Railway car repair_._- —7.9 | 66.3] 72.0) 79.5) —10.6 | 25.25) 20.73 
i hk +0.8 | 88.3] 87.6] 77.2 —5.7 24.01) <6 
Building, contracting......._- —26.3 | 31.4] 42.6) 53.9] —25.7 | 37.13] ---- 
Building construction. ....__ —25.2 | 23.3] 31.1) 49.8} —27.3 | 34.88} --.-- 
Road construction..  -._..- —68.5 | 22.9} 72.6] 33.9] —63.1 | 30.68) -.-- 
Miscellaneous contracting.._| —18.0 | 61.4] 74.91 51.2) —13.1 | 47.221 -~-- 
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Southwest Business Conditions as Viewed by Los 
Angeles Chamber of Commerce—Gain in Employ- 
ment—Outlook Among Major Industries Encour- 
aging. 

In its “Southwest Business Review,” the Los Angeles 

Chamber of Commerce thus surveys general business con- 


ditions during January: 

The month of January, even in normal times, is usually dull. While 
statistical records are low optimism is accumulating and, excepting undue 
influences, February and March should show a healtny recovery in Southern 
California. 

Building permits for January, normal in volume, were under any month 
since Jan. 1921 in value, due to the fact that most of the jobs were small. 
Stock Exchange transactions fell off during January which is usual. Bank 
debits were about the same as in December, indicating somewhat better 
retail sales during the month than might ordinarily be expected. Postal 
receipts show a slight increase over November, though naturally being 
Jower than in December, which is always a peak month. 

Among the major industries the outlook for 1931 is encouraging. Con- 
struction plans include some large projects and a considerable number of 
smaller ones, with estimated programs totaling somewhat over $200,000,000. 
Wearing apparel, millinery and furniture all of which have just held very 
successful mid-winter market weeks, are looking forward to months of 
activity with every indication of a good volume of sales. Motion pictures 
are moving along with large production plans. 

Employment shows a gain of six points over December, which is contrary 
to the usual seasonal slump, and very encouraging. Agricultural conditions 
are satisfactory, with the market showing some improvement and a normal 
amount of rainfall to date. Livestock prices are down on most items. 
Water commerce showed an increase in volume over Jan. 1930 but slight 
decrease in value of total commerce. 

Reports from neighboring western States indicate that agricultural and 
livestock conditions are generally about normal; construction programs 
promise activity along these lines during 1931, and, while mining activity 
is still slow, there are indications that the future may bring improvement 
in this very vital industry. 

Building Permits. 

January construction was mainly of small buildings, with the result 
that, while the number of permits was up to normal, the value of permits 
was below any month since Jan. 1921. 

Compared with December, value of buildings fell off 28%, while it was 
58% below January of a year ago. Several large projects scheduled for 
early commencement should materially improve the building total during 
the next 60 days. 

The comparative figures are as follows: 


No. Permits. Value. 
EC te. . bs gush teewWimsdewnsanws ewe 2,063 $3,790,283 
DE MG Udideienbaradnhentédénntencoes 2,056 5,283,235 
I ik Nl a ieilaierc wim eo 2,091 9,115,846 


EMPLOYMENT. 

With a gain of six points over December, the Chamber of Commerce 
index of industrial employment for January stood at an even 80. This 
is below January of a year ago, but is an improvement over the usual 
trend since it represents a marked gain over both November and Decem- 
ber. Ordinarily, January employment declines from December, and it is 
to be hoped that the gain this month is to be taken as an indication of 
improving business conditions. 

Compared with last month. gains were registered in the following five 
groups: Motion pictures; food products; mill work; furniture and fixtures; 
and rubber. Motion pictures showed a particularly large gain in employ- 
ment. Three groups declined: Wearing apparel; petroleum; and clay 
products, while no change was shown in iron and steel, and printing and 
lithographing. For the first time in many months the decline in petroleum 
employment was 80 small as to be almost negligible. 

By compuirison with January of 1930, nine out of the ten groups are 
down this month. Motion pictures is the one group to show a gain. 
Largest declines are in wearing apparel, mill work, furniture and fixtures, 
while other declines are very small. 

The comparative figures are as follows: January 1931, 80.0; December 
1930, 73.6; January 1930, 89.7. 








Business Conditions in Pacific Southwest According 
to Security-First National Bank of Los Angeles. 

Stating that “business made a fairly satisfactory showing 

in Southern California during January, when allowance is 

‘made for the let-down that usually occurs in many branches 

of activity during the first month of the year,” the Security- 


First National Bank of Los Angeles, under date of Feb. 2, 
adds: 


January statistics and reports, however, offered no conclusive evidence 
of a definite upturn in the business trend, although they did show some 
encouraging signs. The long period of curtailed production, the apparently 
low stccks of many commodities and easy money conditions are among 
the factors contributing to the more or less general belief that the ground- 
work tor a new period of prosperity has been fairly well laid and that 
business revival cannot be put off much longer. Commodity prices in 
general are still tending downward, although the trends of individual 
commodities are irregular. 

Bank debits in Los Angeles and in Southern California continued under 
the levels of a year ago, but the percentage declines during January were 
smaller than those in most months of 1930 compared with the correspond- 
ing months of 1929. A majority of the reports received from representa- 
tive firms in major lines of manufacturing activity indicated slight im- 
provement in business during January as compared with December. How- 
ever, three-fourths of the reporting firms stated that operations in 
January 1931 were on a smaller scale than in January 1930. Petroleum 
output during January was reduced about 7% from December’s level, due 
to the continued efforts at proration of production. Building activity in 
Los Angeles during January declined both as compared with December and 
January of 1930. 


Retail trade declined more than seasonally during January, while whole- ! 


sale trade was fairly well maintained during the month. In many cases 
the special clearance sales of the larger stores were not up to expecta- 
tions. The dollar volume of trade at both retail and wholesale during 
January compared unfavorably with that of last year, due in an important 





part to the reduced price level, which on the average has amounted to 15% 
in the past 12-month period. 

Weather conditions were in general favorable to agricultural operations 
during January. Rainfall received during the month brought the total 
precipitation for the season in most Southern California districts close to 
that of 1930, and aided greatly in the preparatien of the soil for old and 
new crops. The citrus fruit industry will undoubtedly suffer some les 
from the unusually low temperatures of late December. The amount of 
damage is now variously estimated at from 5 to 20%, although some 
authorities maintain that the January rains will bring the undamaged fruit 
to larger sizes, and consequently cause little change in the recent estimates 
of the final crop outturn. 








Lumber Orders and Shipments Exceed Production. 


Lumber orders and shipments again exceeded production 
during the week ended Feb. 14, it is indicated in telegraphic 
reports from 813 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association. Orders were 
22% above and shipments 16% above a total production of 
189,031,000 feet at these mills. This marks the eighth 
consecutive week in which similarly favorable ratios have 
obtained. A week earlier orders were 18% above a total 
production of 189,738,000 feet according to reports from 798 
mills. Comparison of the latest weekly report with figures 
for the equivalent week a year ago shows: for softwoods, 
483 identical mills, production 41% less, shipments 29% 
less and orders 27% less than last year; for hardwoods, 184 
identical mills, production 41% less, shipments 32% less 
and orders 30% under the volume for the week a year ago. 

Lumber orders reported for the week ended Feb. 14 1931, 
by 600 softwood mills totaled 203,283,000 feet, or 21% 
above the production of the same mills. Shipments as re- 
ported for the same week were 195,789,000 feet, or 17% 
above production. Production was 167,677,000 feet. 

Reports from 231 hardwood mills give new business as 
26,956,000 feet, or 26% above production. Shipments as 
reported for the same week were 23,352,000 feet, or 9% 
above production. Production was 21,354,000 feet. The 
Association, in its statement, further says: 

Unfilled Orders. 

Reports from 518 softwood mills give unfilled orders of 748,770,000 feet, 
on Feb. 14 1931 or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 515 softwood mills on Feb. 7 1931, of 759,- 
791,000 feet, the equivalent of 16 days’ production. 

The 450 identical softwood mills report unfilled orders as 727,231,000 
feet on Feb. 14 1931, as compared with 1,042,078,000 feet for the same 
week a year ago. Last week's production of 483 identical softwood mille 
was 159,987,000 feet, and a year ago it was 269,858,000 feet; shipments 
were respectively 185,716,000 feet and 262,757,000: and orders received 
194,679,000 feet and 265,523,000. In the case of hardwoods, 184 identical 
mills reported production last week and a year ago 19,613,000 feet and 
33,141,000; shipments 20,318 ,000 feet and 29,709,000; and orders 22,813,000 
feet and 32,381,000. 

West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Feb. 14: 


NEW BUSINESS. UNBHIPPED ORDERS. SHIPMENTS. 
Fea. Fea. Fed. 
Domestic cargo Domestic cargo Coastwise and 
delivery... 44,219,000) delivery....177,220,000' intercoastal . 39,650,000 
| es 19,893 ,000 | Foreign. ._...- 111,657,000) Export..._... 18,602,000 
Witiscvie.tass 41,411,000) Rail. ......... 121,758 000) Rail. ......... 35,789,000 
EE cavaade ET? eck ERE PP Be cmccce ,025, 
ne 113,548,000; Total .....-. 410,635,000! Total ...... 102,066,000 





For the year to Feb. 7 166 identical mills reported orders 9.5% above 
production, and shipments were 10% above production. The same num- 
ber of mills showed a decrease in inventories of 2.3% on Feb.7,as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 148 
mills reporting, shipments were 3% above production, and orders 13% 
above production and 10% above shipments. New business taken during 
the week amounted to 45,045,000 feet, (previous week 41,265,000 at 144 
mills); shipments 41,097,000 feet (previous week 38,871,000): and produc- 
tion 39,889,000 feet, (previous week 40,256,000). Orders on hand at the 
end of the week at 128 mills were 119,049,000 feet. The 132 identical mills 
reported a decrease in production of 34%, and in new business a decrease 
of 30%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 85 mills as 15,486,000 feet, shipments 26,288,000 and new 
business 23,038,000. Fifty-nine identical mills reported production 42% 
less and new business 28% less, compared with the same week of 1930. 

The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 25 mills as 4,456,000 feet, ship- 
ments 15,177,000 and orders 14,238,000. The same number of mills 
reported a decrease of 34% in production and a decrease of 30% in orders, 
compared with the corresponding week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 1,057,000 feet, shipments 2,283,000 and new 
business 1,937,000. The same number of mills reported production 45% 
less and new business 40% less, when compared with the same week last 
year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,444,000 feet, ship- 
ments 1,058,000 and orders 1,056,000. Sixteen identical mills reported 
a decrease of 45% in production and a decrease of 52% in new business, 


: when compared with the same week of 1930. 

The North CarolinaPine Association, of Norfolk, Va., reported produc- 
tion from 93 mills as 5,572,000 feet, shipments 7,820,000 and new business 
4,421,000. Forty-six identical mills reported production 44% less and new 
business 36 % less, in comparison with the same week last year. 
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The weekly report from the California Redwood Association has been 
suspended. 
Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 213 mills as 17,787,000 feet, shipments 21,186,000 and 
new business 23,906.000. One hundred and sixty-eight identical mills 
reported production 42% less and orders 33% less than that reported for 
the corresponding week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, ef 
Oshkosh, Wis., reported production from 18 mills as 3,567,000 feet, ship- 
ments 2,166,000 and orders 3,050,000. Sixteen identical mills reported 
a decrease of 36% in production and new business the same as that for the 
corresponding week in 1930. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED FEB. 14 1931 AND FOR SIX 
WEEKS TO DATE. 


























Produc- Ship- |P. C. PrP. C. 
Assoctation. tion ments. Orders of 
M Ft. M Ft. | Prod.) M Ft. | Prod. 
Southern Pine: 
Week—148 mill reporte......._. 39,889) 41,097} 103 45,045; 113 
6 weeks—847 mill reports_-..___ 227 ,537 244,650) 108 262,269) 115 
West Coast Lumbermen's 
Week—224 mill reports_.......- 99,773 102,066} 102 113,548] 114 
6 weeks—1,344 mill reporte_..__ 567,418 605,478! 107 652,885} 115 
Western Pine Mfrs.: 
Week—85 mill reports........._ 15,486 26,288] 170 23,038; 149 
6 weeks—520 mill reports_._..__ j 161,016) 164 141,107} 144 
California White & Sugar Pine: 
Week—25 mill reports.......__. 4,456 15,177} 341 41,238] 320 
6 weeks—127 mill reports....._. 21,616 73,785) 341 72,498] 335 
Northern Pine Manufacturers: 
Week—7 mill reports........... 1,057) 2,283} 216 1,937] 183 
6 weeks—42 mill reports.....__. 3,421 14,569] 426 15,328} 448 
No.Hemlock&Hard wood (soft woods) : 
Week—18 mill reports.......... 1,444 1,058; 73 1,056 73 
6 weeks—153 mill reports....._. 11,181 7,658| 68 8,240 74 
North Carolina Pine: 
Week—-93 mill reports........._- 5,572 7,820] 140 4,421 79 
6 weeks—543 mill reports._..__- 33,122 44,190) 133 35,740} 108 
Softwood total: 
Week—600 mill reports......... 167,677 195,789} 117 203,283} 121 
6 weeks—3,576 mill reports... 962,293} 1,151,346] 120 | 1,188,067} 123 
Hardwood Manufaeturers Inst 
Week—213 mill reports.__...._- 17,787 21,186) 119 23,906) 134 
6 weeks—1,244 mill reports... _. 97,771 114,649} 117 122,147] 125 
Northern Hemlock & Hardwood: 
Week—18 mill reports.........- 3,567 2,166) 61 3,050 86 
6 weeks—153 mill reports...-_.. 27,097 15,643] 58 18,675 69 
Hardwood total: 
Week—231 mill reporte_......_- 21,354 23,352} 109 26,956] 126 
6 weeks—1,397 mill reports... ._- 124,868 130,292} 104 140,822} 113 
Grand total: 
Week—813 mill reports......._- 189,031 219,141) 116 230,239; 122 
6 weeks—4,820 mill reports. _- 1,087,161] 1,281,638| 118 | 1,328,889! 122 




















West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Feb. 7 
1931 there were produced a total of 99,316,061 feet of 
lumber, 106,678,748 feet ordered and 105,905,636 feet 
shipped, as compared with 93,012,133 feet produced, 110,- 
796,974 feet ordered and 109,472,270 feet shipped during 
the preceding week. The Association’s statement follows: 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 

OPERATING CAPACITY (#45 IDENTICAL MILLS). 

(All milis reporting production for 1930 and 1931 to date.) 
Actual production week ended Feb. 7 1931__....-.........-..- 115,163,152 feet 
Average weekly production five weeks ended Feb 7 1931. --110,013,025 feet 
Average weekly production during 1930........-__- .-160,791,725 feet 
Average weekly produetion last three years_...........---..--.- 198,195,095 feet 
S We GH I os wtccene te acceded nssucscnncaetecs 300,846,103 feet 
« Weekly operating capacity ia based on average hourty production for the twelve 
tast months preceding mill check and the normal number of operating hours per week . 
WEEKLY COMPARISON (iN FEET) FOR 224 IDENTICAL MILLS—1931. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 






























Week Ended— Feb. 7. Jan. 31. Jan. 24. Jan. 17. 
TS we ties oecsinibtecs 99,316,061 93,012,133 96,996,737 91,965,939 
Orders (100%) .........2... 106,678,748 110,796,974 108,098,643 108,985,384 

f ,. 4 eae a 9,124,552 37, 38 ,286,4 38,804,619 

mestic cargo (39%)... 42,070,309 x ‘635, 737 44,196,355 465, 118,252 
WS Ci gRocccccccnces x 652 4/225, 903 18,725,360 18,478,855 
> -203,235 11377 887 6,890,492 6, ‘658 
ape one nen enliven Obs 105,905,636 109,472,270 87,840,485 109,741,359 
(satatiwessiae 465,543 33,828,883 32,558,432 

Domest: ae carse (44%)-..-- + ‘985 ‘000 47,844,233 33,677,8 55,006,143 

Export (18%) ..ccccuccce 196,056 14,284,637 13,443,250 15,593,126 

Local (9%) aaa a aie dian a atl ie 19'208°235 11,877,857 6,890,492 6,583,658 
Unfilled orders (100%)-..-.... 409,517,330 411,153,502 413,677,200 394,151,171 

| RR. See 9,751,948 118,214,298 117,624,713 113,489,309 

Domestic cargo PR) - 00 BE 050. 453 182,714,118 195,055,850 184.909.575 

pe 8 ee ee 112,714,929 110,225,086 100,996,637 95,752,287, 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 31 '31 (111 Mills). 

Orders on Unfilled 

Hand Be- Orders Cancel- Shtp- Orders 
iginning Week| Recetved. | lations. ments. |Wecek Ended 
Jan. 31°31. Jan. 31°31. 

Washington and Oregon 

(90 AMZiis)— Feet. Feet. Feet. Feet. Feet. 
Gs td cave dares §8,569,272|14,658,705| 420,912/14.591,319) 58,215,746 
Atlantic Coast......... 111,086,469) 14,900,154] 1,655,360/26,300,545) 98,030,718 
Miscellaneous - -.....-- 2.361,471 408,665) None; 632,174) 2,077,962 

Total Wash. & Oregon) 171,957,212/29,967,524| 2,076,272|41,524,038/ 158,324,426 
Reporting domestic cargo 

only (6 mills)..-...-- 5,777,353) 1,212,447, None 902,708] 6,087,092 

TE, Un nccennanaee 177,734,565) 31,179,971| 2,076,272/42,426,746/ 164,411,518 

Brit. Col. (12 Mills)— 

CON. cit eddaticnn 1,684,000 None None} 1,040,131 643,869 
Atlantic Coast....--.-. .-| 8,307,314] 2,865,230) 6,036} 2,055,000} 9,123,580 
Miscellaneous - -.-~.--.-- 6,268,545] 3,590,536 137,000} 2,322,356) 7,399,725 

Total Brit. Columbia_| 16,259,859] 6,455,766 130,964; 5,417,487) 17,167,174 
Reporting domestic cargo 

only (2 milis)......--. 1,135,426 None None None 1,135,426 

WOO. c6cnctdencencn 17,395,285) 6,455,766 130,964} 5,417,487] 18,302,600 
Total domestic cargo--_/195,129,850'37,635,737' 2,207 ,236147,844,.233! 182,714,118 























198 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 
1930 and 1931 to date.) 


Average 5 Average 5 
Week Ended Weeks Ended Weeks Ended 
Feb.7 1931. Feb. 7 1931 Peb. 8 1930. 
POR OU CND ong win cnt ccdccdowus 95,551,676 90,714,176 118,413,494 
COS CE i iievisciccdtndcentsneds 104,237,820 99,317,276 128 877,156 
CRONE DID 12cc0cccctincdusensa 103,743,729 07,552,485 120,379,002 








Production and Shipments of Pneumatic Casings and 
Tubes Declined in 1930—Inventories Lower. 

According to statistics compiled by the Rubber Manu- 
facturers Association, Inc., from figures estimated to repre- 
sent 80% of the industry, 40,772,378 pneumatic casings— 
balloons and cords—and 204,280 solid and cushion tires were 
produced during the year ended Dec. 31 1930. This com- 
pares with 54,980,672 pneumatic casings and 409,344 solid 
and cushion tires turned out in the preceding year, 58,457,863 
pneumatic casings and 508,223 solid and cushion tires in 
1928 and 48,331,311 pneumatic casings and 558,030 solid and 
cushion tires in 1927. (Figures for years prior to 1929 are 
estimated to’ represent 75% of the industry.) Shipments 
in the year 1930 are estimated at 42,913,108 pneumatic 
casings and 250,738 solid and cushion tires as against 55,- 
515,884 pneumatic easings and 427,779 solid and cushion 
tires in the previous year, 55,721,937 pneumatic casings and 
512,602 solid and cushion tires in 1928 and 48,052,414 
pneumatic casings and 558,007 solid and cushion tires in 
1927. Inventory of pneumatic casings at Dec. 31 1930, 
totaled 7,202,750, the lowest figure since Sept. 1926, and 
compares with 9,470,368 at Dec. 31 1929 and 13,386,440 
at May 31 1929, the record high figure for all time. 

During the year 1930 there were also produced 33,077 ,435 
balloon inner tubes and 8,858,573 high pressure inner tubes, 
as against 38,921,749 balloon inner tubes and 16,141,137 
high pressure inner tubes in the preceding year and 36,878,990 
balloon inner tubes and 23,255,891 high pressure inner tubes 
in 1928. Shipments during the year 1930 amounted to 
33,847,719 balloon inner tubes and 10,104,515 high pressure 
inner tubes, as compared with 38,719,177 balloon inner tubes 
and 17,754,126 high pressure inner tubes in 1929 and 34,- 
095,223 balloon inner tubes and 23,749,966 high pressure 
inner tubes in 1928. At Dec. 31 1930, there were on hand a 
total of 7,999,497 inner tubes, all types, the record low for 
the past five years, and compares with 10,245,365 at Dec. 31 
1929 and 15,855,372 at May 31 1926, the record high figure. 

The Association, in its bulletin, dated Feb. 13, gave the 
following statistics from figures estimated to represent 80% 
of the industry: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC OASINGS, TUBES 
AND SOLIDS FOR CALENDAR YEABS. 














Production (80%)— 1930. 1929 1928. 1927. 1924. 
Balloon cashings........ 33,878,614 41,128, 577 38,878,218 26,037,452 4,428,074 
High pressure casings.... 6,903, ‘864 13,852,095 19, ‘679, 645 22,293,859 34,297,119 

Total casings......... 40.772,378 54,980,672 58,457,863 48,331,311 38,725,193 
Balloon inner tubes- - ~~... 33,077,435 38,921,749 36,878,990 25,718,529 3,804,824 
High preasure inner tubes. 8,858,573 16,141,137 23,255,891 27.398,535 49,224,256 

Total inner tubes. .-... 41.900.008 55.003.088 60. 194.503 53,117,064 53,029,080 
Solids and cushions. .-... 204,280 409,344 608,223 538,030 682,013 

Shipmenis 80% — 

Balloon castings. ......-.. 34,939,030 40,377,781 35,931,982 25,111,903 3,551,325 
High pressure casings.... 7, 974, 078 15,138,103 19,789, 955 22,940,511 34,038,161 

Total casings. ........ 42,913,108 55,515,884 55,721,037 48,052,414 37,589,486 
Balloon inner tubes. --... 33,847,719 38,719,177 34,096,223 25.143,821 2,992.128 
High pressure inner tubes. 10,104,515 17,754,126 23,749,966 29,528,108 48,019,665 

Total inner tubes... ... 43,952,234 56,473,303 57,846,189 64,671.929 61,011,793 


Solids and cushi 250,738 § 427,779 612,602 558,007 672,054 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


“jo ne eee —-xProduciion—— 
Cott Crude R Gasoline Passenger 
Fabric (80%) (80%) (100%) Cars Trucks 
Cal Yeare— Pou Pou ce] ° (100%) Com). 
Mbneaees cedaen 165,963, 03.182 518,043, 062 10,708,038,000 3,929,535 
Oo eon 177,979.818 514,994,728 12,512,976,000 3.093.428 rrr 983 
Bs sé 0enstcdace 222,243,398 600,423,401 13,633,452,000 4,024,590 576.540 
SRstiedsnoscston 208,824,653 y598,994,708 14,748.552,000 4,811,107 810,549 
Set tennn deena 158,812,462 476,755,707 16,200,894,000 2.939.791 569,271 


x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. y Revised. 

Note.—With the exception of gasoline consumption and car and truck production 
the figures shown above since January 1929, are estimated to represent approxi 
mately 80% of the industry as compared with 75% for prior years. 








Consumption of Crude Rubber in the United States 
Increased During January—lImports Higher. 

Consumption of crude rubber by manufacturers in the 
United States for the month of January is estimated to be 
28,557 long tons and represents an increase of 32.9% over 
the December consumption of 21,493 long tons, according to 
statistics compiled by the Rubber Manufacturers Associa- 
tion. Imports of crude rubber for January amounted to 
37,098 long tons as compared with 34,895 long tons for 
December. 

Total domestic stocks of crude rubber on hand and in 





transit overland on Jan. 31 are estimated at 209,485 long 
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tons, an increase of 3.6% over December, and 59% over 
January 1930. Crude rubber afloat for United States ports 
on Jan. 31 is estimated at 56,188 long tons as against 56,035 
long tons on Dec. 31 and 61,863 long tons on Jan. 31 a 
year ago. 








Shipments of Pneumatic Casings Higher in December 
1930—Production Shows Decline as Compared 
with Same Month in 1929. 

Shipments of pneumatic casings for the month of December 
amounted to 3,361,200, an increase of 18.6% over November 
and 3.8% over December a year ago, according to statistics 
released by the Rubber Manufacturers Association. This 
organization reports pneumatic casings on hand Dec. 31 as 
9,003,438, representing a decline of 6.2% under Dec. 30, and 
23.9% below Dee. 31 1930. 

Shipments of pneumatic casings in the year 1930 exceeded 
production by 5.3% whereas during 1929 the excess was 
slightly less than 1%. 

Production of pneumatic casings for the month of Decem- 
ber is placed at 2,814,086, an increase of 6% over the 
November figure of 2,653,861. Production for December a 
year ago amounted to 3,057,271 casings. 








Rug Prices Revised in Line with Auction—W. & J. 
Sloane Issue New Smith List—Mohawk Also Puts 
Out Reductions. 


Revisions of prices on axminster, velvet and tapestry rugs, 
bringing list quotations into line with the levels obtaining at 
the auction last week, was announced on Feb. 16 by W. & J. 
Sloane, selling agents for the Alexander Smith & Sons Carpet 
Co. according to the New York ‘Times’ of Feb. 17, from 
which we quote further as follows: 


Reductions of a similar nature were announced on competing rugs by the 
Mohawk Carpet Mills, Inc. An announcement on prices was regarded as 
probable from the Bigelow-Sanford Carpet Co., Inc., to-day, In con- 
nection with the price changes made yesterday, the Sloane organization 
added that its spring season will close July 31 instead of May 31, and the 
fall opening will be held in August instead of in June. 

Reductions on axminster rugs averaged 10%, those on velvet rugs 7% 
and on tapestry products about 8%. 

The new Smith list prices on axminsters, based on zone 1, f. 0. b. mill 
quotations for 9x12 rugs were as follows, with the old price in parenthesis: 
Ardsley, $20 ($21.20); Carlton and Carlton special seamless axminster, 
$25 ($27.40); Yonkers $29.85 ($32.25); Shoreham, $34.05 ($35.85). 

New prices on velvet rugs were as follows: Meadowbrook (fringed), 
$36.45 ($38.90); Colonial (fringed), $24.40 ($26.85); Palisade (fringed), 
$19.75 ($20.65); Katonah (unfringed), $15.95 ($17.20); Katonah (fringed), 
$16.55 ($18.10). 

Manor seamless tapestry rugs in the 9x12 size were reduced from $15.05 to 
$13.85 and Nyack tapestry rugs from $13.55 to $12.65. 

Revisions announced by the Mohawk Carpet Mills on axminster rugs 
were as follows: Victory, $20 ($20.90); Amsterdam, $25 ($26.75); Mohawk. 
$29.85 ($31.50); Victory mottled, $16.50 (17.65). Revised prices on velvet 
fugs resulted in the following reductions: Norwood, $19.75 ($20.20); 
Gotham, $16.55 ($17.60); Sagamore, $15.95 ($16.45). The Lincoln 
tapestry rug was reduced from $13.20 to $12.65. 

Discussing the change in the date for their fall opening, W. D. Gardner, 
sales manager of the Sloane organization, said yesterday that officials of 
the company were convinced that August and February opening dates will 
prove more satisfactory to both jobber and retailer than either of the former 
May and November or June and December schedules. 


The rug auction sales of a week ago were referred to in 
these columns Feb. 14, page 1127. 








Soviet Plans Wide Cotton Export—1930 Crop Almost 


Meets Home Industry’s Needs and End of Importing 
Is in Offing. 


From Moscow Feb. 10 a wireless message to the New 
York ‘“‘Times’’ said: 


The Soviet’s exportation of oil, grain and lumber, not to mention man- 
ganese and coal, which has already caused an outcry in the United States 
» Atala may be followed soon by more protests, this time over 
co n. 

The Soviet contends that last year’s crop of 400,000 metric tons fa 
metric ton is 2,204.6 pounds] of staple cotton, compared with 270,000 in 
1929, was almost adequate for the demands of the home textile industry. 
The problem of acclimatizing Egyptian cotton has been now solved, it is 
declared, and this year it is expected to produce about 35,000 metric tons. 

The total estimated crop for the current year is 650,000 metric tons of 
staple cotton, which leads an official bulletin to declare, “This will not 
only suffice for the expanding demands of our textile industry but will 
probably raise the question of exporting the surplus warp cotton harvested 
this year. Small cargoes of warp cotton have already been shipped abroad 
in exchange for woof cotton.’’ 

In less technical terms this means that 1930 provided cotton to meet 


the needs of the home industry and exports enough to pay for the longer 
staple cotton bought abroad. 








Increase in Total Stock of Cotton in United States. 

The total stock of cotton in all hands in the United States 
at the end of January, including the very small unpicked 
remnant of the crop, was 11,702,000 bales, compared with 
8,829,000 on the same date last season and 8,045,000 two 
seasons ago, according to the New York Cotton Exchange 
Service. The excess stocks this year are located entirely 





outside of the mills. 
likewise said: 


‘*Mill stocks on Jan. 31 this year aggregated only 1,613,000 bales against 
1,826,000 last year and 1,768,000 bales two years ago. Stocks in public 
warehouses and compresses aggregated 7,939,000 bales at end January 
this year against 5,405,000 last year and 4,615,000 two years ago. Stocks 
on plantations and in transit were 2,150,000 bales at end of January this 
year against 1,598,000 last year and 1,662,000 two years ago. 

“The movement of cotton off plantations contin ed relatively small last 
month. The movement from plantations last month totaled only 467,000 
bales compared with 689,000 in the corresponding month last season and 
832,000 two seasons ago. The total movement off plantations in the 
season to the end of January totaled 12,324,000 bales this season against 
13,139,000 to the same date last season and 12,881,000 two seasons ago.”’ 


The Exchange Service on Feb. 17 











Census Report on Cotton Consumed in January. 


Under the date of Feb. 14 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of January 1931 and 1930. 
Cotton consumed amounted to 454,188 bales of lint and 
49,346 bales of linters, compared with 406,207 bales of lint 
and 43,989 bales of linters in December 1930 and 576,160 
bales of lint and 62,694 bales of linters in January 1930. 
It will be seen that there is a decrease under January 1930 
in the total lint and linters combined of 135,320 bales, or 
21.19%. The following is the official statement: 


JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
Cotton in running bales, counting rouud as half bales, except foreign, which is in 
500-pou.ad bales.) 





Cotion Consumed Cotton on Hand 





During— Jan. 31— Cotton 
Spindles 
Siz In Con- |In Public) Active 
Year Months | suming | Storage During 
Jan. Ended | Establish-|& at Com- Jan. 
(bales) | Jan. 31 | ments. | presses. | (Number) 
(bales) (bales) (bales) 





1931/454,188/2,466 432) 1,613,475|7,939 ,454/ 25,611,458 
1930] 576,160)3,314,345)1,825,793)5,404,731|29,177,228 


1931/359,879/1,966 343) 1,206 ,748|7 542,445) 16,980,850 
1930) 450 ,620|2,568,749)1,398,117/5,168,569| 17,988,214 























New England States._.... 1931} 81,176} 415,361] 336,76 140,881} 7,768,780 
1930|105,934| 623,632} 363,165) 110,343) 9,925,934 
All other States......... 1931] 13,133} 84,728 69,966) 256,128) 861,8 
1930} 19,606} 121,964 64,511} 125,819] 1,263,080 
Included Above— 
Egyptian cotton........- 1931} 7,782) 52,424 a. 
1930} 19,646} 113,761 70,674) 40,302] ......- 
Other foreign cotton...... 1931} 5,753) 36,911 27.173 e's - 
: 1930] 7,599) 48,136 _: ££. eo 
Amer.-Egyptian cotton... /|1931) 1,238 4,607 ic ee? hh 
1930; 1,109 7,420 3,721 P= 
Not Included Above— 
B60 bee eneerunnn { 1931) 49,346] 334,096) 264,869 82,672! nian 
1930) 62,694! 426,509' 197,508! 94,170' --.-.--- 





Imports of Foreign Cotton (500-1). Bales). 























Country of Production January 6 Mos. End. Jan. 31. 
1931. 1930. 1931. 1930. 

ES ee ee ae eS ne Pee eee 2.541 23,128 3,582 98,778 
Pililinssdccatecbtedudmasuncbeoeh?) Saitinen 68 21 12,426 
6,793 12,617 12,930 18,649 
APS 4,467 868 31,023 
1,722 10,141 12,219 29,682 
243 439 591 1,190 

ih hinhinihils ci: tangs titestivenriniameidnpuindninanel 11,299 51,474 30,2111 191,748 








Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) . 




















Country to Which Exported. January 6 Mos. End. Jan. 31. 
1931. 1930. 1931. 1930. 

Se EO cc dccoccdbsdbcodeud 57,395 188,641 800,144 988,240 

170,979 93,685 810,440 629,544 

7,266 50,710 315,124 450,311 

82,575 148,461] 1,147,438) 1,263,477 

66,678 72,852 458,915 563,548 

158,607 129,484 636 405 738,652 

PE isn cakddidn Soncchseousebel 51,131 44,904! 402,761 257,240 

TE inc ctstckunenoccsietiiined 624,631! 728,737| 4,571,227! 4,891,012 














Note.—Linters exported, not included above, were 12,876 bales during January 
in 1931 and 12,572 bales in 1930; 63,938 bales for the six months ending Jan. 31 in 
1931 and 65,129 bales in 1930. The distribution for January 1931 follows: United 
Kingdom, 970; France, 1,344; Italy, 747; Germany, 6,157; Belgium, 150; Nether- 
lands, 5; Spain, 614; Canada, 2,176; Panama, 2; Venezuela, 61; Japan, 650. 

WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1929, as compiled from various sources is 26,673,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1930 was approximately 24,946,000 bales. The total number of spinning 
cotton spindles, both active and idle is about 164,000,000. 








Secretary of State Stimson Protests to Berlin on Re- 
pudiated Cotton Sale—German Firm Resisting 
Futures Deal on Exchange Here. 


Under date of Jan. 30 Associated Press advices as follows 
from Washington were published in the New York ‘Herald 
Tribune’’: 

The State Department moved late to-day to make diplomatic repre- 
sentations to Germany over the repudiation by certain German spinners 
of a $2,000,000 sale of Texas cotton through the New York Cotton Exchange. 

Secretary Stimson cabled Ambassador Frederic M. Sackett to lay before 
the Foreign Office in Berlin what was interpreted as a protest of the decision 
by German courts supporting the spinners and declaring the transaction a 
gambling operation. 

At the State Department it was said the American Ambassador had 
been instructed to take the stand that the sale through the New York 
Exchange was entirely legal and did not constitute gambling as such. 
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Senator Tom Connally, Democrat, of Texas, gave the first intimation of 


theJUnited States’ move. After a conference with Assistant Secretary 
William R. Castle of the State Department earlier in the day, he announced 
the case would be officially acted upon. 

The Texas Senator interpreted the German court decision as meaning 
that the sale was gambling when transacted through the New York Cotton 
Exchange, but would not have been gambling had it been completed 
through the German Exchange, or between two German citizens. He 
indicated this stand was taken on the ground that the German Government 
had no supervision over the exchanges outside its own country. 

Mr. Connally said the sale had been handled by a Galveston and New 
York brokerage house several years ago, with the cotton scheduled for 
future delivery. The case was taken to the German courts following re- 
pudiation of the sale by the German purchasers. 








World’s Visible Supply of Coffee 36,000,000 Bags Feb. 1, 
According to New York Coffee and Sugar Exchange. 


The world’s visible supply of coffee including the stocks 
in the interior of Brazil has been estimated to amount, on 
Feb. 1 1931, to approximately 36,000,000 bags, according to 
figures compiled by the New York Coffee & Sugar Exchange 
from information received from its correspondents through- 


out the world. In announcing this on Feb. 17, the Exchange 
said: 

This is the first time in its 49 years of existence that the Exchange has 
attempted to estimate the entire visible world’s supply of coffee, includ- 
ing stocks in the interior of Brazil. Figures are estimated in bags of 
132 pounds each. 

With consumption for the next five months placed at about 10,000,000 
bags, the estimated world’s visible supply at the start of the new 1931-32 
coffee crop, on July 1 1931, should be about 26,000,000 bags. Approxi- 
mate consumption is placed at 24,000,000 bags annually. 

World's visible supply on Feb. 1 1931, follows: 

United States. 


eee as Ge Waeeer WORE ee ye. ee, foe te ee Te ee $66. 411 
Afloat for the United States from Brazil__.__.....__.________ 765,700 
Afloat for the United States from Java and the East__________ ,000 

1,637,111 


1,721,323 
96,700 


2,456 ,023 


212,000 
1,014,000 
108,000 





1,362,100 
1,673,000 
 llneeipeka nies pall extl wai dilan: hey deg hits aSegintis asin ssateds 21.739.000 
42, 
23,854, 000 
ee a ee 29,309,234 +234 
Coffee held in Santos against 3 ta 000 bags loan (not appearing -29,30 
in Santos port stock) (about)_..............-..- 2,000,000 


Probable amount of coffee still existing on plantations in Brazil 


(about) 1,033,000 

Mild coffee to come forward during next five months fabout? 3,657 ,766 
Estimated World’s Visible Su oo R RRR ae: 36, 5 

Consumption next five meus ¢ Sb Cee; ictiees tists with 6 000:000 

Estimated World's Visible Supply—July 1 1931_...__.____- 26.000 ,000 








Sugar Price Fixing Denied Before Senate Committee. 


Denying the existence of price-fixing agreements in the sale 
of sugar, James H. Post, President of the National Sugar 
Refining Co., told a subeommittee of the Senate Agriculture 
Committee on Feb. 13 that competition in the industry is so 
keen that manufacturers consider themselves fortunate to 
realize a profit of 10 cents on every 100 pounds sold. Report- 
this from Washington the New York “Journal of Commerce” 
in its dispatch also said: 

Appearing before the sub-committee in its investigation into the prices of 
bread and sugar, Mr. Post testified that the refiners all have their own 


brands and when one reduces his price the others must follow suit if they are 
to retain their business. 

Joseph F. Abbott, President of the American Sugar Refining Co., New 
York, said that exclusive of duty paid on imports, prices being paid by. 
consumers for sugar are the lowest in history. He added that because of its 
sticky nature, it is more expensive to pack brown sugar than refined. He 
said that his company manufactured about 20% of sugar produced in the 
United States last year. 











129 Cuban Mills Grinding—Minister Announces Sugar 
Plants Beginning Operations. 


A cablegram as follows from Havana Feb. 14 is taken from 
the New York ‘‘Times’’: 

Secretary of Agriculture Eugenio Molinet announced to-day that 129 
sugar mills are grinding according to the latest reports. 

The following mills started grinding to-day: Pilar in Pinar del Rio, 
Habana in Havana, Santa Rita and Zorrilla in Matanzas, Fidencia in 
Santa Clara and Santa Marta in Camaguey. 








Cuban Single Seller. 


The following from Havana is from the “Wall Street 
Journal” of Feb. 20: 

Reports in local sugar circles are that a new single sales agency is being 
planned to dispose of the Cuban sugar crop, principally with a view to 
stabilizing prices. 

Several mill owners have requested the National Sugar Export Corp. 
to set each mill’s grinding operations at 70% of the total cane planted, 
leaving the 30% remaining in the fields. They also ask that any mill that 


may not be able to make its quota of 70% be not permitted to grind the 
cane of other mills or colonias. 








Cuban Sugar Output. 
From the “Wall Street Journal” of Feb. 20 we take the 
following from Havana: 


Production of sugar in Cuba, from the present crop to Feb. 15, amounted 
to 967,742 tons according to the Sugar Club. 


The output from the 1930 crop to Feb. 14 amounted to 1,050,000 tons. 








Hawaii Warned by Governor Judd of Crisis in Sugar— 
Message to Legislature of Islands Stresses Problem 


of Reduction in Prices—Finds World Depression 
Reflected in Revenues. 


In a message delivered on Feb. 18 by Governor Lawrence 
M. Judd, of Hawaii, before the 16th regular session of the 
Legislature of the territory which convened for a session 
of approximately three months, he stated that in common 
with the rest of the world, Hawaii has serious economic 
problems to face, particularly with respect to the depressed 
price of sugar, which is the territory’s chief product. United 
Press advices from Honolulu, to the New York “Herald- 


Tribune,” from which we quote, likewise reported him as 
follows 


“It is believed,’? Governor Judd said, “that the budget will carry on 
the business of the territory within the estimated revenues. The financial 
outlook, however, for the coming biennium is not bright. The general 
economic depression now prevailing through the world will necessarily 
be reflected in our revenues, Our industries are predominantly agricultural. 
The value of our main crop, sugar, is governed by world conditions. . Our 
second crop, pineapples, must compete in the markets of the world with 
similar food products.” 

The message particularly emphasized the importance of diversification of 
crops, which Governor Judd said was “so frequently preached but little 
practiced.” He urged diversification, not at the expense of reduction in 
present production, but by encouraging the growing of crops and production 
of food needed for territorial consumption. 


Sugar Price Cuts Profits. 


“The price of sugar during the year 1929 and 1930 was such that the aver- 
age homesteader, engaged in sugarcane cultivation, could show very little, 
if any, profit on his crops,” he said. ‘During the year a new cane purchase 
contract was negotiated with a sugar company which purchases about 25% 
of its crop of cane. But the homesteaders who cell cane to this company 
and the government benefit by the new contract. The homesteader receives 
a better price for his yield of cane. The government is guaranteed the 
payment to it of taxes on the homesteaders’ cane land, if it is producing 
cane, and current interest on the unpaid balance, if any, of the land pur- 
chase price.”’ 

Governor Judd expects that Hawaii will be well represented at the Paris 
Exposition which opens April 1 and notes that correspondence is being con- 
ducted with authorities of the Chicago World’s Fair Centennial celebration, 
stating that “‘it is safe to assume that the interests of the territory will 
perform their part in this undertaking.” 








Trading Blackstrap Molasses Futures on New York 
Coffee and Sugar Exchange. 

With a winning bid of $8,750, C. H. Middendorf, a 
member of the Exchange representing a group of brokers, 
was the highest bidder on Feb. 2 in the auction of a certificate 
representing the first trade in molasses on the New York 
Coffee & Sugar Exchange. The auction was a part of the 
opening day ceremonies for molasses trading and the $8,750 
was donated to the American Red Cross. The auction was 
conducted by William H. English Jr., Chairman of the 
Committee on Arrangements, who substituted for ex- 
Governor Alfred E. Smith, who was confined to his home 
with illness. An address was made by H. H. Pike Jr., Presi- 
dent of the Exchange. Frank Russell, Vice-President, 
conducted the opening ‘‘call,’”’ which opened regular trading 
in molasses. David Fromm, Chairman of the Floor Com- 
mittee, announced at noon that trading would immediately 
be resumed in coffee ani in sugar. Trading in these markets 
had been suspended from 11:30 a.m. to noon, while the 
ceremonies incident to the inauguration of molasses futures 
trading were under way. 

The first trade in molasses for future delivery was at 
5 cents a gallon. The seller was C. J. Walter and the buyer 
was Williams, Russell & Co. On the opening ‘“‘call,’’ a total 
of 22 lots, or 528,000 gallons of blackstrap molasses changed 
hands. The price of molasses during the opening call ranged 
from 4.94 to 5.15 cents a gallon. About 2,000 guests, 
including Presidents of all New York commodity exchanges 
were present. After the ceremonies Presidents of the ex- 
changes were guests of Mr. Pike and the members of the 
Board of Managers of the Exchange at lunch at India House. 
Speakers there were Philip Weld, President of the New 
York Cotton Exchange; Jerome Lewine, President of the 
National Raw Silk Exchange, and William Bayne Jr., who 
was President of the New York Coffee & Sugar Exchange 
from 1913 to 1917. Items regarding the plans of the Ex- 





change to trade in molasses future contracts appeared in 
these columns Sept. 27 1930, page 1997, and Jan. 31, 
page 774. 
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New York Coffee and Sugar Exchange Announces 
Issuance of License to General American Tank 
Storage & Terminal Company to Store Cane 
Blackstrap Molasses. 


The New York Coffee & Sugar Exchange announced 
Feb. 3, that a license has been granted to the General 
American Tank Storage & Terminal Co. to store cane 
blackstrap molasses in its tanks at Good Hope, La. At 
present this company is the only one that has been given a 
license to store molasses for delivery on the New York Coffee 
& Sugar Exchange. Storage facilities for approximately 
1,000,000 gallons have been allotted by the company for 
this purpose. Since the opening on Feb. 2, of the new world 
futures market for blackstrap molasses on the New York 
Coffee & Sugar Exchange, trading is reported as com- 
paratively brisk. 








C. B. Denman of Federal Farm Board Calls Attention 
to Substantial Declines in Wholesale Prices of Beef, 
Veal, Lamb and Pork. 


The following statement was issued on Feb. 17, by C. B. 
Denman, Member of the Federal Farm Board: 


While recently considerable publicity has been given to the fact that 
some commodities have not reflected the price declines in raw products, 
there is no occasion for this being true of fresh beef, veal, pork or lamb 
as most wholesale prices are from 25 to 35% under those of a year ago 
and consumers should be getting the advantage of them through reduc- 
tions in retail prices. 

A comparison of wholesale dressed meat prices at Chicago for the week 
ending Feb. 14 with same week a year ago indicates substantial declines. 
Wholesale prices of fresh beef show declines of from 27 to 36% with veal 
from 24 to 81%. Fresh pork chops, loins and shoulders show declines of 
28 to 36%. Lamb which had already broken sharply a year ago showed 
additional losses of from 14 to 22% this past week as compared with 
same week a ago. 

If the full benefit of these reduced wholesale prices are reflected to 
consumers by distributors, meat and meat products should be attractive 
to consumers. Housewives who are not now including at least one kind 
of meat in the daily menu ought to take advantage of these lowered prices 
to purchase such wholesome food. 








Gov. Woodring of Kansas for Cut in Wheat Acreage— 
Views May Be Forerunner of Intensive Campaign 
for Wheat Reduction. 


From the ‘Wall Street Journal’’ of Feb. 17 we quote the 
following dated Washington: 


An ally to the cause of reduced wheat acreage which has been advocated 
by the Federal Farm Board for some time, is seen in Governor Woodring of 
Kansas, who recently stated that the world wheat situation was such that 
there is little hope for an export market. 

The sooner influence is exerted in the wheat belt for reduction in acreage 
the more promising the wheat situation will be, according to members of 
the Farm Board. It is believed that Governor Woodring’s statement may 
be the forerunner of an intensive campaign for wheat acreage reduction. 

James ©. Stone, wheat member of the Board, said the Governor's state- 
ment was welcomed by the Board at this time. 

The Russian wheat situation is considered the key to the world wheat 
prices situation in the belief of the Board. 

Last year Russia increased the area planted to wheat 5,000,000 acres 
more than all the rest of the world’s combined increase. The plan to in- 
crease Soviet acreage further this year leaves the American farmer in a bad 
predicament. Little hope for an export market is seen, although the 200,- 
000,000 bushel carryover estimated by the Agriculture Department will be 
reduced somewaht more between now and July 1, due to the use of that 
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The Russian outlook is too crowded with uncertainties to permit that. 
The following five main phases of agricultural expansion and development 
will play significant roles in the Russian picture in 1931, according to the 
department: 

1. Planned expansion of the acreage under grain, particularly wheat, 
through improved crop rotation and the breaking of virgin soil in the south- 
eastern and eastern sections of the Soviet Union. 

2. Efforts to increase further the share of the ‘socialistic sector’ of 
Russian agriculture. 

3. Growing mechanization and industrialization of agriculture. 

4. Efforts toward systematic reconstruction of the livestock industry, 
both by expansion of feedstuffs and by increasing stocks. 

5. Planned large increase in acreage under technical crops. 

Total planned acreage. according to department's statement, is 358,000,- 
000 acres for 1931, 43,200,000 acres or 13.7% above 1930. Of this total 
increase, 18,500,000 acres fall to the share of cereals, 14,800,000 acres 
to feedstuffs, and 9,900,000 acres to technical crops. 

Realization of the total plan for 1930-31 is rendered difficult by the failure 
to secure the 9.6% increase planned in autumn seedings, which amounted 
to 97,728,000 acres, or only about 1% above 1929. 

The situation appears to be more favorable in the case of wheat, as a 19% 
increase, or 4,700,000 acres, is reported to have taken place in the fall. 
Plans recently announced for the 1931 spring sowing campaign call for fur- 
ther expansion of the acreage under wheat, particularly in the eastern part 
of the Union, where a ‘“‘wheat industry,’’ based on large-scale, fully mech- 
anized farming methods, is to be built up. 








New Low on Hogs—Heavy Stock at Top of $6.40 per 
Hundredweight, Best Lightweights $7. 


The following from Kansas City, is from the ‘Wall Street 
Journal’’ of Feb. 20: 


With demand restricted ,hheavy hogs declined to a top of $6.40 per hundred- 
weight and best lightweighte to $7. Heavy hogs are the lowest since 1914. 
Eggs in Western Kansas are bringing only 6 cents a dozen, which is lower 
than even 1893, and farmers are cracking fresh eggs into swill as hog feed. 

Cattle, sheep and lambs are also depressed and at about the lowest 
prices in eight years. Losses on feed cattle, now being sold, range from 
$10 to $60 a head. 

Aggregate livestock receipts are slightly behind a year ago, but consump- 
tion is reduced. 








Gross Crude Oil Stock Changes for January 1931. 


Pipe line and tank farm gross domestic crude oil stocks 
East of the Rocky Mountains decreased 956,000 barrels in 
the month of January 1931, according to returns compiled 
by the American Petroleum Institute from reports made to 
it by representative companies. The net change shown by 
the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Petroleum and Its Products—Bearish News Features 
Week—Further Weakness in Mid-Continent Prices 
—New Texas Prices at Low Levels. 

Bearish developments featured the week’s news in the 
petroleum industry with the lack of uncertainty concerning 
the success of any oil protective measure in the present ses- 
sion of Congress perhaps the most discouraging. Other 
unfavorable developments were further weakness in the 
Mid-Continent crude oil market and posting of oil from East 
Texas fields at extremely low levels. 

Despite the fact that Congress seems inclined to aid 
the oil industry and pass compromise legislation satisfactory 
to the industry and to the Administration, oil men feel that 
there is too short a time remaining of the present session to 


product for feed purposes. Reports to the Board also aré to the effect that 8€@ any measure passed. The bill, being of such extremely 


mills are running short of stocks and a lot of wheat will be milled before the 
first of July, when the new crop year sets in. 


With regard to Russia, it is stated here that the adverse trade balance of 


i 


controversial nature, would necessitate a longer time for 
debate and argument before passage than is possible in the 


Russia of from $40,000,000 to $50,000,000, will force that country to export _ few remaining days of the present session. 


wheat in order to balance her trade. Effect of this development on the 
world markets will be felt by the American wheat farmer. 








Russian Wheat Outlook for 1931—More Winter Wheat 
Sown. 





Action of the Sinclair Refining Co. in posting a price of 
67c. a barrel for 50,000 barrels daily for Oklahoma City 
crude, which is far below the posted market of the major 
companies, drew forth the charge from Governor Murray 
of Oklahoma, that he (Sinclair) was trying to wreck the oil 


Associated Press advices from Washington Feb. 14 stated ' market in Oklahoma. One thing that does not seem to be 
that Russian winter wheat acreage was estimated on that ‘noticed is that Sinclair is but meeting the price posted by 
date by the Department of Agriculture to have increased | Champlain Refining some time ago. 


19% over a year ago, when the area was estimated at 25,- 


Another factor tending to disrupt the price schedule of 


172,000 acres. It was added that the area sown to Winter | Mid-Continent markets has been the posting of crude oil 
wheat in Rumania this season was reported at 6,047,000 - prices by independent producers in the new East Texas fields 
acres In comparison with 6,753,000 acres reported sown up : at levels far below the Oklahoma price for the same gravity. 


to the last of January, 1930. 


It is understood that representatives of several large pur- 


The following Washington account is from the “Wall chasing agencies met in Tulsa the latter part of the week 


Street Journal” of Feb. 11: 


With reasonable success in carrying out spring sowing plans and near 
normal weather during the growing season, a 1931 Russian wheat crop 
as large as the 1,157,000,000 bushels produced in 1930 might be harvested, 
the Department of Agriculture believes. The 1930 crop has already pro- 
vided an export surplus of 74,088,000 bushels, with more to come. It 
should be noted, however, the department points out, that Russia has now 
had four relatively favorable seasons in a row, and has a history of occasional 
bad crop failures. 

While it appears from present indications that Russia will make strenous 
efforts to strengthen her position on the world grain market during the 
coming year, no trustworthy estimate of possible Russian grain exports in 
1931-32 can now be made, declares the department. 


| 
' 
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and had a secret conference. An agreement was reached at 
this meeting for the drawing up of a new schedule of prices 
for the Mid-Contenent area and these are expected to be 
made public in a few days. Any reduction in Oklahoma 
would tend to seriously disrupt the crude oil markets already 
weakened in many of the principal producing areas. 
Independent operators in the East Texas fields have fixed 
prices for crude ranging from 32 to 40c. a barrel, according 
to reports from that area. One large company posted a 
price of 40c. a barrel for 39.5 A.P.I. gravity, which is 64c. 
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a barrel lower than the posted market price for this gravity Fuel Of, F.0.B. Refinery er Termteci. = — 
in the Mid-Continent. Prices such as these, force other "Seaeer” Soran oT exons * 05 Ghicage 18-22D setts 


areas to cut prices in order to retain their purchasing outlets. 
There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
I. degrees are not shown.) 











REFINED PRODUCTS—GASOLINE DEMAND HOLDS WELL—MID- 
CONTINENT AREA CONTINUES DISTURBED—CUT IN EASTERN 
TANK WAGON FIELD—KEROSENE IRREGULAR. 


The ability of the market to stand the recent advance in 
the tank car gasoline market in view of the disturbed con- 
ditions in the Mid-Continent crude and refined products 
market has cheered local marketeers. Gasoline demand has 
continued to hold up and increased demand is noted in 
spite of the price raise. The outlook for gasoline is bullish 
and dealers are confident that further improvement will 
be shown in the early spring when demand usually shows 
a sharp gain. Kerosene and other minor products remained 
unchanged with slight irregularity marking the price lists. 

The first of the week saw the few remaining refiners swing 
into line with the tank car postings of gasoline at from 7 4c. 
to 8c. a gallon. Prices are apparently firmly established at 
this level with prospects for further increases when demand 
justifies such a move. Working stocks on the Atlantic Sea- 
board continue at a satisfactorily low figure and marketeers 
are in a good position to take advantage of the normal spring 
increase in demand. Jobbers are more willing to buy for 
future needs than they have been for some time but refiners 
are not eager to sell too much gallonage at present prices. 

Standard Oil of New York reduced the price of gasoline 
in the tank wagon field one cent a gallon in the latter part 
of the week. This cut was promptly followed by several 
of the large companies and it is expected that the start of 
next week will find all major refiners posting at the new 
level. Action tends to narrow the spread to dealers and 
will correct the situation caused by price cutting in some 
quarters recently. 

The export market both here and in the Mid-Continent 
area has shown signs of strengthening. The export demand 
has been dull in the Mid-Continent area and any improve- 
ment will be promptly reflected in strengthening of the 
market. 

Kerosene continued irregular with lack of any strong 
market trend causing slight irregularity in the postings. 
While the quote for 41-43 water white remains at 64c. a 
gallon in tank car lots, reports have been heard of move- 
ments at 6\4%c. a gallon. As in gasoline, a slight improve- 
ment in the export market has been noted. 

Domestic heating oils were easier although no price 
changes have been posted. Little new business has been 
noted but movements against contracts continue moderately 
strong. 

Grade C bunker fuel oil is moving in small quantities at 
$1.05 a barrel, refinery although contract business remains 
the most active field. 

Price changes follows: 


N. Y., Friday, Feb. 20.—Standard Oil of New York to-day reduced the 
tank wagon price of gasoline one cent a gallon. Texas, Gulf, Tidewater 
Oil and Richfield Oil promptly met the cut. 

N. Y., Tuesday, Feb. 17.—Standard Oil of New York advanced the 
tank car price of gasoline Ke. a gallon here to meet the recent general 
advance. 

Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y. (Bayonne)— N. Y.— | California...... $.08-.10 
Stand. Oil, N. J..$.07% Colonial-Beacon.. .07 Los Angeles, ex. .04%-.07 
+Stand. ‘ON, N. Y.. .07% Sinclair Ref..... -07 4 | Gulf Coast, ex. .05%-.05% 

Tide Water Oil Co. 07% TORS cnlbgubueew .08 North Louisiana.04 % -.04% 
Richfield Oi] (Cal) .07'% | Crew Levick ..-.-.-- -07% | North Texas.... .04-.04% 
Warner-Quini'nCo .07% | Chicago.......-. 04-.04'4 | Oklahoma....- 04-.04% 
Pan-Am, Pet. Co. .07% | NewOrleans ex. .05%-.05 | Pennsylvania . -06 
Shell Eastern Pet. .08 Arkansas __.... 04%-.04% | tPlus freight. 
Gasoline, Service Station, Tax Included. 
et Fath nccceenen $.153 | Cincinnati. ......... $.15 | Minneapolis........ 3.182 
OL ..csseeudene -22 | Cleveland.......... 15 | New Orleans........ 175 
Baltimore. ........-. AT ckctésvsncce 217 | Philadelphia........ 19 
SA eee gt ns émbnedtanoce .168 | San Francisco....... 21 
Dinasdcenwumee 158 | Houston........... ot 1 BROREN: cesccccecce 422 
scnansiiicammeiaiane 15 |Jacksonville........ .21 | St. Louis.........-. :159 
Kansas City........ 2169 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y. we .0614-.0612 | Chicago... .. $.02 %-.03 { | New Orleans, ex....$.053¢ 
North Texas. ---. 03-.03 % | Los Angeles, ex.04%{-.06 |Tulsa.....-..-..- -03-.03 4 





1.05 3.80-1 
Diesel 28-30D...- 1.85| New Orl’ns 18-20 D .70-.75 


Gas Uil, F. O. B. Refinery or Terminal. 
Chi 


N. Y. (Bayonne)— cago— eo 
32-36D Ind_$.01%-.02% 32-36D Ind $.02-.02% 


28D plus..$.044-.05% 








Crude Oil Output in United States Again Advances. 

The American Petroleum Institute estimates that the 
daily average crude oil production in the United States for 
the week ended Feb. 14 1931, was 2,127,700 barrels, as 
compared with 2,116,500 barrels for the preceding week, an 
increase of 11,200 barrels. Compared with the putput for 
the week ended Feb. 15 1930 of 2,652,950 barrels daily, the 
current figure represents a decrease of 525,250 barrels per 
day. The daily average production East of California was 
1,599,100 barrels, as compared with 1,588,700 barrels, an 
increase of 10,400 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Feb. 14°31. Fed. A "31. —_s 31°31. Feb. 15 °30. 
CER dv tcdnciwcedséious 4,250 8, 444,050 632,700 
bal esidieiin Oem i hes winless thle 119,250 109,250 140,050 110,500 
Panhandle Texas. ......<<..<«- 53,700 57,000 69,250 ,700 
RG BOn cccouneccsecensss 59,350 62,850 63,000 .900 
West Central Texas. ..........-. ,150 ,400 25,500 53,850 
Wels TOD. » enccddcscncmndcés 245,500 245,600 250,350 ,400 
East Central Texas. ........-..- 0 49,350 44,200 23,750 
Southwest Texas. ..........-.- 81,100 75,650 79,400 68,150 
North Louisiana. ...........--- ,550 43,500 41,950 37,550 
BRB aidi wiceticcecéevene 49,850 50,050 50,550 400 
GEE FOIE. canncccocavecase 158,900 162,150 162,900 178,850 
Coastal Louisiana... .....--.-.- ,100 28,2 28,500 .250 
Eastern " 64 including Michigan) 99,500 99,100 101,250 121,700 
PS. dckcecbsvndusdénctes .250 9,250 9,250 : 
Wrentius ian tase liven aikeitits watheihiete wan 43,900 50,800 45,250 50,100 
PI b Sédocscceesdenacose 9,000 7,200 7,150 9,200 
CEN 5. cd cccccessenccoses 4,350 4,400 4,700 5,250 
ye” Ee 41,350 41,250 38,650 10,300 
CIN vs cc nictcccveocstese y 527,800 ,000 751,000 
WOE 6s cdtecdcsiccaseecsse 2,127,700 2,116,500 3,085,950 2,652,950 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 14, was 1,206,750 barrels, as compared with 1,186,- 
300 barrels for the preceding week, an increase of 20,450 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,173,300 barrels, as compared with 1,152,800 barrels, an increase of 
20,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 

Oklahoma— Feb.14. Feb.7. Southwest Tezas— Feb.14. Feb.7 
le 6 cae onmnavod 13,150 11,500 |Chapman-Abbot 5,850 
Bristow-Slick - . . ---- 12,100 12,000} Darst Creek 32,200 
Burbank. .-.-. ---- 13,400 13,400) Luling........ 9,700 
Carr City.... --- 10,650 13,050| Salt Flat 11,400 
re < 7, 14,200 
East Earlsboro........- 20,050 13,800} North Loutstana— 

South Earisboro....--- 350 7,000) Sarepta-Carterville..... 1,850 1,800 
| eres 15,450 15,900 | Zwolle. ............... 11,000 10,000 
Sie RIV. ons seosnes 23,900 21,800 Arkansas— 

East Little River_.....- 10,250 9,950|Smackover, light....... 4,450 4,450 
RAE ARIE IE 2,500 2,400|Smackover, heavy...... 33,450 33,500 
er ee 7,800 4,250 

Oklahoma City... ..-- 88,750 102,700| Coastal Tezas— 

OS; BOURs ccccdnadtewene 20,650 19,450} Barvers Hill........... 23.000 23,400 
Scat ehmnmwene 5,350 5,650} Raccoon Bend........-. 8.350 8,000 
es es 14,500 11,500| Refugio County........ 34,000 33,750 
East Seminole......... 1,900 1,800|Sugarland..........-.. 11,900 12,300 

Kansas— Coastal Loutstana— 

Sedgwick County....-. 20,800 19,300} East Hackberry......-- 2,600 3,900 
WR net osbcaseches 900 18,000 | Old Hackberry .......-. 850 800 
Wyomino— 

Panhandle Texas— «Balt Crbelis vewciccscces 25,250 28,100 
Gree COMES. ncavegese 40,600 44,000 M ontana— 

Hutchinson County.... 8,7 8,600 | Kevin-Sunburst.......-. 4,500 4,500 
New Mertco— 

North Tezas— Hobbs High. ......... 32,700 32,600 
Archer County......-... 12,550 12,300) Balance Lea Pent --- 6,250 6,250 
North Young County... 8,500 9,850 | Californta— 

Wilbarger County..-.-.- 10,500 13,000 | Elwood-Goleta.-.....-.- 31,600 30,400 
Huntington Beach... 21,700 22,600 

West Central Texas— IRI ONE. wowecsdeconus 15,000 15,300 

South Young County... 2,500 2,200 Kettleman Hills. ....... 27,000 27,000 
ae ics af qxitionte 93,600 0,500 

West Tezas— Midway-Sunset........ 53,000 53,600 
Crane & Upton Counties 24,600 24,450 | Playa Del Rey.....-..-- 33,000 34,700 
Ector County .....<<<<>- 6,500  5,500/ Santa Fe Springs-.-.--- 70,400 71,000 
Howard County...---. 27,150 26,900 | Seal Beach......--.--- 13,200 16,600 
Reagan County...-.-.--. 31,550 32,000| Ventura Avenue_...... 45,500 44,500 
Winkler County.....-.. 52,000 50,900! Pennsylvania Gracde— 

,: . <a eee 88,700 90,950! Allegany -...-------.- 85 6,450 
Balance Pecos County... 3,500 3,500) Bradford...-......----- 21,250 21,050 
Kane to Butier. ......-- 6,650 6,750 

East Central Teras— Southeastern Ohio__...- 6,300 6,100 

Van Zandt County ----.- 30,550 29,000 | Southwestern Penna.... 3,150 3,400 


Rusk & Gregg Counties. 12,150 7,350 | West Virginia_.......-- 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Feb. 14 1931, from companies aggregat- 
ing 3,571,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,211,300 barrels of crude oil were run to stills 
daily and that these same companies had in storage at refin- 
eries at the end of the week 42,859,000 barrels of gasoline 
and 130,316,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indi- 
cate that companies owning 94.1% of the potential charging 
capacity of all cracking units manufactured 2,836,000 barrels 
of cracked gasoline during the week. The complete report 





for the week ended Feb. 14 1931 follows: 
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CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS & FUEL OIL 
STOCKS, WEEK ENDED FEB. 14 1931. 
(Figures in barrels of 42 gallons each) 























Per Cent Per Cent Gas 
Potenttai Crude Oper. Gasoline and 
Dtstria Capactty Runs of Total Stocks at Fuel 
Report- to Capactty a Ou 
tng. Stille. Report. | Refinertes. Stocks. 
East Coast.........-- 100.0 3,000,000 70.0 7,370,000 7,536 ,000 
man bal hia 93.8 581,000 62.6 1,362,000 1,062,000 
-, Ill. & Kentucky..| 97.5 1,926,000 72.2 5,059,000 3,029,000 
Okla, Kans. & Missouri} 89.4 1,781,000 61.7 2,994,000 3,884,000 
bid bak és crooed 91.9 3,915,000 75.2 6,940,000 10,022,000 
Louisiana-Arkansas....| 98.3 933,000 50.9 1,732,000 2,367,000 
Rocky Mountain------ 93.1 343,000 35.1 1,781,000 948,000 
WER x 6 < tuscismnme 98.8 3,000,000 48.3 15,621,000 | 101,468,000 
Total week Feb. 14..| 95.7 te 61.9 42,859,000 | 130,316,000 
Dally average_....--- 211, 
Total week Feb. 7.--| 95.7 14,976,000 59.9 42,457,000 | 130,943,000 
Dally average..-.-.-- 2,139,400 
Total Feb. 15 1930._| 95.4 17,408,000 71.4 }|x50,852,000 |x138,654,000 
Dally average......-- 2,486,800 
y Texas Gulf Coast....| 100.0 2,974,000 80.2 5,836,000 7,632,000 
y Louisiana Guif Coast_| 100.0 647,000 62.6 1,535,000 1,353,000 














x Revised due to change in California gasoline and gas and fuel stocks. 

y Included above in table for week ended Feb 14 1931 of their resepctive districts, 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘ Gas and 
Fuel Oil Stocks.” 








Crude Oil Production in United States Declined 11% 
in 1930 as Compared with 1929—Stocks of All Oils 


Lower—Runs to Stills of Crude Petroleum Also 
Fell Off. 


According to preliminary figures compiled by the Bureau 
of Mines, Department of Commerce, 896,265,000 barrels of 
crude petroleum was produced in the United States during 
1930. Unlike the preliminary figures of former years, 
the 1930 total accounts for the crude oil consumed on the 
leases and the net change in producer’s stocks. The final 
figure of actual production, which will include revisions 
yet to be made, will probably amount to approximately 
898,000,000 barrels. This represents a decline of about 
109,000,000 barrels, or 11% from the 1929 output. The 
Bureau’s statement follows: 


Production of raw materials other than crude, that is, natural gasoline 
and benzol, also declined in 1930, imports of crude petroleum and refined oils 
were lower, and the total new supply of all oils amounted to 1,056,305,000 
barrels as compared with 1,171,359,000 barrels in 1929. The trend in stocks 
of all oils was reversed in 1930, when a net decline of 23,296,000 barrels was 
recorded as compared with a net increase of 68,156,000 barrels in 1929. 
Exports of crude and refined oils in 1930 totaled 156,666,000 barrels as 
compared with 163,120,000 barrels in 1929. The daily average indicated 
domestic demand for all oils in 1930 amounted to 2,529,000 barrels as com- 
pared with an average of 2,576,000 barrels in 1929. This decrease reflects 
the decline in crude throughout at refineries. 

As the year 1930 opened, production was steadily declining from the record 
levels of 1929. In February production in the two leading producing 
States, Texas and California, increased materially and the upward trend 
in crude output was resumed. Then followed four months of relatively 
steady output, during which the restrictive effects of proration were about 
balanced by the increased demand for crude by refineries. The most 
effective curtailment in crude output in 1930 began in July and was con- 
tinued throughout the remainder of the year. The output at the close of 
the year was at the lowest point in over four years. 

Although 1930 was a year of continuous curtailment of output in the 
majority of fields, the total potential production, or the total shut-in 
production, showed a steady increase. This resulted from the completion 
of large wells in such fields as Oklahoma City and Hobbs, these wells being 
either capped or pinched back to a fraction of their initial output. The 
number of oil wells completed in 1930, 11,577, compared with completions 
in 1929, 15,572, indicates a material falling off in drilling activity, but the 
total initial output of the completions in 1930 was over 50% higher than in 
1929. 

The rank of the leading crude producing States in 1930 was unchanged 
from 1929. Texas was again first, with a production of 289,965,000 barrels, 
a@ slight drop from the previous year. Production in California declined 
materially but the State retained second place, with an output of 228,- 
099,000 barrels; Oklahoma was third, with an output of 215,227,000 
barrels. Practically all of the States reported decreased output in 1930; 
the exceptions were Indiana, Louisiana, New Mexico, New York, and 
Pennsylvania. The gain in production in New Mexico—from 1,830,- 
000 barrels in 1929 to 10,172,000 barrels in 1930—was particularly notable 
and resulted almost solely from the development of the Hobbs field in 
the southeastern part of the State. Production in Arkansas continued 
to decline as the output of tne Smackover field fell off steadily. The 
decrease in production in California was quantitatively greater than 
for any of the States, and resulted primarily from reduced output in 
the Santa Fe Springs and Long Beach fields. Production in Kansas 
was curtailed in some fields but the total output in 1930 was just under 
the 1929 level. Louisiana was one of the few States that showed an 
increase in production in 1930; this gain resulted primarily from the 
development of the Zwolle field. Production in Oklahoma fell off from 
255,004,000 barrels in 1929 to 215,227,000 barrels in 1930. This ma- 
terial decline can be attributed almost solely to the decline in output 
of the Seminole district. Production in the Oklahoma City field increased 
from 8,710,000 barrels in 1929 to 33,306,000 barrels in 1930, but the latter 
represents only a small fraction of what the field could have produced if 
rigid proration had not been practiced. The trend in production in the salt 
dome pools of Texas continued upward in 1930; the total output of the rest 
of the State, exclusive of West Texas, increased, due largely to the develop- 
ment of the Darst Creek field. However, these increases were more than 
compensated by the decline in the West Texas fields. Production in Wyom- 
ing continued to decrease in 1930, as Salt Creek, the principal field, con- 
tinued to decline. The production of Pennsylvania Grade crude, produced 
in the States of New York, Pennsylvania, West Virginia, and in south- 
eastern Ohio, increased from 23,736,000 barrels in 1929 to 24,482,000 





barrels in 1930. This increase resulted from developments in the Bradford- 
Alleghany district, where the producers have built up a substantial potentia? 
through the use of the five-point method of water flooding. 

Stocks of crude petroleum fell off in 1930, the first decline since 1926. 
Total stocks of crude petroleum, on Dec. 31 1930 amounted to 512,797,000 
barrels as compared with 535,264,000 barrels on hand at the beginning of 
the year. This represents a decline of over 20,000,000 barrels, nearly all 
of which occurred in the area east of California. 

Imports of crude petroleum decreased for the second successive year; 
the 1930 total was 62,129,000 barrels as compared with 78,933,000 barrels 
imported in 1929. As has been the case for several years, Venezuela ranked 
first as a source of supply of foreign crude, although in 1930 Colombia 
was the only country to show an increase over 1929. 

Runs to stills of crude petroleum in 1930 amounted to 927,447,000 barrels, 
a decline of 60,261,000 barrels from 1929. This decrease reflects the curtail- 
ment in refinery operations that was partly due to the shutdown of a num- 
ber of plants which were unable to operate at a profit but was largely due to 
the efforts of refiners to maintain a balance between the supply and the 
demand for gasoline. 

Despite the decline in crude oil processed, the production of motor fuel 
showed a slight increase—from 439,393,000 barrels in 1929 to 441,534,000 
barrels in 1930. This increase resulted from an increase in percentage 
yield of from 44% in 1929 to 47% in 1930. Imports of gasoline amounted 
to 16,927,000 barrels, or nearly double the 1929 figure. Exports of gasoline 
amounted to 65,621,000 barrels in 1930, which represents a small increase 
over 1929. The indicated domestic demand for motor fuel amounted to 
395,560,000 barrels, an increase of 19,561,000 barrels, or 5% over 1929. 
During the first six months of the year, the consumption of motor fuel was 
approximately 9% above the previous year but during the last half of 
1930 the full effects of the general business depression were felt and the 
indicated domestic demand figures for August, October and November 
were below those of the same months in 1929. Stocks of motor fuel rose 
rapidly in the early part of the year and reached the high point of 55,239,000 
barrels on March 31. For the next six months, the period of heaviest 
consumption, stocks were consistently reduced. Although motor fuel 
stocks increased during the last quarter of the year, the total on hand 
Dec. 31 1930, 40,541,000 barrels, was considerably below the total on hand 
at the end of 1929, 43,261,000 barrels. 

The production of kerosene was lower for the second successive year 
and both the exports and indicated domestic demand declined. The de- 
crease in output exceeded the drop in consumption and stocks of kerosene 
were reduced to 6,883,000 barrels, the lowest point since 1923. 

The decline in crude throughput and the gain in gasoline yield, princi 
Pally at the expense of gas oil and fuel oi], were reflected in the output of 
gas oil and fuel oil which declined materially during 1930. Imports of 
fuel oi] rose from 20,545,000 barrels in 1929 to 26,080,000 barrels in 1930. 
Complete data for the consumption of gas oil and fuel oil are not available, 
but there was undoubtedly a material decline in consumption in 1930. 
This decline was less than the drop in production and stocks were reduced. 

The trends of the statistics for the related products, lubricants and wax, 
in 1930, were very similar. The production, indicated domestic demand, 
and exports for each fell off and stocks increased. 

The production of natural gasoline did not show its usual increase in 1930; 
in fact, the total output for the year dropped off from 2,195,400,000 galons 
in 1929 to 2,172,900,000 galions in 1930. This decline in output was closely 
related to the drop in crude output and the Seminole district, which showed 
a very rapid decline in crude output was also credited with the most material 
loss in the production of natural gasoline. The output of the Kettleman 
Hills field amounted to 156,700,000 gallons in 1930, as compared with a 
comparatively small amount in 1929. This increase more than compen- 
sated for the losses in production in the rest of the State and the California 
total for the year, 814,100,000 gallons, represents a small gain over the 1920 
output. Production in Texas, the third-ranking State, increased as the 
result of gains in output of the Panhandle plants. 

The trend in stocks of natural gasoline held at the plants lacked the fluc- 
tuation of 1930 and the high point for the year, 39,000,000 gallons on June 
30 was considerably below the high point of 1929. Blending of natural 
gasoline with naphtha at the plants in the making of finished motor fuel 

showed a very material decline in 1930. 


For preliminary figures for the month and twelve months 
ended Dec. 31 1930, see ‘“‘Chronicle’’ of Feb. 7 1931, pages 
930 and 931. 








Production of Crude Oil in Venezuela Lower in 
January 1931. 

According to O’Shaughnessy’s Weekly Oil Bulletin, the 
estimated production of crude oil in Venezuela totaled 
10,384,451 barrels (a daily average of 334,982 barrels) in 
the month of January 1931, and compares with 11,518,273 
barrels (a daily average of 371,557 barrels) in the correspond- 
ing month in 1930 and 10,492,030 barrels (a daily average 
of 338,453 barrels) in December last. Estimated shipments 
in January of this year amounted to 10,787,289 barrels, as 
against 10,703,603 barrels in the preceding month and 
11,133,811 barrels in November of last year. The ‘“‘Bulletin” 
shows: 


PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS OF 
42 GALLONS. 














By Companies— Jan. 1931. Per Day. Jan.1930. Per Day 
fa Be a ee 3,037,351 97,979 3,797,761 122,508 
EE SEE DE EGA CI .962,025 95,549 3,292,649 106,214 
CE Ob chactidae debs eanowne 1,923,774 62,057 1,942,281 62,654 
CE SOR ctictncndeweconte 964,844 31,124 1,711,200 55,200 
ae ree ee 706 ,847 22 ,802 479 453 15,466 
CG DR vawsces 624,913 20,158 111,000 581 
mo. &. 206 caw 156,947 5,063 143,629 4,633 
YS ee ne eee a7,750 250 40,300 1,3 

TOE... cs tcmedbobhbkhbosonene 10,384,451 334,982 11,518,273 371,557 

By Fields— 
DAE on bcequtuntasvdanes 5,891,319 190,043 6,150,698 198 ,409 
La Rosa-Ambrosio...........-. 1,921,024 61,969 3,061,178 98,748 
NT rat di dh tledinslatsl > tenchiiaicice Gains ,520 1,017 84,770 2,734 
RNs o cindmdainbadeedime 509,094 16,422 161,624 5,214 
TI 7s os neat ents tater: elisa 42,680 1,377 53,874 1,738 
De GREG. oo cencdebsoedeen 8 31,124 1,711,200 55,200 
icc tunsheninbnationdine 624,913 20,158 1, 3,581 
Dnt sesetbmesenatsinne 156 ,947 5,063 143,629 4,633 
CD. « Ke cendaekseteaneen 234,360 i °°. See eee 
GRR cactisidnclisbinnébede »750 250 40,300 1,300 

Ee i Se pel 10,384,451 334,982 11,518,273 371,557 


a Practically shut down. 
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VENEZUELAN SHIPMENTS (BARRELS OF 42 GALLONS). 





Jan.1931. Dec. 1930. Nov. 1930. 

prbkupdccsadousebbstvedotsseun den 3,203,518 3,285,350 3,290,200 

Ee Swckdib ocasccocbshdoudhé cesiadndin 3,481,548 3,508,686 3,364,011 
avepenbaabenes 2,079,000 1,347,000 1,710,000 

ctaboagWaieccd 34,400 1,124,000 1,490,000 

bd p Pence nntiabhsbaraboamtane deed 583,360 787,700 35,200 
GERBER eccccccssccutdsbeditddesté 660,920 484, 388,319 
enw am nsinn ahtiagmsiin gh wm ius dene 144,543 166,267 155,700 

ond cocsadequassdacheoeses None None None 








Ohb ens enerenecscbnannnatapeosainil x10,787,289 y10,703,603 211,133,811 
x Equivalent to about 344,977 barrels per day. y Equivalent to 345,273 barrels 
per day. z Equivalent to about 371,127 barrels per day. 








Production and Shipments of Portland Cement Fall 
Off—Inventories Increase. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in January 
1931 produced 6,581,000 barrels, shipped 4,687,000 barrels 
from the mills, and had in stock at the end of the month 
27,777,000 barrels. Production of Portland cement in 
January 1931 showed a decrease of 22.6% and shipments 
a decrease of 5.4% as compared with January 1930. Port- 
land cement stocks at the mills were 2.6% higher than 
@ year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of January 1931 and of January 1930. The estimates include 
increased capacity due to extensions and improvements 
during the period. 

RELATION OF PRODUCTION TO CAPACITY. 


—- 

















Jan. 1930.| Jan. 1931.| Dec. 1930.|.vor. 1930./Oct. 1930. 
The month. -..-...-..-. 38.8% 29.5% 33.2% 51.7% 65.4% 
The 12 months ended...' 65.5% 60.6% 61.5% 62.6% 64.2% 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN 1930 AND 1931 (IN THOUSANDS OF 























BARRELS). 
January. January. Stocks at End 
District. Production. Shipmenis. of Month. 

1930. ; 1931. | 1930. | 1931. | 1930. | 1931. 
Pa., N. J., and Md._.-- 2,286; 1,617) 1,388} 1,084) 6,075) 5,546 
New York and Maine.........- 320 420 249 206} 1,615) 1,988 
Ohio, western Pa., and W. Va... 727 505 472 367| 3,289] 3,710 
Ns in tne ota ten dubia hain aban 346 45 234 2,509] 2,915 
Wis., Ill., Ind., and Ky-_...-..- 1,377 327 354) 3,926) 3,955 
Va., Tenn., Ala., Ga., Fla., &1a_ 842 646 730 679] 1,753) 1,766 
Eastern Mo., Ia., Minn. &8. Dak 758 8 214 28: 3,140} 3,069 

Western Mo., Neb., Kan., Okla.‘ 

GE APRREONE. é cateasdecsindon 701 271 321) 1,889] 2,218 
PRRs tk edien gsbossniudindiws 321 32 317 340 817 782 
Colo., Mont., Utah, Wyo. & Ida nen 1 42 50 415 410 
0 EE aE 718 624 640 643) 1,168 858 
Oregon and Washington. -.....-- 102 171 71 135 485 560 

TE. nncdocwwgstiummcinemodun 8,498; 6,681; 4,955| 4,687| 27,081' 27,777 




















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS IN 1930 AND 1931 (IN THOUS. OF BARRELS). 






































Production. Shipments. Stocks at End of 
Month. Month. 

1930. 1931. 1930. 1930. 1931. 
MENG odds cctsa 8,498 6,581 4,955 27,081 27,777 
February... .....-. ce  eerees 7,012 See |. . enctas 
ae aninn cies een ty ears 8,826 el” sstee 
BEE cuackinethonnn Sf Re erses: 13,340 + gaa 
SS i” 3 oan 17,224 _ *<  @ eeeees 
Gite esdcee ee PF wesmee 18,781 eT caedem 
; SESE BV,G00 V wannce 153 26.289 | ..<--- 
August... | 4 owes ,299 Taek... aacshon 
September. .....-- BLE sundae 18,083 ree ° comenes 
| EE 14,410 | -...--. 15,599 ee 2 adeaba 
November......-. * 3 aoe 8.784 ee t - senmee 
Ee Reh. adesee 5,688 tf hess 
| ee ee 1GO.OO6 tf i nnanee 8) aes eee ae ee 

a Revised. 


Note.—The statistics above presented are compiled from reports for January 
received by the Bureau of Mines from all manufacturing plants except four, for 
which estimates have been included in lieu of actua returns. 








U. S. Senate Passes Resolution for Investigation by Federal 
Trade Commission of Cement Industry. 


The U. S. Senate adopted on Feb. 16, a resolution, intro- 
duced Feb. 12 by Senator Norris, Republican, of Nebraska, 
calling for an investigation by the Federal Trade Commis- 
sion into the cement industry. As adopted the resolution 
reads: 

Resolved, That the Federal Trade Commission be, and it is hereby 
directed to investigate competitive conditions in the cement industry and 
report to the Senate of the United States: 

1. “The facts with respect to the sale of cement whether foreign or 
domestic manufactured and especially the price activities of trade asso- 


ciations composed of either manufacturers of cement or dealers in cement, 
or both. 

2. “The facts with respect to the distribution of cement, including 
a survey of the practices of manufacturers or dealers used in connection 
with the distribution of cement. 

3. “Whether the activities in the cement industry on the part of 
trade associations, manufacturers of cement or dealers in cement constitute 
a violation of the anti-trust laws of the United States and whether 
such activities constitute unfair trade practices.’ 


Senator Kean, Republican, of New Jersey, offered the 
provision extending the inquiry to foreign manufacturers 
which Senator Norris accepted. In introducing the resolu- 
tion Senator Norris cited the unusual interest in cement 











“due to the increase in building construction in connection 
with the unemployment relief programs.” A dispatch 
Feb. 12 to the New York “Times” from Washington also, 
said: 

Senator Norris noted that complaints have been filed with the com- 
mission of alleged uniform prices charged for cement by manufacturers 
and his resolution stated: 

“Such uniformity of price is highly indicative of an arrangement, 
understanding or agreement among the various manufacturers and dealers 
in cement to arbitrarily fix and maintain prices.” 








Copper Up to 10%c. on Foreign Buying—Good Demand 
for Lead—Zinc Barely Steady—Tin Moves Up. 
Outstanding in non-ferrous metal trading in the past 


week was the steady buying of copper for export, which, 
coupled with slightly improved reports on the State of busi- 
ness here, brought out a firmer tone and a general advance 
in the price to the basis of 1014 cents, delivered Connecti- 
cut, “Metal and Mineral Markets” reports, adding: 

Domestic copper bookings were not so large as a week ago, but sufficient 
in volume for large producers to take a fair share of the business. The mar- 
ket, aided by more encouraging news regarding the actual movement of 
fabricated copper, developed quite a firm undertone, but it was not until 
Tuesday that any question arose as to price. 

The action of the London copper market attracted wide interest here, 
Much of the strength of the foreign market was ascribed to a broadening 
out of speculative operations. London professionals look for higher prices 
on any sign of an improvement in business. Foreign buyers are in a better 
mood to buy than for some time past. Export sales for the month to date 
aggregate approximately 31,000 long tons. The export price held at 10.30 
cents, c. i. f. terms throughout the week, but will probably advance to 
10.55 cents to-day. 

Inquiry for lead continued fairly active through the week, tending to sup- 
port the market in the face of rather poor January statistics. Prices in the 
domestic market are unchanged at 4.50 cents, New York, and 4.30 cents St. 
Louis. Offerings of zinc increased and a moderate tonnage was sold on the 
4-centSt. Louis basis for delivery as far ahead as June. On support of the 
tin group in London, based on hopes of early official action in connection 
with the stabilization scheme, the price of that metal advanced. 








U. S. Tariff Board to Study Copper Production Cost— 
Senate Resolution Calling for Inquiry. 


An investigation, under Section 332 of the Hawley- 
Smoot Tariff Act for the purpose of ascertaining the differ- 
ences in cost of production during 1928 to 1930 inclusive, 
between foreign and domestic copper in every form, has been 
instituted by the Tariff Commission, it was announced on 
Feb. 10. The New York “Journal of Commerce” in i 


Washington advices to this effect, added: 

The investigation will take in all forms of copper included in paragraph 
1658 of the Tariff Act, which covers copper ore, black or coarse copper, and 
cement copper; old copper, fit only for remanufacture, copper scale, clippings 
from new copper, and copper in plates, bars, ingots, or pigs, not mapnu- 
factured or specially provided for, it was said. At present these articles are 
imported free of duty. 

This investigation, which will be similar to that conducted recently with 
respect to crude oil, is directed by a Senate resolution introduced by Sena- 
tors Hayden (Dem., Arizona), Wheeler (Dem., Montana) and Vandenberg 
(Rep. Michigan). The report resulting from this investigation will be 
submitted by the Commission to the Senate without recommendations. 

The section of the Tariff Act under which this investigation is to be 
made provides the Commission with a number of general powers, among 
which is that of ascertaining conversion costs and costs of production in the 
principal producing centres for domestic products. 

Under date of Feb. 5 the U. 8. Senate adopted the fol- 
lowing resolution calling for the inquiry: 

Resolwed, That the United States Tariff Commission is hereby directed 
under section 332 of the Tariff Act of 1930 to investigate the differences in 
cost of production during the calendar years of 1928, 1929, and 1930, 
petween foreign articles and domestic articles included in paragraph 1658 
(copper) of said Act, and to report thereon to the Senate as soon as practi- 
cable. 

Keference to the adoption of the above resolution was 
made in our issue of a week ago, page 968. 








Brass Price Advanced. 
The American Brass Co. on Feb. 17 advanced the price 


of brass 14-cent a pound, bringing quotations to the basis 
of 10 cents a pound for copper. 








Price of Lead Advanced. 


American Smelting & Refining Co. has advaneed the price 
of lead 10 points to 4.60 cents a pound, according to the 
“‘Wall Street Journal’”’ of Feb. 19. 


—_———— 


British Government Approves International Plan of 
Malayan States for Tin Restriction. 


The British Government has approved the international 
tin restriction scheme. His Majesty’s Secretary of State 
made the following announcement in the House of Commons, 
according to the “‘Wall Street Journal”’ of Feb. 20: 

His Majesty’s Government has approved in principle of the Malayan 
States and Nigerian Governments passing the necessary legislation to regu- 
late the production and export of tin with effect from March 1 1931. 


The approval is subject to the Secretary of State being satisfied as to the 
details of the international scheme and negotiations with the representatives 
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of the Netherland Bast Indies Government and of the Bolivian Government 
and as to the understanding that the work of the restriction scheme is con- 
trolled by a committee of representatives of the four Governments concerned 
—Nigerian, Malayan States, Dutch East Indian and Bolivian—by which 
the consumer will be protected against any excessive rise in price. 








Output and Shipments of Lead in United States Falls 
Off—Inventories Gain. 


Total production of refined lead in the United States 
amounted to 47,297 short tons in January, as compared 
with 53,209 tons in December and 48,988 tons in November, 
according to the American Bureau of Metal Statistics. 


Shipments during January totaled 37,633 tons as against 
40,595 tons in December and 43,062 tons in November. 


Stocks of refined lead on Jan. 31 1931 amounted to 
113,143 tons as compared with 103,247 tons at the end of 
December and 90,402 tons at the end of November 1930. 


Steel Output Shows Further Gain—Price of Pig Iron 
and Steel Scrap Again Declines. 


A more cheerful tone prevails in the iron and steel indus- 
try, both because of further slight expansion in business and 
more definite promise of larger and more diversified demands 
with the coming of open weather, according to the ‘Iron 
Age’’ of Feb. 19, which further states: 


Favorable developments of the week include a spurt in steel buying by 
the automobile industry, greater tin plate production, more liberal rail and 
track accessory specifications, the release of pipe line tonnage held up by 
cold weather, an impressive upturn in sheet orders and a better tone in 
the wire trade following rather general rains in drouth affected agricul- 
tural areas. 

The change for the better in automotive steel requirements is so sudden 
that there is doubt whether it is merely a flash in the pan or marks the 
beginning of a general recovery in motor car business. Rush shipments 
of both steel and manufactured automobile parts have neen necessary in 
some instances to round out existing stocks and keep assembly lines moving. 
The increase in steel demand has thus far been felt chiefly by the Detroit 
district plant, which is now operating ali six of ite open-hearth furnaces. 

Tin plate specifications continue to improve and tin mil] operations for 
the country now average 70% with several! independents running at 100%. 
This gain, together with releases of pipe line tonnage, has helped raise 
Pittsburgh district ingot output to 48% from the 45% level which has 
prevailed for the past month. A Buffalo independent, benefiting by rail 
and track supply specifications, is making raw steel at a 75% rate. Steel 
ingot production for the country at large now averages 51%, compared 
with 50% a week ago. 

Viewing the steel market as a whole, irregularities in miil operations 
remain a feature and extreme caution still dominates the policy of buyers. 
Consumers continue to keep stocks low and to depend on quick shipments 
from producers, but it is significant that orders are more frequent and, 
although yet small, are gradually increasing in size. 

Conservatism is no doubt holding back the placing of structural steel 
work and has checked expansion of farm equipment production; yet numer- 
ous miscellaneous steel-consuming lines are showing steady, if slow, im- 
provement. Highway programs, under way or contemplated, are stimu- 
lating demand for concrete bars and are giving impetus to the operations 
of culvert makers and road machinery manufacturers. Makers of down- 
spouts, gutters and other sheet steel building products are taking more 
steel, and heavier orders are coming from producers of stoves, office equip- 
ment and washing machines. Releases of sheets, a widely used material 
in the metal-working industry, have shown the first definite upturn in 
more than a month, the specifications of the leading producer being the 
heaviest for any week this year. 

The price situation reflects the uncertainty that frequently characterizes 
transition periods. Finished steel prices are under pressure and further 
irregularities have appeared, with actual reductions in a few minor items. 
Nevertheless the industry is making a strenuous effort to hold the current 
market and has not given up hope of effecting an advance on plates, shapes 
and bars. While higher asking prices. if adopted in the next few weeks, 
could hardly be expected to apply on second quarter tonnage, they might 
serve to drive in considerable forward business at present levels. 

Cross currents have created a confusing situation in prices of primary 
materials. Heavy melting scrap has declined 25c. a ton at Chicago and 
Detroit, but is stronger in tone, although unchanged in price, at Pittsburgh. 
A formal reduction of 50c. a ton in Valley pig iron is a belated recognition 
of a weak market situation which remained largely untested because of a 
dearth of sales. 

The decline in pig iron at Pittsburgh brings the ‘“‘Iron Age” pig iron 
composite down to $15.71 from $15.88 a week ago, the lowest since October 
1915. The composite price for heavy melting scrap also declines to $11.08 
from $11.1% last week, and is at the lowest point since July 1921, when it 
was $11. Finished steel is unchanged at 2.142c. a lb. 

A comparative table follows; 

Finished Steel, 
Feb. 17 1931, 2.142c. a Lb. ) Based on steel bars, beams, tank plates, 


---2.142c.| wire, rails, black pipe and sheets. 
---2.142¢c.{ These products make 87% of the 















Ce Ot Gn cnconcecnsecnsucts 2.305c.} United States output. 
High. Low. 
ih ¢idbnebnquendcabhiGlachhentes 2.142c. Jan. 13 2.121c. Jan. 6 
aieweusamiut 2.362c, Jan. 7 2.1210. Dec. 9 
--2.412c, Apr. 2 2.362c. Oct. 29 
I sales Sis cells tv emia ep pnindiviteis eo teats bene 2.391c. Dec. 11 2.314c. Jan. 3 
DENT cdbbcdcbensenesconnessnenecece 2.453c. Jan. 4 2.293¢c. Oct. 
2.453c. Jan. 5 2.403c. May 18 
i pihabketendtdaedneguenekewede 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron, 


Feb. 17 1931, $15.71 a Gross Ton. Based on average of basic iron at Valley 
0 





One week ag $15.88| furnace and foundry irons at Chicago, 
One month ago. 15.90{ Philadelphia, Buffalo, Valley and Bir- 
ORO FORE BBO cncceccccccesccosce 18.00} mingham, 
High. Low. 
|) ee er $15.90 Jan. 6 $15.71 Feb. 17 
ee 18.21 Jan. 7 15.90 Dec. 16 
1920... ..----------- 2-22 -e-oo- o-oo eee 18.71 May 14 18.21 Dec. 17 
1OBB . ccccccccccncvcccccccnccoccccese 18.59 Nov. 27 17.04 July 24 
1987 2 ccccncnnnccncencneceewceneccece 19.71 Jan. 4 17.54 Nov. 1 
1996 2. -ncccncacucccconccccncccossccces 21.54 Jan. 5 19.46 July 13 
1996 4 cece cescesocccuccccccwccesescce 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Feb. 17 1931, $11.08 a Gross Ton. Based on heavy melting steel quo- 
One week ago. -....------------ $11.13| tations at Pittsburgh, Philadelphia 
One month ago. -....---.-------- 11.33{ and Chicago. 

One year ago.........---------- 
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Jan. 6 $11.08 Feb. 17 
Feb. 1 11.42 Dee. 9 
Jan. 29 14.08 Dec, 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 2% 
Jan. 5 14.00 June 1 
19265. -. -- 20.83 Jan. 13 15.08 May & 


Sensitive to a moderate but well-distributed expansion in 
demand, steelworks operations have advanced two to three 
pont, to between 52 and 53% this week, states “Steel” of 

eb. 19. This is the eighth consecutive weekly increase 
and puts the current rate 45% above that of the first week 
of January, adds “Steel,” which further reports: 


Birmingham mills have stepped up seven points to 65%, and Buffalo 
five to 59. Chicago at 48-50%, Pittsburgh at 47 and eastern Pennsylvania 
at 51-52, all are up two points. Youngstown is unchanged at 50% though 
indicating a gain next week, while Cleveland is off three points to 50. 

Portending further improvement, the Jones & Laughlin Steel Corp 
and Illinois Steel Co. each are putting ona blast furnace stack this week. 
A usually well-informed steel executive estimates production will reach 
65% by June. Last year, operations rose from 70% in January to 85 in 
February, then fell to 65 by June. 

These small but maintained weekly gains in steelmaking, app rently 
based upon increased consumption, may be decisive in determinin - ~econd 
quarter prices. If this trend is maintained over the next few weeks, and 
there is every indication that it will, then producers may logically be ex- 
pected to seek more remunerative prices. 

Excepting structural material and steel pipe, bookings of all finished steel 
products show an increase this week, and in the case of structurals fresh 
inquiry and maturing pending work insure this is temporary. Rains in 
the drouth-stricken areas of the Middle West have greatly lightened senti- 
ment and precipitated better jobber buying of wire products. 

By industries, the balance is well maintained. Automotive consumers of 
steel are issuing better releases and seeking prompt shipment. Railroads 
are laggards in the equipment market but have speeded up their takings 
of track material, some lines which have not bought this year specifying 
against their 1930 carryover. 

Action is expected daily on 1,200 hopper cars for the Bessemer & Lake 
Erie railroad, which will leave 650 freight cars on inquiry. Parts for 
1,000 cars have been bought by the Missouri Pacific. Nickel Plate, which 
is inquiring for 10 locomotives, may allocate 27,400 tons of rails this week. 
Ten thousand tons of track fastenings were distributed at Chicago. 

Thirty thousand tons of steel pipe will be required for a gas line in Ne- 
braska and Wyoming which the North Centra] Gas Co. willlay. On 1,800 
tons of cast iron pipe Detroit has rejected the low French bid and bought 
from domestic makers. 

At Chicago fully 25,000 tons of structural work is pending, including 
10,000 tons for the new Inland Steel Co. mill. Highway work leads in the 
East, Jersey City alone taking bids March 2 on a viaduct requiring 21,500 
tons. Structural awards this week at 7,286 tons compare with 21,525 tons 
last week and 34,405 tons a year ago. Concrete reinforcing bar orders are 
above seasonal average. 

Raw muterials have developed a spotty market this week coincident 
with slacker demand, which is in contrast to the moderately-better situation 
in finished steel. While some price weakness has developed, it has been 
localized and in the main represents a delayed adjustment. 

All pig iron grades at Pittsburgh and in the Mahoning are quotable at a 
range of 50 cents downward, foundry and bisic iron now being $16.50 to 
$17, bise, valley and malleable and bessemer $17 to $17.50. In the lake 
district pig iron sales are lighter but shipments heavier. At both Chicago 
and Cleveland some small sales of pig iron for second quarter delivery have 
been made at current prices. 

Distress furnace coke hzs sold off 10 cents at Pittsburgh, to $2.40. Scrap 
is definitely weaker at Chicago, heavy melting steel being down 25 cents 
to $9.75 to $10.25, the lowest since 1921. In most districts scrap tends 
this week toward softness. 

Weakness in pig iron prices at Pittsburgh and in the Mahoning valley, 
manifest for some time but only now becoming quotable, has lowered 
**Steel's’’ market composite 8 cents this week. to $31.61, a new alltime low. 


Ingot production of the United States Steel Corp. for the 
week ended Feb. 16 was a fraction under 52%, which is a 
reduction of slightly more than 1% from the preceding 
seven days when the output was estimated at 53 % of theoret- 
ical capacity, reports the ‘‘Wall Street Journal” of Feb. 17. 


Two weeks ago the corporation was at 51%, continues the 
“Journal,’”’ which adds: 


This is the first decrease reported in the average of the United States 
Steel Corp. since the upward turn came at the beginning of the current year. 
At this time in 1930 the corporation was running between 85% and 86%, 
while in the corresponding weeks of both 1929 and 1928 the rate was 90%. 

Independent steel companies have been showing further gains, but this 
has been due primarily to active operations among the eastern mills and one 
or two plants in other sections. These companies are estimated to be work- 
ing at better than 49%, against 47% in the previous week and 44% two 
weeks ago. At this time last year independents were at 77%, while in 
the corresponding period of 1929 the rate was 86% and in 1928 it was 78%. 

For the industry, the average is placed at 504%, an increase of 1% over 
the preceding week when the rate was between 49% and 50%. Two weeks 
ago the average was 47%. At this time last year the industry wasrunning at 
81%, while in the same week of 1929 it was 88%, and in 1928 the average 
was 84%. 








Anthracite Shipments Declined in January 1931. 

Shipments of anthracite for the month of January 1931, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,999,708 gross tons. This is an 
increase as compared with shipments during the preceding 
month of December 1930 of 110,651 tons, and when com- 
pared with the month of January 1930 shows a decrease of 
406,080 tons. Shipments by originating carriers (in gross 
tons) are as follows: 


Month of— Jan.1931 Dec.1930 Jan.1930 Dec. 1929 
is ctick coke dade anecneccns 1,059,173 1,176,849 1,149,275 1,157,152 
8 SS |) Eee 813,424 740,708 813,538 989,069 
Central RR. of New Jersey..-.-.---- 468,410 407,520 514,375 560 885 
Delaware Lackawanna & Western RR. 618,278 659,655 803 ,073 802,112 
Delaware & Hudson RR. Corp-_-----.-. 707 ,146 692,778 712,772 786,077 
PRRITOOIER Miibince dc cdéosdcwiacda 547,035 519,439 533,105 563,386 
i ss as Sha manip 492,926 412,500 518,908 611,671 
New York Ontario & Western Ry.... 92,212 82,506 156,499 142,172 
Lehigh & New England RR..-.-....-.-.. 201,104 197,102 204,243 219,010 








BOAR... c cncnwccccsescocscesscccs 4,999,708 4,889,057 5,405,788 5,831,53 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Feb. 18, as reported by 
the 12 Federal Reserve banks, was $940,000,000, a decrease 
of $8,000,000 compared with the preceding week and of 
$243,000,000 compared with the corresponding week in 
1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Feb. 18 total Reserve bank credit amounted to $905,000,000, a 
decrease of $24,000,000 for the week. This decrease corresponds with a 
decrease of $34,000,000 in money in circulation and an increase of $10,- 
000,000 in monetary gold stock, offset in part by an increase of $15,000,000 
in member bank reserve balances and a decrease of $4,000,000 in Treasury 
currency. 

Holdings of discounted bills declined $14,000,000 at the Federal Reserve 
Bank of New York, $3,000,000 each at Cleveland and Kansas City, and 
$22,000,000 at all Federal Reserve banks during the week. The System's 
holdings of bills bought in open market increased $6,000,000 and of Treas- 
ury notes $4,000,000, while holdings of Treasury certificates and bills de- 
clined $13,000,000 and of U. 8. bonds $2,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Feb. 18, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1369 and 1370. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 18 1931 were as follows: 


Increase (+) or Decrease (—) 
Since 


Feb. 18 1931. Feb. 111931. Feb. 19 1930. 
$ g $ 
Bills discounted. .........-...-...-- 200,000,000 22,000,000 -—177,000,000 
pO ERR -- 94,000,000 +6,000,000 —187,000,000 
United States securities............ 600,000,000 —10,000,000 +119,000,000 
Reserve bank credit........-. 11,000,000 ,000 ,000 —19,000,000 
TOTAL RES'VE BANK CREDIT... 905,000,000 -—24,000,000 -—264,000,000 
Monetary gold stock. .............. 661,000,000 +10,000,000 +330,000,000 
Treasury justed......... 1,778,000,000 —4,000,000 + 20,000,000 
Money in circulation. .............-. 4,560,000,000 -—34,000,000 + 37,000,000 
Member bank reserve balances. -.-.-.- 2,380,000,000 + 15,000,000 + 65,000,000 
Unexpended capital funds, non-mem- 
ber deposits, &c................. 404,000,000 +1,000,000 —16,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans tue present week records an increase 
of $23,000,000, the total on Feb. 11 1931 standing at $1,- 
772,000,000. The present week’s increase of $23,000,000 
follows an increase of $33,000,000 last week and an unin- 
terrupted contraction during the preceding 19 weeks with 
only a single exception, the decline in this period amounting 
to no less than $1,506,000,000. Loans ‘‘for own account” 
increased during the week from $1,147,000,000 to $1,229,- 
000,000, while loans “‘doe account of out-of-town banks”’ 
decreased from $315,000,000 to $267,000,000, and loans 
“for account of others’’ from $287 ,000,000 to $276,00000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York. 

Feb. * 1931. Feb. - 1931. Feb. 19 1930. 

Loans and investments—total_.......-. 7,953 ,000,000 7,962,000,000 7,484,000,000 
Loans—total..............--.....--- 5,456,000,000 5,513,000,000 5,578,000,000 
Onn DORPMINE. 4c cnnccctccucnsisoncs 3,114,000,000 3,050,000,000 2,913,000,000 
MN CE viabddctcikcasdsccutenwetd 2,342,000,000 2,463,000,000 2,665,000,000 
Investments—total_...........-..... 2,497,000,000 2,449,000,000 1,905,000,000 
U. 8. Government securities. ....... Hers yp ies der ge yes Hie ye nap 4 
Other securities.................... 1,132,000,000 1,101,000,000 92,000,000 
Reserve with Federal Reserve Bank... yn 798,000,000 743,000,000 
Cash in vault 43, ,000 54,000,000 50,000,000 
Net demand deposits. ........- eccecse 5,785,000,000 5,833,000,000 5,199,000,000 
Time deposits 1,274,000,000 1,225,000,000 1,225,000,000 
Government deposits 4,000,000 14,000,000 1,000,000 
Due from banks 101,000,000 79,000,000 78,000,000 
Due to banks 1,308,000,000 1,328,000,000 844,000,000 
Borrowings from Federal Reserve Bank. -......... 10,000,000 37,009,000 

Loans on secur. to brokers & dealers; 

TOP OWE GOOOUM. ccidcccknadcadande 1,229,000 ,000 1,147,000,000 962,000,000 
For account of out-of-town banks.... 267,000,000 5,000,000 987,000,000 
For account of others.......... ~----- 276,000,000 287,000,000 1,545,000,000 
Pe pend acdcactdtte whine 1,772,000,000 1,749,000,000 3,494,000,000 

Cl Gs 6s cccadhdtotvuban ~--1,365,000,000 1,335,000,000 3,137,000,000 

GO Wiisusustiicedéacssatbada ,000, 4,000,000 357,000,000 

Chicago. 

Loans and investments—total_.......- 2,003,000,000 1,989,000,000 1,803,000,000 
Loans—total..............-.. meats 1,355,000,000 1,409,000,000 1,444,000,000 
On securities. ...... oudiseeghtedoned 785,000,000 829,000,000 850,000,000 
BE Watadckntwesdsanccausnnccds 570,000,000 580,000,000 593,000,000 
Investments—total_........... -«---- 648,000,000 580,000,000 360,000,000 
U 8 Government securities......... 345,000,000 282,000,000 160,000,000 
Other securities. ................ --- 303,000,000 298;000,000 200,000,000 
paw with Federal Reserve Bank.... 187 rye ery 4 165,000,009 
Cash in vault...............--.2-... ,000 4,000,000 14,000,009 
Net demand deposits. ........... ~-77"1,310000,000 1 280 ,000,000 1,196,000,000 
Time deposits. ................-.-..-. 24,000,000 ‘000 "501,000,000 
Government deposits. ................ T0000 000 10°000-000 stinnadicaon 
Due from banks. ............-.-..... 159,000, 169,000,000 145,000,000 
SP Ens cons natinndeoediusnne 73,000,000 371,000,000 314,000,000 
Borrowing from Federal Reserve Bank... 2,000,000 1,000,000 1,000, 000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Feb. 11: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Feb. 11 shows a decrease for the week of 
$23,000,000 in loans and investments, increases of $23,000,000 in net de- 
mand deposits and $15,000,000 in time deposits, and a decrease of $13,- 
000,000 in Government deposits. 

Loans on securities increased $34,000,000 at reporting member banks in 
the New York district and $16,000,000 at all reporting banks, and declined 
$10,000,000 in the Chicago district. ‘‘All other’’ loans declined $41,000,000 
in the New York district, $16,000,000 in the Boston district and $79,000,000 
at all reporting banks. 

Holdings of United States Government securities declined $6,000,000 
in the Chicago district, while all reporting banks show a small reduction 
for the week. Holdings of other securities increased $12,000,000 in the 
Boston district, $11,000,000 in the Atlanta district, $8,000,000 in the Cleve- 
land district and $41,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $68,000,000 on Feb. 11, the principal change for the 
week being an increase of $9,000,000 at the Federal Reserve Bank of New 
York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 11 1931, follows: 

Increase (+-) or Decrease (—) 


nce 
Feb, 11-12 1930. 














Feb. 4 1931. Feb. — Fy 
Loans and investments—total__-__22,659,000,000 —23,000,000 +553,000,000 
Leste... xcnctlendakesweae 15,605,000 ,000 —63,000,000 —988,000,000 
Om seetlet. oS esse 7,319,.000,000 +16,000,000 —363,000,000 
EE Ns as oie ci intel 8,286,000,000 —79,000,000 —625,000,000 
Investments—total_..........-- 7,054,000,000 +40,000,000 +1,541,000,000 
U. 8. Government securities... 3,355,000,000 —1,000,000 +611,000,.000 
Otner securities_...........--- 3,699 ,000,000 +41,000,000 +930,000,000 
Reserve with Federal Res’ve banks 1,786,000,000 + 1,000,000 + 98,000,000 
Ce Gr en 234,000,000 + 17,000,000 +9,000,000 
Net demand deposits__......_--_- 13,672,000,000 +23,000,000 +694,000,000 
ne Se ine 7,175,000 ,000 +15,000,000 +319,000,000 
Government deposits.........--- 80,000,000 —13,000,000 +71,000,000 
en eet a 1,778,000 ,000 +42,000,000 +647,000,000 
Te tO So tk cs cucwad 3,826,000,000 +47,000,000 +978,000,000 
Borrowings from Fed. Res. banks. 68,000,000 +3,000,000 —117,000,000 
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Gates W. McGarrah President of Bank for Interna- 
tional Settlements Urges More Foreign Loans— 
Would Reopen Capital Markets to External Fi- 
nancing—Favors Long Term Credits. 


Brief reference was made in our issue of a week ago 
(page 1136) to an address in Paris, on Feb. 12, by Gates W. 
McGarrah, President of the Bank for International Settle- 
ments. A more detailed account of what Mr. McGarrah had 
to say is taken as follows from the Paris cablegram (Feb. 
12) to the New York “Times”: 


Breaking the silence which he has maintained since his appointment, 
Gates W. McGarrah, the American President of the Bank for Intgrnational 
Settlements, to-day gave a notable gathering of bankers, lawyers and busi- 
ness men at the American Club the first complete account of the new 
world financial institution’s achievements during its nine months of 
existence. 

He also took occasion to explain the functioning of the Basle bank, and 
in conclusion discussed the pressing financial needs of the moment and 
how measures to meet them, particularly the expansion of long-term foreign 
credits, will aid in restoring a normal economic equilibrium. 

It was a comprehensive and readily assimilated explanation, and those 
fortunate enough to hear it came away surprised at the amazing extent of 
the Bank’s operation during the first period of ite history. 

Seated around Mr. McGarrah were heads of almost all the important 
French banks, high officials of the Bank of France, and almost all the 
European representatives of American financial houses. 


Pays McGarrah Tribute. 

Theodore Rousseau, President of the American Club, and himself a 
well-known banker, presented the head of the Bank for International 
Settlements as a man whose choice was a particularly happy one. 

“As personality, character and assurance of high integrity and ability 
in such institutions are of the greatest importance,” said Mr. Rousseau, 
“we are fortunate in having in the Presidency of the Bank for Inter- 
national Settlements such a man as our guest.”’ 

After relating at length the varied purposes of the world bank and how 
these were being served, Mr. McGarrah finally outlined what he termed 
the two great needs of the present. 

“The first,” he said, ‘is encouragement of the transfer of capital from 
the short-term money market, where it is so plentiful that it is practically 
impossible to invest it even at low rates, over into the intermediate credit 
market, where the supply is insufficient, and the long-term market, 
where the supply is woefully inadequate. The next need is the reopening 
of the great capital markets like that in the city of Paris to foreign 
financing, especially at the intermediate and long-term. 

“I was as delighted as you were by the recent address of my colleague, 
Governor Moret of the Bank of France, to the stockholders of that institu- 
tion, in which he stated he was convinced it was good policy to encourage 
foreign loans at long-term. I heartily endorse that view, which I under- 
stand the French Government shares, and I hope further that there may 
be such a re-establishment of confidence in America that our own country, 
like France, may continue to play the necessary economic role of every 
creditor country, namely, that of being a supplier of funds to sound 
foreign borrowers.” 

To Prove Its Interest. 


Mr. McGarrah went on to point out that the world bank approved the 
opinion that intermediate credits were necessary and desirable and said 
that, to demonstrate that its interest was not merely academic, its board 
had authorized the bank gradually to invest $25,000,000 in such credits 
of from six months’ to two years’ maturity. 

“The Bank for International Settlements hopes its example will set a 
fashion that will be followed by others who have greater resources which 
can be utilized for this type of financing,’’ said Mr. McGarrah. ‘‘The 
Bank for International Settlements endorses the conclusion that under the 
present economic conditions the pressing requirement of the moment to 
ameliorate world trade and business is the active expansion of long-term 
credits and foreign lending, which, in turn, demand political tranquillity 
and stability, both national and international, to render them practically 
possible. 

“It is most appropriate that I should mention this subject before the 
American Club of the city of Paris because it is upon Paris and upon New 
York that owing ‘to the special conditions now prevailing in London the 
opportunity and obligation fall to help themselves by helping others 
through making long-term investments. 

“The Bank for International Settlements, within the limits of its 
resources and statutes, is prepared to do its part to encourage these proper 
financial tendencies, and nothing will so advance their realization as the 
adoption, by all the governments, by all the financial centers, and by all 
the peoples, of the guiding precept of our bank, which was laid down for 
us by the Young plan itself. I would like to quote this precept, which we 
follow in our daily activities, and I cheerfully recommend it as a guide 
of conduct to everyone and as a prerequisite to the solution of most of 
the world’s ills: 

“<The Bank for International Settlements is an institution whose direc- 
tion from the start shall be co-operative and international in character and 
whose members shall engage themselves to banish the atmosphere of war, 
to obliterate its animosities, its partisanships, and to work together for a 
common end in a spirit of mutual interest and good-will.’ ” 

The Bank’s Functions. 


In his review of the bank’s development to date Mr. McGarrah began by 
saying that up to the present it had not undertaken all “the world-saving 
and philanthropic suggestions ‘that have been presented or that news- 
papers have assigned to it.” 

“The bank,” he continued, ‘thas been established and equipped to assist 
in promoting and simplifying the international flow of capital and the 
development of new facilities for international financial operations. 

“It is already international, though but nine months old, because its 
shares have been placed by or through the central banks or banking 
groups of 22 nationalities, because it already operates in 24 of the world’s 
currencies which are on a gold or gold-exchange standard, because its con- 
servative short-term investments are in markets as remote as Tokyo and 
Rome, Athens and Helsingfors, and because in its staff at Basle there are 
persons of 10 nationalities. 

“In the daily working of the bank, where four languages are employed 
in correspondence, the entire spirit is one of international understanding 
and collaboration and of an appreciation of the fact that capital is fluid 
and overflows mere national or geographical divisions.” 





The wholly non-political nature of the world bank was then emphasized 
by Mr. McGarrah, who said the governments had no connection with it 
or with its administration. 

“If political considerations were to govern the bank its usefulness would 
be impaired—one might say ended,” the President declared. ‘There is no 
indication that governmental interference with a central bank has ever 
been anything but injurious and what is true of one central bank is more 
ere Mt of this new entity which constitutes an association of central 
anks.”’ 

Reparations Task Minor One. 

The popular conception that the world bank’s activity in connection 
with the German debt payments constituted its principal operation was 
disabused by Mr. McGarrah, who said that while this had been the prime 
reason for the bank’s creation, this duty had already become a smaller 
side of its work. The administration of the monthly payments by Germany, 
he explained, was a routine operation which could be carried on by any 
trust company, consequently almost the whole thought and energy of the 
bank were being directed to other financial fields. 

“The reparation funds proper represented on our last balance sheet 
under 20% of our total assets, which then amounted to about $340,000,000,” 
said Mr. McGarrah. “Similarly, it is a mistake to consider the institution 
one for handling the so-called inter-allied debts. 

“While the creditor treasuries may use us like any other bank as a 
depository for funds which may or may not be ultimately employed to 
discharge public debts as well as private debts, there is no provision 
in the Young plan or the bank’s statutes by which the bank collects from 
the principal debtor on the one hand and remits directly to the principal 
creditor on the other.” 

Assets More Than Double. 

Regarding the assets of the Bank for International Settlements, Mr. 
McGarrah said they had grown from 300,000,000 Swiss francs to 700,- 
000,000 [a Swiss franc is worth 19.3c.], while of the bank’s investments 
25% of the total at the end of last year was in Germany. Since the 
Reich’s special need was long-term credits, the world bank had placed in 
Germany 95% of its investments for six months or longer. 

As the chief among the many important functions of the World Bank, 
Mr. McGarrah named the opportunity it now afforded to the heads of the 
central banks to come together to discuss their problems, and one of the 
outstanding practical results of this new method of approach was the 
recent decision of several central banks to accept a common standard of 
gold fineness. 

“To estimate the direction of our future growth is difficult,” said Mr. 
McGarrah. ‘One conclusion is clear, and that is the increasing interest 
in the institution as evidenced by the number of visits from leading bankers 
and economists from all parts of the world. Basle is becoming an inter- 
national center for the practical etudy and discussion of the world’s 
monetary and credit problems. We believe the field of the bank’s opera- 
tion is broad and will be expanded because of the actual needs which 
have made themselves manifest.” 








British 5-Year Plan Is Proposed to Save Nation’s In- 
dustries—Vast Mergers of All Industry, Transport 
and Commerce Urged by Experts—Would End 
Competition—United States Farm Board, Canada 
Pool and Russian System Cited as Path to Be 
Followed. 


According to a London cablegram Feb. 15 to the New 
York ‘“Times”’ reconstruction of the British economic system 
from top to bottom is proposed in a new 5-year plan for Great 
Britain which has just made its appearance and which is 
certain to start a ferment of discussion in all parties as its 
implications are understood. The cablegram goes on to say: 


Fully as drastic as Russia’s experiment, the new proposal would trans- 
form the British economic structure to enable it to keep pace with the 
United States and Russia and to save the British nation from economic 
decline. The document, which runs to sixteen closely printed pages, is 
published as a supplement to ‘The Week End Review’’ and is understood 
to be the work of experts in many fields. 

Already it has the blessing—in most if not all details—of J. B. 8. Haldane, 
scientist; Sir Oswald Mosley, Professor Harold Laski, A. Duff Cooper, 
Conservative Member of Parliament, and Sir Robert Donald, Liberal pub- 
licist, who calls it a ‘‘stupendous conception.”’ 


Amalgamations Proposed. 

The most striking of the dozens of concrete proposals in the plan is the 
transformation of all industry, transport and commerce of Britain into a 
series of great amalgamations or federations on the lines of public utilities. 
Workers and consumers would be represented in the new organisms and 
within each industry competition would be restricted and in many cases 
eliminated. ‘The authors of the plan frankly fear Britain will be left to a 
slow economic death unless she resolves on heroic remedies. 

The examples of the United States Farm Board, the Canadian wheat 
pool, the Russian 5-year plan and the German reorganization are cited 
as showing the path to be followed in the future by Britain. A lesson is 
seen, however, in the ‘‘collapse of economic isolation and high protection 
in America.’’ 

“It is now clear,’’ say the authors of the plan, ‘‘that America has been 
on the wrong track; there is still a risk that the belatedly-absorbed American 
ideas, which America is already being forced to discard, may be accepted— 
in some such shape as British Empire economic unity—for a new economic 
gospel. 

“There is the opposite risk that in incompetent hands this country may 
go on drifting either toward a sharp crisis which might have revolutionary 
consequences or to a dictatorship or, perhaps worse still, to a gradual 
decline through failing to understand in time that things have changed 
since 1890.”’ 

Self-Government Proposed. 

The plan recommends that as soon as theindustries have grouped them- 
selves according to their ‘“‘function.’’ established an industrial court and 
agreed to limit profits, they should be allowed to govern themselves free 
of State interference. 

“If self-covernment is good and feasible for Boers, Irishmen and Hindus 
it certainly is good for commerce and industry, which are now treated by 
politicians in much the same manner as America was before her independ- 
ence,’’ says the document. 

Large-scale buying is recommended as the inevitable answer to the Amer- 
ican Farm Board and the Canadian wheat pool. Erratic small-scale buy- 
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ing, the document declares, is responsible for wild price fluctuations such 
as the frenzied speculation in Chicago in the autumn of 1929. 

The last proposal of the plan—and the one on which it is recognized 
all depends—is a ‘‘dynamic peace policy.’’ This would consist in ‘‘abandon- 
ment of the half-hearted attitude toward disarmament and treaty revision,” 
in the active use of all weapons for peace propaganda and “friendship with 
Soviet Russia and the United States must be taken as a cardinal condition 
of world peace.’’ 








Chancellor Snowden of Great Britain Denounces War 
Debts As Curse of Future—Huge Budget Deficit 
Ahead. 


A conservative party resolution that the British Parlia- 
ment had lost confidence in the MacDonald Labor Govern- 
ment because of its extravagance in a time when econnomy 
was urgently needed was lost on Feb. 11 in the House of 
Commons by a vote of 310 for government to 235 against, 
with most of the Liberals voting with Labor. A cablegram 
from London Feb. 11 to the New York “Times” in reporting 
this stated that the debate was marked by an attack by 
Phillip Snowden, Chancellor of the Exchequer, on the British 
war debt settlement with America, in which he predicted 
that “posterity will curse those who were responsible.” A 
later cablegram Feb. 13 to the same paper from London had 
the following to say with regard to the Chancellor’s speech 
of Feb. 11 and its interpretation by the newspapers: 


Philip Snowden, Chancellor of the Exchequer, assured Stanley Baldwin 
to-day that he was not referring to Mr. Baldwin’s settlement of the American 
debt when he alluded to Great Britain’s war debts Wednesday night in his 
economy speech in the House of Commons, 

Former Premier Baldwin may, on a question of privilege next Monday, 
ask the Chancellor of the Exchequer to make this clear in the House because 
a large section of the British press has interpreted Wednesday’s speech as 
an attack on Mr. Baldwin for the terms he accepted in Washington in 
June 1923. 

It was a case of the men of the press gallery mistaking the meaning of 
a gesture. It is contrary to the rules of the House of Commons for one 
member to refer to another by name. He must identify him by pointing or 
by reference to his constituency. When Mr. Snowden said posterity would 
curse those responsible for the way the debt was incurred he was standing 
directly opposite Mr. Baldwin, who was sitting in the front Opposition 
bench on the other side of the table. 

The Chancellor of the Exchequer made a quick gesture which, from one 
end of ‘the press gallery, seemed to be directed toward the Conservative 
leader, but it was not. 

Mr. Snowden might have been pointing at David Lloyd George, the 
Liberal leadef?. 

At any rate, the general understanding of members of Parliament to-day 
is that Mr. Snowden was not referring to this country’s foreign obligations 
on the war account but to domestic debts growing out of Mr. Lloyd George’s 
lavishness as Minister of Munitions and other war-time expenditures of his 
government both before and after America entered the war. 


In its further account from London Feb. 11, from which 
we quoted at the beginning of this item, the “Times” said 
in part: 


Immediately after the defeat of the motion of censure a Liberal amend- 
ment calling for the appointment of a committee to devise economies in pub- 
lic expenditures, which had Premier MacDonald’s approval, was adopted by a 
vote of 457 to 21. There were 21 negative votes, all cast by the Left Wing 
radicals of the Labor party, who are against all retrenchment policy for 
fear it means the curtailment of State pensions and other social services 
and would be an entering wedge for a general wage reduction move to help 
industry by decreasing coste of production. 

That part of Mr. Snowden’s speech which was of international signifi- 
cance was his very brief reference to the war debts. He named no country 
and no person, but, of course, he had in mind only ‘the United States of 
America and Stanley Baldwin, who was sitting on the opposite bench and 
who as Chancellor of the Exchequer in 1922 committed England to the 
present arrangement for the debt payment to America. 

“We have the burden of the war debt,” said Mr. Snowden. ‘I don’t 
want to give offense to anybody when I make this statement, that when the 
history of the way in which that debt was incurred—its recklessness, its 
extravagance and its commitments made, which were altogether unnecessary 
at the time—when all that comes to be known, I am afraid posterity will 
curse those who were responsible.” 

Sir Laming Worthington-Evans opened the argument in support of the 
motion of censure. He and Sir Robert Horne and other Conservatives who 
joined in the denunciation of the MacDonald Government based their charges 
of extravagance chiefly on the figures of unemployment insurance which 
were Tevealed yesterday. 

Mr. Snowden began to reply with the familiar political recrimination to 
the effect that the country’s present plight was caused by the extravagance 
of the last Tory Administration under Stanley Baldwin. He said that he 
had had to increase taxation by $200,000,000 a year to pay for the mess in 
which Winston Churchill, his Conservative predecessor in the Treasury, 
had left the national finances. 


Forecast of Budget Seen. 

After these fireworks Mr. Snowden got down to the realities of the present 
emergency, making what is considered as the first forecast of this year’s 
budget and described in the lobbies as the most important speech Parliament 
had heard for years. His budget, which is now less than two months off, 
must take care of a deficit of $150,000,000 or more this year, and next 
year he must anticipate a deficit estimated at $250,000,000. 
To balance the budget and maintain national solvency, he proposes 
drastic economies. He told the dismayed and silent Labor Left Wingers 
on the Socialist benches that no more money would be available for social 
service enterprises by the State, no matter how praiseworthy they might be. 
He said any further taxation on industry would be disastrous. He told 
the Conservatives, who were by this time as silent as the Socialists, that 
he would call on all who could afford them for further sacrifices. The 
Tory leaders interpreted that as meaning the new budget was going to 





Such increases Mr. Snowden regards as much less dangerous than any 
statutory reduction of interest on government securities which the Left 
Wing extremists are demanding, but which would be sure to disturb “‘the 
City” and drive British capital abroad. 


Chancellor Approves Committees. 
When the Liberal amendment to kill the Tory motion of censure by pro- 
viding a committee to investigate ways and means of economy came to a 
vote, Mr. Snowden gave it his cynical approval. 
‘Let them have a committee,” he said. ‘It will do no good and no harm. 
We have already got about seventy committees of inquiry.’ 
The remedying of such little leaks as committees may find is not going 
to help the situation, according to Mr. Snowden. What he demands is a 
change of policies and that is where he is embarrassing his own party. 
“IT want to say again,” he declared to the House, “that it is only on 
policy where large savings can be made. Let the House of Commons face 
that. A vast amount of our expenditure is fixed by law, by acts of Parlia- 
ment, by contracts and by royal warrant. Over £600,000,000 [about $3,- 
000,000,000} falls in these categories. Parliament alone can deal with 
these things. Administrative economies in the departments won’t help 
that situation. Nothing the Chancellor of the Exchequer can do will remedy it. 
With all the seriousness I can command, I say the national position is so 
grave that drastic and disagreeable measures have to be taken if the budget 
equilibrium is to be maintained and industrial progress made. 


Opposes Heavier Tazes. 

“I believe that added tax on industry under these conditions would be 
the last straw. Schemes involving heavy expenditures, however desirable, 
will have to wait until prosperity returns.” 
Turning around to face the Labor back benches, Mr. Snowden added: 
“No class will benefit more from such restraint of expenditures than the 
wage earners. 
“IT have been in active political life for forty years,’ continued the Chan- 
cellor, “and my only object has been to improve the lot of the toiling mil- 
lions. If I now ask some temporary suspension and some temporary sacri- 
fice, it is because I believe it necessary in order to make future progress 
possible. 
“The budget position is serious. It is no secret that I shall have a heavy 
deficit at the end of the financial year. No budget in the world could 
stand such excessive strain as is placed on ours by the increase in unem- 
ployment of the last twelve months. Expenditure has increased and revenue 
has declined. Productive capacity has fallen off 20 per cent. Capital 
values have fallen. But, despite all this, British credit standing is higher 
to-day than at any time in the last five years. 
“Though the industrial slump has affected us seriously, we have suf- 
fered less than other great industrial countries. Their bugetary position 
is worse than ours. This is no time to help ruin our country in the esti- 
mation abroad by charging our plight is the sole result of having a Socialist 
government. 

Warns of Effect of Fear Abroad, 

“One vulnerable spot in our position is the fact that we are the world’s 
great financial center. If there were well-grounded fears that our budgeting 
was not sound they might have disastrous consequences with their repercus- 
sions abroe4. Other countries are watching us and we must maintain our 
financial p:.- -ion. 

“We can do that. Our position is fundamentally sound, sounder than 
that of any other country in the world. All this is required to get over 
the present crisis. It will involve temporary sacrifices from all and those 
best able must make the largest sacrifices. 

“In this general sacrifice members of the Cabinet are ready to make 
their contributions. 

‘Tt is a crisis which no one party can solve. But the country as a 
whole and the entire House of Commons must realize the gravity of the 
situation. Instead of party bickering, which we can resume later, we must 
now unite in a common effort to overcome the temporary difficulties and 
restore prosperity.’’ 

The Chancellor’s reference to the sacrifices the Cabinet is ready to make 
is relevant to a statement he recently made at a party meeting ‘to the 
effect that members of the Government should accept a 20% cut in their 
salaries and private members of Parliament 10%. 








Says Chancellor Snowden Banned Loan for Banks’ 
Sake—London Financial House Holds Conversion 
Would Impose Extraordinary Tax Burden. 


The following London cablegram, Feb. 19, is from the 
New York ‘‘Times’’: 


A possible explanation as to why Philip Snowden, Chancellor of the 
Exchequer, backed down on his proposal to convert the 5% war loan was 
put forward by a London financial house to-day. The conflict between the 
City and the Treasury, it says, arose when financiers foresaw that suc- 
cessful conversion operation had become impracticable because of income 
tax claims. 

Banks, discount houses and other similar institutions are very large 
holders of the war loan, which they bought cheaply and they are liable 
to income tax on all “realized’’ investment profits. Acceptance of the 
conversion offer would lead to such profits being shown on their books, 
and if only one-quarter of the total war loan were held by such institutions, 
and the capital appreciation was 10%, then more than $55,000,000 would 
have to be paid in income tax. 

Obviously, there was no reason why banks or others holding trust moneys 
should hasten a drain of this kind on their resources. 








Senator Harrison Urges U. S. Postpone Debt Retirement— 
Opposes Sinking Fund Payments in Face of Possible Tax 
Rise. 

Return to the policy of public debt retirement by 1952, 
adopted in 1919 with the establishment of the sinking fund, 
was advocated by Senator Pat Harrison (Dem., Miss.) in 
an address before the twenty-fifth annual banquet of the 
Chicago Coal Merchants’ Association, on Feb. 16. The 
New York “Journal of Commerce” in a Chicago dispatch 
from which we quote, further reports him as follows: 

Pointing out that the debt has been reduced $10,650,000,000 in the last 





demand an increase in the rates of income tax and super tax. 


eleven years and that almost $3,500,000,000 of that amount “was taken 
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from the pockets of the American taxpayers” in the form of annual sur- 
pluses, Senator Harrison said: 

“I believe in that philosophy of Government that opposes the levying of 
1 cent more of taxes than is required to administer the Government 
economically. 

Sees Tax Rise Threat Unnecessary 

“After twelve years of peace, because of a complete change in the Gov- 
ernment’s fiscal program and the too rapid reduction of the national debt, 
we are threatened with increased taxation. To my mind it is not neces- 
sary and it is a suggestion that should not be tolerated in this day of 
economic confusion. There is no reason for business to become frightened 
over this suggestion, or because of any legislative events that have 
happened in Washington during this session of Congress. There is noth- 
ing in the increased appropriations that should throw out of gear the fiscal 
policy of the Treasury Department.” 

Senator Harrison declared that the too rapid retirement of the public 
debt adds to the economic confusion and imposes burdens upon the 
American taxpayer when he is least able to bear them. He added that by 
returning to the policy adopted in 1919” we can then not only reduce the 
annual sinking fund requirements, because of the increase in foreign 
payments, but we can actually reduce taxes instead of increasing them.” 

Says Policy Would Stimulate Business 

“If the Government underestimates the revenues for any year and a 
surplus is built up and applied to the payment of the national debt, then 
the policy should be that the next year or the following year, when there 
may be a deficit, the surplus should be credited to the debt retiring pro- 
gram,”’ Senator Harrison said. 

“If that policy should be adopted, $3,500,000,000 now already drawn 
from the taxpayers as a surplus over Government requirements, and 
applied to the payment of the debt, should be credited in those lean years 
to the debt retiring program. 

“T know of no policy the Government could now inaugurate which 
would be more stimulating to business and give greater impetus to a 
revival of our prosperity.” 

Senator Harrison predicted passage of the bill providing for additional 
loan value for adjusted service certificates and expressed the opinion that 
fears expressed by the Treasury Department as the results of financing 
these loans were not justified. 








Prime Minister MacDonald of Great Britain Victor on 
Increased Dole for Unemployed—Commons Gives 
Majority of 61 on the Second Reading of $100,000,- 
000 Bill. 


The MacDonald Government won by a majority of 61 
in the British House of Commons on Feb. 18, in the vote on 
the second reading of the bill to increase the borrowing power 
of the unemployment insurance fund by ahout $100,000,000. 
The vote was 279 to 218. This was noted in a cablegram to 
the New York “Times,” which also said: 

Earlier in the day the House of Lords overwhelmingly rejected the school 


attendance bill by a vote of 162 to 22, but the defeat will have no effect 
on the Laborite Cabinet. 


Under date of Feb. 16, Associated Press accounts from 
London to the “Times”’ said: 


The Labor Government's majority on the division in the House of 
Commons to-night shrank to 31, in contrast with majorities running as 
high as 75 in several division since Jan. 1. 

To-night’s division was on a Conservative amendment to a Govern- 
ment resolution which would extend borrowing powers for the unemploy- 
ment fund from $350,000,000 to $450,000,000. 

The Conservatives demanded that these powers be extended by only 
$50,000,000 instead of $100,000,000, but were defeated by 251 to 220 votes. 

Then the Government resolution was adopted without division. 

Margaret Bondfield, Minister of Labor, moved the resolution to extend 
the borrowing powers of the fund, saying the $350,000,000 provided has 
almost been exhausted, to $450,000. She said the unemployment total 
as of Feb. 2 was 2,624,000 and that if the average remained at that level 
the fund’s borrowing power would be exhausted by the middle of July. 








British Unemployed 2,637,131. 

According to an Associated Press cablegram from London 
Feb. 17 Great Britain’s unemployment total as of Feb. 9 
was 2,637,131, an increase of 12,895 over the previous week 
and 1,117,157 over the same date a year ago. 





Says Dole Threatens Stability of Britain—Sir Richard 


Hopkins Asserts Borrowing Has Brought Alarming 
Situation. 


The New York “Times” reported the following from 
London Jan. 29: 


A warning that the burden of the unemployment dole is now constituting 
a grave threat to Great Britain's financial stability was uttered to-day by 
Sir Richard Hopkins, Controller ef Finance and Supply Services at the 
Treasury. 

Testifying before the Royal Commission on Unemployment Insurance, 
Sir Richard said the cost of the unemployment benefit to the exchequer 
in 1930 was $185,000,000. The increase in 1930 over 1928 was $125,000,- 
000, while increase in 1931 over 1928 might, in the opinion of Sir Richard, 
amount to $225,000,000. 

“The continued state of borrowing on the present vast scale without 
adequate provision for repayment by an unemployment insurance fund,” 
he added, “would quickly call in question the stability of the British 
financial system. There can be no question of writing it off. The money 
which has been borrowed must be repaid, and the general taxpayer is now 
in no position to relieve the fund of its obligations."’ 

Even under the most favorable conditions, he argued, so great an in- 
crease in borrowings for the dole would overtax the budget. 


_Further advices (Associated Press) Feb. 11 from London 
stated: 
The dole, it is officially estimated, will have cost the British taxpayer 


' between $250,000,000 and $275,000,000 or even more during the financial] 
year opening April 1 next. 


The figures are contained in a memorandium submitted by the British 
Treasury to the Royal Commission on Unemployment Insurance. The 
memorandum drew attention pointedly to the gravity of the situation. 

**The increase of expenditure in 1930 over that of 1928 was $125,000,000,” 
says the memorandum, ‘and the increase of 1931 over 1928 may amount 
to some $225,000,000. Even in the most favorable conditions so great 
an increase so swiftiy incurred would overtax the budget. 

“In the present conditions it must be taken in conjunction with the other 
continuing liabilities of the State, both for the war debt and otherwise, 
and in these conditions it will not merely disturb, but will entirely upset 
the equilibrium of the budget on the basis of existing taxation. 

“‘And in 1931 the revenues must be expected to fall; the extent of the fall 
cannot yet be estimated, but the extent of the fall requires to be balanced 
if the equilibrium of the nation’s finances is to be preserved.”’ 

Contributions by the State dole fund will, by 1932, have been the cause 
of borrowing from the Treasury amounting to about $550,000,000. 








Finance Committee of French Chamber of Deputies 
Votes $8,000,000 for Idle—Unemployment Esti- 
mated at 90,000—200,000 Partly Employed. 


Associated Press accounts from Paris Feb. 16 stated: 


An appropriation of $8,000,000 for unemployment relief was voted to-day 
by the Finance Committee of the Chamber of Deputies, eight of whose 
19 members opposed the measure. 

Their action now must come before the Parliament for ratification, 
and the Laval Government is expected to be antagonistic. 

This may be a dangerous issue for the Government at this time, while 
the whole country is talking unemployment relief, and Premier Laval’s 
political foes already are preparing for a strong attack. 


On Feb. 12 a cablegram from Paris was reported as follows 
in the New York ‘“Times’’: 


Labor Minister Landry informed the Chamber of Deputies to-day that 
about 90,000 Frenchmen were at present wholly unemployed, while 200,000 
more were only partly employed. 

Leon Blum, Socialist leader, asked the Minister what steps he intended 
to take to provide complete statistics on the number of unempleyed in 
France. M. Blum said the figures so far published were based on those 
supplied by the municipal unemployed relief fund, but that as those funds 
did not exist in every town the figures were necessarily incomplete. If 
they were to be believed, he said, the number of unemployed in France 
was only 50,000, whereas that total in reality was exceeded in Paris alone. 

M. Landry said the only reliable unemployment information could be 
obtained from the census. The last official census of five years ago re- 
vealed 245,000 unemployed, but barely 500 were receiving unemployment 
relief at the time. 


= 


250,000 Metal Workers on Five-Day Week in Berlin to 
Take Corresponding Cut in Pay. 


The following Associated Press cablegram from 
Feb. 16 is from the New York “Times”: 

A quarter of a million workers in the Berlin metal industry hereafter 
will have a five-day working week with a corresponding reduction in pay. 

An agreement with employers made effective as of to-day, stipulates that 
the men shall not come to work on Saturday as wellason Sunday. Clerical 
staffs will work one and one-half hours less each day. 


=== 


Italy’s Jobless Increase to 721,976—Rise in Figures 
Largely Due to Seasonal Lack of Agricultural 
Work—180,494 on Dole List. 


From Rome, Feb. 16, Associated Press advices to the 
New York “Evening Post’’: 


Unemployment is on the increase in Italy. An unofficial report to-day 
said that Feb. 1 there were 721,976 unemployed in Italy, as compared 
with 642,169 the previous month. Of those unemployed now 556,963 are 
men and 165,013 are women. Unemployment insurance has been granted 
to 180,494. 

The increase in unemployment is chiefly among agricultural workers. 
due to seasonal lack of work. The unemployed in this class number 208,612, 
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Great Britain’s New Statement of Policy Toward 
Palestine—Arab Heads Threaten to Quit Over 
White Paper’s Modification. 


In a new statement of British policy in Palestine, made 
public as a letter to Dr. Chaim Weizmann, President of the 
World Zoinist Organization, Prime Minister J. Ramsay 
MacDonaid of Great Britain on Feb. 13, clarified the White 
Paper of October 1930, in a manner which appeared to meet 
with the full approval of the Zionists. Stating this, Asso- 
ciated Press cablegrams from London on Feb. 13, continued: 


Dr. Weizmann, who submitted his resignation as head of the Zionist 
movement last fall as a protest against the White Paper, characterized 
to-day’s statement as restoring *‘a basis for co-operation”’ and declared that 
**confidence in the economic future of Palestine should revive."’ 

The Prime Minister's letter took up the various points in the Govern- 
ment's statement to which the Zionists objected last year, and the Zionists 
took the position that the new statement places a fresh interpretation on 
the original document and that in some points the original is reversed 
altogether. 

As the Zionists interpret it, the new statement grants clear concessions on 
the point of immigration, abandoning the principle of estimating Jewish 
immigration to Palestine with regard to Arab and Jewish unemployment, 
and restoring the older principle of *‘immigration according to the absorptive 
capacity of the country.” In Zionist circles this is regarded as implying 
continued Jewish labor immigration, which the White Paper was supposed 
to have suspended. 

While admitting that certain passages in the letter to Dr. Weizmann are 
open to varying interpretations, the Zionists profess to see in it a spirit 
of extreme friendliness to the Jews and to the Jewish National home. 

The Zionists declare that the document stipulates that the new Palestine 
development scheme encourages Jewish settlement on land and stipuiates 
that Jews and Arabs be equally represented on the commission which 





will control that scheme. 
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Dr. Weizmann expressed particular gratification at the Prime Minister's 
designation of the statement as an authoritative interpretation of the White 
Paper which is to be communicated to the League of Nations and to the 
High Commissioner of Palestine. 

In the Zionist interpretation of the statement, the salient points were the 
new definition of the term “‘landless Arabs,’’ the promise of a Government 
investigation to determine what State and other lands can properly be made 
available for close settlement by Jews, and a denial that further land pur- 
chases by Jews were to be restricted in any manner objectionable to the Jews. 


From Jerusalem Feb. 16 the New York “Times” reported 
the following (Associated Press): 


The Jewish Telegraphic Agency learned to-day from the Arab newspaper 
“Al Hayat” that the Arab Executive, the Moslem Supreme Council and the 
senior Arab officers in the Palestine Government, including judges, might 
resign as a result of the British Government's restatement of its Palestine 
Policy. 

This restatement was made last week by Prime Minister MacDonald 
in a letter to Dr. Chaim Weizmann, the Zionist leader, in order to clear 
up the “‘misunderstanding and miscenception” aroused by the Passfield 
White Paper on Palestine. 

Contrasting the White Paper with the Prime Minister's letter, ‘‘ Al 
Hayat” asserted that the latter had at one stroke destroyed the Arabs’ 
confidence in the mandatory Power's good faith. 

Meanwhile the Arab Executive has forwarded a statement to the High 
Commissioner in which it states that it regards the Government's letter 
as a “‘retreat’’ and asks that the protest be communicated to London. 

Jewish newspapers commented favorably on the letter to-day agreeing 
that it had restored a basis for co-operation with the British Government. 


The complete text of Prime Minister MacDonald’s letter 
to Chaim Weizmann, regarding the British Government’s 
policy in Palestine, was made public at London on Feb. 13 
as follows by the Jewish Telegraph Agency: 


Dear Dr. Weizmann.—lIn order to remove certain misconceptions and 
misunderstanding which have arisen as to the policy of his Majesty’s 
Government with regard to Palestine, as set forth in the White Paper of 
October, 1930, and which were the subject of a debate in the House of 
Commons on Noy. 17 and also to meet certain criticisms put forward 
by the Jewish Agency, I have pleasure in forwarding to you the following 
statement of our position as the authoritative interpretation of the White 
Paper on the matters with which this letter deals. 

It has been said that the policy of his Majesty’s Government involves a 
serious departure from the obligations of the mandate as hitherto under- 
stood, that it misconceives the mandatory obligations and that it fore- 
shadows a policy which is inconsistent with the obligations of the man- 
datory to the Jewish people. 

His Majesty’s Government did not regard it as necessary to quote in ex- 
tenso the declarations of policy which have been previously made, but at- 
tention is drawn to the fact that not only does the White Paper of 1930 
refer to and indorse the White Paper of 1922, which has been accepted by 
the Jewish Agency, but it recognizes that the undertaking of the mandate 
is an undertaking to the Jewish people and not only to the Jewish popula- 
tion of Palestine. The White Paper places in the foreground of its state- 
ment the speech I made in the House of Commons on April 6 1930 in which 
I announced, in words that could not have been made more plain, that it 
was the intention of His Majesty’s Government to continue to administer 
Palestine in accordance with the terms of the mandate as approved by 
the Council of the League of Nations. Tnat position has been reaffirmed 
and again made plain by my speech in the House of Common on Nov. 


17. In the speech on April 3 I used the following language: 
= Majesty“s Government will continue to administer Palestine in 
accordance with the terms of the mandate as approved by the Council of 


the League of Nations. This is an international obligation from which 
there can be no question of receding. 

“Under the terms of the mandate, His Majesty's Government are respon- 
sible for oe 2 establishment of a National home for the Jewish 
people, it being celarly understood that [geen gw be done which might 
prejudice the civil and religious rights of existing non-Jewish communities 

alestine, or the rights and political status enjoyed by Jews in any other 


country. 
“A ‘doubie entertains & involved to the Jewish people on the one hand 
and to non-Jewish population of Palestine on the other; and it is the firm 


resolve of His Majesty s Government to give effect in equal measure, to both 


ts of the declaration, and to do equal justice to all sections of the popu- 
tion of Palestine. hat is a duty from which they will not shrink, and 
to discharge of which they will apply all the resources at their command.”’ 

That declaration is in conformity not only with the articles, but also with 
the preamble of the mandate, which is hereby explicitly reaffirmed. 

In carrying out the policy of the mandate, the mandatory cannot ignore 
the existence of the differing interests and viewpoints. These, indeed, 
are not in themselves irreconvilable, but they can only be reconciled if 
there is a proper realization that the full solution of the problem depends 
upon an understanding between the Jews and the Arabs. Until that is 
reached, considerations of balance must inevitably enter into the definition 
of policy. 

A good deal of criticism has been directed to the White Paper upon the 
assertion that it contains injurious allegations against the Jewish people 
and Jewish labor organizations. Any such intention on the part of his 
Majesty’s Government is expressly disavowed. It is recognized that the 
Jewish Agency has all along given willing co-operation in carrying out the 
policy of the mandate, and that the constructive work done by the Jewish 
people in Palestine has had beneficial effects on the development and well- 
being of the country asa whole. His Majesty’s Government also recognizes 
the value of the services of labor and trade union organizations in Palestine, 
to which they desire to give every encouragement. 

A question has arisen as to the meaning to be attached to the words 
“safeguarding the civil and religious rights of all inhabitants of Palestine 
irrespective of race and religion’’ occurring in Article 2, and the words 
“insuring that the rights and position of other sections of the population are 
not prejudiced”’ occurring in Article 6 of the mandate. The words “‘safe- 
guarding the civil and religious rights"’ occurring in Article 2 cannot be read 
as meaning that the civil and religious rights of individual citizens are un- 
alterable. 

In the case of Suleiman Murra, to which reference has been made, the 
Privy Council, in construing these words of Article 2, said: ‘It does not 
mean that all the civil rights of every inhabitant of Palestine 
which existed at the date of the mandate are to remain unaltered throughout 
its duration; for if there were to be a condition of the mandatory jurisdiction 
no effective legislation would be possible.’’ 

The words, accordingly, must be read in another sense, and the key to the 
true purpose and meaning of the sentence is to be found in the concluding 
words of the article: “irrespective of race and religion." These words indi- 
cate that in respect of civil and religious rights the mandatory is not to 
discriminate between persons on the ground of religion or race, and this 
protective provision applies equally well to Jews, Arabs and all sections 


————— 
The words “right and position of other sections of the population” oc- 
curring in Article 6 plainly refer to the non-Jewish community. These 
rights and positions are not to be prejudiced, that is, are not to be im- 
paired or made worse. The effect of the policy of immigration and settle- 
ment on the economic position of the non-Jewish community cannot be ex- 
cluded from consideration. But the words are not to be read as implying 
that ex!sting economic conditions in Palestine should be crystallized. On 
the contrary, the obligation to facilitate Jewish immigration and to en- 
courage close settlement by Jews on the land remains a positive obligation 
of the mandate, and it can be fulfilled without prejudice to the rights and 
position of other sections of the population of Palestine. 
We may proceed to the contention that the mandate has been inter- 
preted in a manner highly prejudicial to Jewish interests in the vital mat- 
ters of land settlement and immigration. It has been said that the policy 
of the White Paper would place an embargo on immigration and would 
suspend, if not indeed terminate, the close settlement of the Jews on the 
land which is a primary purpose of the mandate. In support of this conten- 
tion, particular stress has been laid upon the passage referring to state 
lands in the White Paper, which says that “it would not be possible to 
make available for Jewish settlement in view of their actual occupation 
by Arab cultivators, and of the importance of making available suitable 
land on whicn to place the Arab cultivators who are now landless."’ 
The langauge of this passage needs to be read in the light of the policy 
asawhole. It is desirable to make it clear that the landless Arabs to whom 
it was intended to refer in the passage quoted were such Arabs as can be 
shown to have been displaced from the lands on which they can establish 
themselves, or other equally satisfactory oceupation. The number of such 
displaced Arabs must be a matter for careful inquiry. It is to landless 
Arabs within this category that his Majesty’s Government feel under an 
obligation to facilitate their settlement upon the land. The recognition 
of this obligation in no way detracts from the larger purposes of develop- 
ment which his Majesty's Government regards as the most effectual means 
of furthering the establishment of a National home for the Jews. 
In framing a policy of land settlement it is essential that his Majesty's 
Government should take into consideration every circumstance that is rela- 
vant to the main purposes of the mandate. The area of cultivatable land, 
the possibilities of irrigation, the absorptive capacity of the country in 
relation to immigration, are all elements pertinent to the issues to be eluci- 
dated, and the neglect of any one of them would be prejudicial to the 
formation of a just and stable policy. 
It is the intention of His Majesty’s Government to institute an inquiry as 
soon as possible to ascertain inter alia what State and other lands are, or 
properly can be made, available for clese settlement by Jews under refer- 
ence to the obligation imposed upon the mandatory by Article 6 of the man- 
date. This inquiry will be comprehensive in its scope, and will include 
the whole land resources of Palestine. In the conduct of the inquiry pro- 
vision will be made for all interests, whether Jewish or Arab, making such 
representations as it may be desired to put forward. 

The question of the congestion amongst the fellaheen of the hill district 
of Palestine is receiving the careful consideration of His Majesty's Govern- 
ment. It is contemplated that measures will be devised for the improve- 
ment of the land and for bringing into cultivation areas which hitherto may 
have remained uncultivated, and thereby securing to the fellaheen a 
better standard of living without, save in exceptional cases, having 
recourse to transfer. 

In giving effect to the policy of land settlement as contemplated in 
Article XI of the mandate, it is necessary, if disorganization is to be 
avoided, and if the policy is to have a chance to succeed, that there should 
exist some centralized control of transactions relating to the acquisition 
and transfer of land during such interim period as may reasonably be 
necessary to place the development scheme upon a sure foundation. The 
power contemplated is regulative and not prohibitory, although it does 
involve a power to prevent transactions which are inconsistent with the 
tenor of the scheme, 

But the exercise of the power will be limited and in no respect arbitrary. 
In every case it will be conditioned by considerations as to how best to 
give effect to the purposes of the mandate. Any control contemplated will 
be fenced with due safeguards to secure as little interference as possible 
with the free transfer of land. The centralized control will take effect as 
from such date only as the authority charged with the duty of carrying out 
the policy of land development, shall begin to operate. The High Com- 
missioner shall, pending the establishment of such centrailzed control, 
have full powers to take all steps necessary to protect the tenancy and 
occupancy rights, including the rights of squatters, throughout Palestine. 

Further, the statement of policy of his Majesty’s Government did not 
imply a prohibition of acquisition of additional land by Jews. It contains 
no such prohibition, nor is any such intended. What it does contemplate 
is such temporary control of land disposition and transfers as may be 
necessary not to impair the harmony and effectiveness of the scheme of 
land settlement to be undertaken. His Majesty’s Government feel bound 
to point out that it alone, of the Governments which have been responsible 
for the administration of Palestine since the acceptance of the mandate, 
have declared their definite intention to initiate an active policy of develop- 
ment, which it is believed will result in a substantial and lasting benefit 
to both Jews and Arabs. 

Cognate to this question is the control of immigration. It must first of 
all be pointed out that such control is not in any sense a departure from 
previous policy. From 1920 onward, when the original immigration ordi- 
nance came into force, regulations for the control of immigration have 
been issued from time to time, directed to prevent illicit entry and to define 
and facilitate authorized entry. This right of regulation has at no time 
been challenged. 

But the intention of His Majesty's Government appears to have been 
represented as being that ‘“‘no further immigration of Jews is to be per- 
mitted so long as it might prevent any Arab from obtaining employment.” 
His Majesty’s Government never proposed to pursue such a policy. They 
were concerned to state that, in the regulation of Jewish immigration, 
the following principles should apply, viz., that ‘‘it is essential to ensure 
that the immigrants should not be a burden on the people of Palestine as 
a whole, and that they should not deprive any section of the present 
Population as a whole, and that they should not deprive any section of 
the present population of their employment.’ (White Paper, 1922.) In 
the one aspect, His Majesty’s Government have to be mindful of their 
obligations to facilitate Jewish immigration under suitable conditions, and 
to encourage close settlement by Jews on the land; in the other aspect, 
they have to be equally mindful of their duty to ensure that no prejudice 
results to the rights and position of the non-Jewish community. 

It is because of this apparent conflict of obligations that His Majesty's 
Government has felt bound to emphasize the necessity of the proper 
application of the absorptive capacity principle. That principle is vital 
to any scheme of development, the primary purpose of which must be the 
settlement both of Jews and of displaced Arabs on the land. It is for that 





of the population. 


reason that His Majesty's Government have insisted, and are compelled 
to insist, that government immigration regulations must be properly 
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applied. The considerations relevant to the limits of absorptive capacity 
are purely economic considerations. 

His Majesty’s Government did not prescribe and do not contemplate 
any stoppage or prohibition of Jewish immigration in any of its categories. 
The practice of sanctioning a labor schedule of wage-earning immigrants 
will continue. In each case consideration will be given to anticipared 
labor requirements for works which, being dependent upon Jewish or 
mainly Jewish-capital, would not be or would not have been undertaken 
unless Jewish labor was availabie. With regard to public and municipal 
works failing to be financed out of public funds, the claim of Jewish labor 
to a due share of the employment available, taking into account Jewish 
contributions to public revenue, shall be taken into consideration. As 
regards other kinds of employment, it will be necessary in each case to take 
into account the factors bearing upon the demand for labor, including 
the factor of unemployment among both of Jews and the Arabs. 

Immigrants with prospects of employment other than employment of 
&@ purely ephemeral character will not be excluded on the sole ground that 
the employment cannot be guaranteed to be of unlimited duration. 

In determining the extent to which immigration to any time may be 
permitted, it is necessary also to have regard to the declared policy of the 
Jewish Agency to the effect that in all the works or undertakings carried 
out or furthered by the agency it shall be deemed to be a matter of prin- 
ciple that Jewish labor shall be employed. His majesty’s Government do 
not in any way challenge the right of the agency to formulate or approve 
and indorse such a policy. The principle of preferential and, indeed, 
exclusive employment of Jewish labor by Jewish organizations is a principle 
which the Jewish Agency are entitled to affirm. But it must be pointed 
out that if, in consequence of this policy, Arab labor is displaced or exist- 
ing unemployment becomes aggravated, that is a factor in the situation to 
which the mandatory is bound to have regard. 

His Majesty's Government desire to say, finally, as they have repeatedly 
and unequivocally affirmed, that the obligations imposed upon the manda- 
tory by its acceptance of the mandate are solemn international obligations 
from which there is not now, nor has there been at any time, any inten- 
tion to depart. To the tasks imposed by the mandate, His Majesty's 
Government have set their hand, and they will not withdraw it. But if 
their efforts are to be successful, there is need for co-operation, confidence, 
readiness on all sides to appreciate the difficulties and complexities of the 
problem, and, above all, there must be a full and unqualified recognition 
that no solution can be satisfactory or permanent which is not based 
upon justice both to the Jewish people and to the non-Jewish communi- 
ties of Palestine. 


J. RAMSAY MAO DONALD. 








New Credit of Approximately $30,000,000 Arranged for 
Germany by International Syndicate—Lee, Hig- 
ginson & Co. Head American Group—French 
Participation. 


Announcement is made of the conclusion of negotiations 
on Feb. 16 by an international syndicate whereby a new 
credit of approximately $30,000,000 is extended to Germany. 
The following announcement was issued Feb. 16 in behalf 
of Lee, Higginson & Co., heal of the American group: 

Lee, Higginson & Co., announce that negotiations have been concluded 
in Berlin to-day in connection with the discounting of the payments which 
the German Government is to receive from the Reich Insurance Institute 
for Employees arising out of the latter’s purchase from the German Govern- 
ment of 150,000,000 marks par value of German Railways Co. preferred 
stock. 

Portions of the transaction have been undertaken in the American, 
French, Swiss, British, Dutch and Swedish markets by the following in- 
stitutions: Lee, Higginson & Co., Banque de Paris et des Pays-Bas;Schwiezer- 
ische Kreditanstalt, Schweizerischer Bankverein, N. M. Rothschild and 
Sons, Baring Brothers & Co., Ltd., Higginson & Co., J. Henry Schroder 
& Co., Mendelssohn & Co., Amsterdam, Nederlandsche Handel Maats- 
chappij, N. V. and Skandinaviska Kredit Aktiebolaget. 

As result of this transaction the German Government receives in one 
amount before the close of the 1930 fiscal year on March 31 the equivalent 
of 18 months installments agreed upon between the German Government 
and the Reich Insurance Institute for Employees on the basis of a discount 
rate of 64%% per annum. Thus the amount of 300,000,000 Reichsmarks 
shown in the budget of the German Government for 1930 as income from 
the sale of German Railways Co. preferred stock has been realized. 


Further data bearing on the German credit was made 
available in New York on Feb. 16: 


The participation of French bankers in the financing announced to-day 
for the German Government is regarded as a highly significant political 
and financial development, possibly the most important since the signing 
of the Versailles Treaty. This is the first time since the war that the 
French market has undertaken an official German transaction, the pro- 
ceeds of which were solely for the use of the German Government as dif- 
ferentiated from loans originating out of the Dawes and Young plans. 
The question of introducing a German transaction into the French market 
is regarded as involving much more than the willingness of a group of banks 
to undertake it, since it required official governmental acquiescence. 

The knowledge that the transaction was contemplated brought about 
extended discussions in the French press and engaged the attention of the 
Chamber of Deputies where it was announced that the Government would 
be strongly questioned on the matter. The questioning of the Government 
came Friday night in the Chamber and resulted finally in a vote whereby 
it was decided that the Government's action in furthering this collabora- 
tion between Germany and France would not be further questioned at 
this time. The Chamber adopted this policy by a vote of 555 to 11. A 
strong spirit of international co-operation in a program of financial] as- 
sistance to Germany is evidenced by the fact that practically all the im- 
portant financial markets in the world are participating in the operation. 

The German Government interprets the fact of French participation in 
this credit as evidence that Germany’s moderate policy in international 
relations is bearing fruit. Advices from Berlin also indicate that the better 
relations which this credit evidences have resulted in a much improved 
financial tone throughout Europe and especially that German banks have 
recently witnessed a substantial increase in credit offers from abroad. 

The sale of Rm. 300,000,000 of 7% preferred stock of the German Rail- 
way Co. acquired by the Government some years ago as a temporary 
measure in connection with the financial assistance then extended by the 
Government to the Railways was one of the important items in Germany’s 
program of financial reform. This sale has now been effected, partly for 
cash and partly on the installment plan. The installment purchaser is 


the State Insurance Institute for Employees, a public body formed in 1912 





under the Employees Insurance Act of 1911, and operated under Govern- 
ment supervision. It provides compulsory insurance against old age and 
disability for persons employed in non-manual occupations and also life 
insurance in favor of their dependents. 

* The credit which has just been arranged provides for discounting the 
last 18 monthly installments payable by the Institute to the German 
Government in connection with its purchase of 150,000,000 marks par 
value of preferred shares of the Railway Co. The purchase price is under- 
stood to be 86%. 

Other important items in the Government’s financial program were 
the putting into force of economies in Government expenditures and the 
increasing of taxation. In addition it will be remembered that the German 
Government arranged a short-term loan last October for $125,000,000 with 
an international syndicate headed by Lee, Higginson & Co. 


From the Paris correspondent Feb. 16 the “Times” re- 
ported the following: 


The announcement that French and other foreign participants in the new 
German credit had signed a formal contract completing the operation at 
Berlin at 6 o’clock this evening was received here with great satisfaction. 
The news came by telephone a few minutes after the cermonial of affixing 
the signatures and spread quickly in financial and political quarters. 

Several important French bankers and representatives of a Paris group 
which is assuming a quarter of the $32,000,000 credit went to Berlin for 
the final transaction. The failure of the extreme Right leaders to embarrass 
the Laval Government by attacking French participation and the formal 
consent given by the new Cabinet was emphasized by the consummation 
in Berlin this evening. The final debate in the Chamber of Deputies by 
means of which the Right Deputies hoped to provoke a crisis and thus to 
forestall French participation will not take place until Friday, by which 
time the various foreign markets will have absorbed their respective portions 
of the credit. 

Furthermore, there is every reason for anticipating that when the Cham- 
ber does complete its debate on the Nationalist interpellation the whole 
discussion, instead of revolving around the Government’s action in en- 
couraging French participation, is likely to develop into a consideration 
of the broader need of Franco-German rapprochement, in both political 
and financial fields. 

Thus, instead of embarrassing the Government as they desired, the 
Nationalists by their tactics appear to have given great impetus to what 
had been for some time rather a stagnant movement for closer collaboration 
with Germany. It is not going too far to say, therefore, that public opinion 
in France, until now strongly opposed to financial assistance to the Reich, 
already is beginning to appreciate the value to France of such aid, provided 
it is accompanied by proper safeguards. 

If, for example, the average Frenchman can be brought to tke point 
where he appreciates that the judicious extension of long-term credits to 
Germany may prove the best guarantee of future tranquillity, it would no 
longer be a problem for the banks to arrange a large long-term credit opera- 
tion with the former enemy country and pass it along to many thousands 
of individual clients. 

As ‘‘L’Information”’ explains to-night, the average Frenchman does not 
realize that France to-day has more than 10,000,000,000 francs placed in 
short-term loans in various foreign markets, including Germany. A transla- 
tion of part of this money into intermediate or long-term credits should 
not prove very difficult once public opinion is educated regarding the 
National interest involved. 

In addition to this there are huge sums in France awaiting foreign invest- 
ment and upon the strength of the credit just concluded not a small portion 
of this already has been crossing the borders to Germany and other coun- 
tries. The fact that the Government gave its official consent to the group 
of French bankers has encouraged other financial institutions to offer 
credits to German and other sources which had hitherto found it impossible 
to obtain financing in these markets. 


Associated Press advices from Berlin Feb. 16 stated: 

After protracted and difficult negotiations, the exchequer of the Reich is 
assured of 300,000,000 marks ($72,000,000) being entered in the 1930 
budget as the proceeds from the sale of Federal Railways preference se- 
curities. 

The Federal Finance Ministry announced to-day that this sum would 
go into the budget year ending March 31 by means of an arrangement 
concluded with Lee, Higginson & Co. of New York and 10 other financial 
institutions. 

About 180,500,000 marks ($43,320,000) had previously been obtained on 
the security of these shares, mostly from big insurance or underwriting 
concerns, and as the end of the fiscal year neared the Government was 
anxious to be assured of the remainder that the budget might be passed. 

Under the new plan the remainder of the 300,000,000 marks is made up, 
or 119,500,000 marks ($28,680,000). This amount was placed at the 
disposal of the German Government to-day at 6%% discount. 

Government and financial circles were greatly pleased by the news, 
especially since one French bank, despite adverse interpellations in the 
Chamber of Deputies, is participating in the financial arrangement. 


Items regarding the credit appeared in these columns 
Feb. 7, page 940 and Feb. 14, page 1137. 








Franco-German Bank Planned to Aid Financing. 


From the New York “Journal of Commerce’’ we take the 
following from Paris Feb. 18: 

It is reported that an active Franco-German banking institution wil] 
shortly be established to facilitate financial transactions between the two 
countries. The new institution, according to reports, will be developed 
from the Bank for Internal and Foreign Commerce, in which the Mannes- 
mann interests and the house of Bauer, Marchal & Co. of Paris have 
participations. The Bank for Internal and Foreign Commerce has not been 
active for some years and will be liquidated. 

Prospects of establishing a Franco-German bank are believed improved 
by the willingness of George Blumenfeld of the French house of George 
Blumenfeld & Cie., having strong Berlin connections, to join the board of 
of directors. George Michaelis, former head of the Berlin Association of 
Stock Exchange Agents, is also expected to join the board. 








Berlin Sees Increase in Reparation Bonds—Ascribes 
Recent Decline on Foreign Markets to Variety 
of Causes. 


From Berlin, Feb. 6, a wireless message to the New York 
“Times” stated: 
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Along with other bonds on the Boerse, the so-called Young reparations 
loan had a sharp advance this week, ascribed to the improved German 
political outlook at home. In this market it has been considered that 
the great depression of this loan abroad, which carried the price in the 
New York market 20% below the issue price, was due to several coin- 
ciding influences. The first was the inopportune time chosen for its issue, 
the second its low interest rate of 51%4%, and the third the “confidence 
crisis” precipitated by last September’s Reichstag election. 

As to the third cause, it must again be said that no party in Germany 
except the Communists has pronounced for repudiation of this loan and 
that even the Communist declaration is simply a sweeping demand for 
repudiation of all loans. Since the crisis of last autumn Chancellor Brue- 
ning, Finance Minister Dietrich, the Prussian Finance Minister, and the 
President of the Reichsbank have all declared categorically that the Young 
reparations loan would unquestionably be duly paid, interest and principal. 
Germany’s balance of foreign payments for 1930 indicates that there will 
be no difficulty in making transfer for service of the loan. 








German Reichstag Demands War Debt Revision—Also 
Calls for Impartial War Guilt Inquiry—Turns 
Down Halt in Payments Now. 


By a vote of 314 to 58, the Reichstag at Berlin, on Feb. 12, 
rejected a Communist motion demanding the immediate 
cessation of all reparations payments under the Young plan 
and also voted down by 247 to 124 a resolution introduced 
by the Peasants’ party calling for the immediate application 
of the revisionary clauses of the plan. A cablegram from 
Berlin, Feb. 12, to the New York “Times,” reporting this, 
added : 


The Reichstag, however, approved a resolution declaring for the neces- 
sity of early revision of Germany’s reparations commitments, which the 
Socialists supported with the proviso that the Government shall designate 
the period when such a formal demand for revision shall be deemed 
opportune. Only the Communists opposed this resolution. 

In addition, the Centrist resolution attacking the ‘‘war guilt lie’ and 
ealling for an impartial international investigation into the causes of the 
World War was carried by an overwhelming majority, and the Govern- 
ment was also instructed to prepare an exhaustive memorial showing the 
total amount and value of the reparations payments in cash and goods in 
kind made by Germany to date. 

By way of placating foreign apprehensions over the political situation 
in Germany, Dr. Joseph Wirth, the Minister of the Interior, to-night inter- 
rupted a German broadcasting program for Central Europe with the brief 
and reassuring statement that there was no cause for alarm and that the 
Government viewed the situation with the most complete complacency. 








Senate Proposes International Conference on Silver— 
Asks President Hoover Initiate Talk with Powers 
to Halt Debasing and Dumping. 


The Senate yesterday (Feb. 20) adopted without debate a 
resolution suggesting that President Hoover negotiate with 
other countries to prevent the debasing of silver coin and 
the dumping of silver on the world market. An Associated 
Press dispatch from Washington to the New York “Evening 
Post’’ indicating this, added: 


The resolution also suggested the President call an international confer- 
ence to reach an agreement on the use of silver as money. 

The primary purpose is to seek an agreement by which Great Britain 
would not dump silver from India on the world market, which a subcom- 
mittee of the Senate Foreign Relations Committee found to be the greatest 
single factor in the present depressed price of the metal. 

The President also was requested to take any other action he considered 
feasible to restore the price of silver. 

The resolution was drafted by the Foreign Relations subcommittee, 
headed by Senator Pittman, Democrat, Nevada, after nearly a year’s 
study of the cause of the drop in the price of silver and decline in trade 
between this country and China. 

The Committee found that the reduced price of silver was chiefly respon- 
sible for lessening of trade between this country and China, as well as 
between the United States and South American countries. 








Mexican Dollar at New Low. 


The following (Associated Press) is from Shanghai Feb. 14: 

The Mexican dollar, China’s principal monetary unit, dropped to a 
historical low of 19.87 cents gold to-day. 

It was the second successive low record in two days. Yesterday’s 
decline to 19.96 cents was accompanied by reports, which later were officially 
denied, that the Government was planning a moratorium on its gold obliga- 
tions and was considering the establishment of a gold standard. 








Chinese Demand Still Predominating Factor in Price 
of Silver. 

That the Chinese demand continues to be the predom- 
inant factor determining the price of silver is pointed out in 
a study of the silver market in 1930 issued by the Finance 
and Investment Division of the Commerce Department at 
Washington. While the amount of the metal produced and 
the general trend of wholesale commodity prices exert a 
strong influence on silver prices, the key to the situation is 
the demand in that country as evidenced by the stocks on 
hand in Shanghai. A statement made available in the matter 
by the Department on Feb. 17 adds: 


Even with the price falling steadily, silver came out of hiding in China 
during 1930, chiefly as a result of internal disorders which occasioned a flow 
of the metal to Shangai for safekeeping. As a result stocks of silver at that 
point were abnormally swollen, bringing about a further depression in the 
price of the metal. 





Referring to India, which after China is the world’s largest consumer of 
silver, the survey shows that while the Indian Government has been selling 
silver, its stock of the metal has not diminished, total reserves on Sept. 30 
1930 having increased to 1,159 million rupees in coin and 58 million rupees 
in bullion. This unusual condition is due to the steady inflow of rupee 
coins from circulation. Since India is not on the silver standard, the coins 
returned to the Government yield to the public a higher return than would 
their melting and sale as bullion ty individual holders. 

The marked drop in the price of silver naturally influenced the output of 
silver mines in 1930 and a number of these either closed or restricted their 
output during the year. But with silver largely a by-product of copper, 
lead and zinc, no great decrease in the output could be expected unless the 
production of those baser metals was lessened. Consequently, the esti- 
mated output in 1930 showed a shrinkage of only 644%. Among the silver- 
producing nations, only the United States and Peru showed substantial 
declines, approximately 18 and 22%, respectively. 








Bank of France Dividend Higher—Distribution More 
Last Year Though Profits Were Lower—Governor 
Moret on Report. 


From its Paris bureau the ‘‘Wall Street Journal” of Feb. 
13 reported the following: 


Gross and net profits of Bank of France in 1930 fell below those for 1929 
but the dividend distribution was higher. The following table compares 
profits and dividends for the two years (in millions of francs); 

1930. 
PM cdcnscannbinbuendadannhasrnnutend 1,264 
Net profits _y 314 406 
Dividend (net) 2 52% 

a Inclusive of carryover from previous year. y-After deduction of general 
expenses, allotments to pension funds and taxes. 

Lower rediscount rates and some diminution in the volume of redis- 
counting are the chief reasons for the reduced profits. Due, however, 
to administrative expenses and the reserve for depreciation on buildings 
demanding 544,000,000 francs instead of 864,000,000 francs as in 1929 
and taxes absorbing 382,783,000 francs as against 529,043,000 francs, it 
was possible to allot 113,150,000 francs to shareholders, who had received 
only 94,000,000 francs in the preceding year. 


Siate’s Share Higher. 

Since the State is entitled to a sum equal to that portion of the net 
dividend exceeding 240 francs a share, the Government receives this year 
69,350,000 francs as compared with 51,100,000 francs last year. Special 
reserves receive 70,000,000 francs, against 137,000,000 francs and carry 
over to surplus is shown at 46,230,000 francs. Carry over last year 
amounted to 103,485,000 francs. 

Total productive operations amounted to 129,399,000,000 francs, a de- 
cline of 14,765,000,000 francs from the preceding year. Commercial bills 
discounted aggregated 83 ,078,000,000 francs, against 104,030,000,000 francs 
but showed an increase in number. At headquarters last year almost 
13,000 bills of from five to 10 francs were dealt with and almost 650,000 
representing between 10 and 50 francs. Of the Bank’s 31,249 shareholders 
a total of 12,318 hold only one share each and 6,997 two shares. Only 
160 persons hold more than 100 shares each. 


Moret’s Statement Cautious. 

Address of Governor Moret, discussing the year's resvlts, was marked 
by caution. In regard to the gold influx he stated, that the increase of 
12,000,000,000 in 1930 resulted from the free play of the gold standard, to 
which the Bank remains loyal. Far from seeking to attract the metal, 
two successive reductions of the bank-rate had been effected with a view 
to checking the entry of gold or encouraging it to leave the country, he 
said. France’s attraction for the world’s floating capital, Governor Moret 
asserted, was due to the low yield of money on the chief financial centers 
and to the guarantees offered by the French currency. Thus the French 
banks, whenever pressed by demands for francs from their clients, had 
preferred to withdraw funds from abroad rather than rediscount with the 
National bank, while foreign capital had come in hoping to benefit by the 
security and stability of the franc. 

The Governor referred to the efforts made to develop Paris as an In- 
ternational money-market and ascribed incomplete success in attaining this 
goal to the economic and stock market depression. When conditions 
improve he expects foreign borrowers to make heavy demands on Paris 
and thinks Paris should respond, especially in respect of long-term loans. 
The Governor cited the increase in note circulation of from 67,769,000,000 
francs to 76,155,000,000 francs between Dec. 24 1929, and the end of 1930 
but pointed out that a considerable portion had been hoarded. 


1929. 
1,823 








France Votes $12,000,000 For Flood Relief. 
The French Chamber of Deputies on Feb. 17 voted a 
$12,000,000 credit for storm and flood relief according to 
Associated Press advices from Paris Feb. 17: 








Asks Trial of Former Finance Minister Peret Before 
French Senate—Parliamentary Commission Votes 
Same Recommendation for Three Others in Oustric 
Case. 


By 10 votes to 4 the Parliamentary Commission which 
has been examining the evidence of relations between the 
banker Albert Oustric and several public men decided on 
Feb. 14, to recommend to the Chamber of Deputies that 
Raoul Peret, Minister of Finance in 1926 and Minister of 
Justice in the last Tardieu Cabinet, should be sent for trial 
before the High Court of the Senate. A cablegram from 
Paris to the New York ‘“‘Times’’, from which this is learned, 
also had the following to say: 


By seven votes, with seven members of the Commission abstaining, it 
also recommended the same procedure in the cases of Rene Besnard, former 
Ambassador to Rome, and Albert Favre, former Under-Secretary in the 
Clemenceau Cabinet, and Gaston Vidal, also formerly an Under-Secretary, 
and to these recommendations were added the words, ‘“‘and any others.” 

All these named in this recommendation were directly or indirectly con- 
cerned in bringing about, at Oustric’s request, the quotation on the Paris 


| Bourse of the shares of the Italian company Snia Viscosa. The task of the 
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High Court will be to judge whether there was corruption in any case or 
any intent to corrupt. 

M. Peret signed the decree authorizing the quotation of these shares 
on the evening of the day before he handed over his office as Minister 
of Finance to Joseph Caillaux and after he had techn'cally resigned his 
office. He later became legal adviser to Oustric. 

M. Besnard, as Ambassador to Rome, made at least one favorable 
report on the company and the desirability of opening to it the Paris market. 
Later he revised his opinion. Like M. Peret he was also named legal ad- 
viser to Oustric’s companies. 

Albert Favre and Gaston Vidal are no longer members of Parliament, 
and their interest was purely as business men and agents of Oustric’s 
companies. 





Paris Branch of National City Says Rumors as to 
Shortage of Employee are Distorted. 


From the New York “Times” we quote the following from 
Paris Feb. 13: 


Because of various rumors about alleged embezzlements by M. Escudier, 
a young officer of the Paris branch of the Nationa] City Bank and a son of a 
French Deputy, the following statement was issued to-day by the banking 
establishment; 

‘*Rumors circulated by the press in regard to one of the holders of our 
signature have been greatly distorted. The fact is he fell ill suddenly and 
is at present convalescent in Paris. He has given us a full explanation of 
the facts which, we believe, gave rise to the rumors in question. We 
have nothing to add except that there is absolutely nothing in the matter 
which could do any injury to the interests of clients of the Bank.”’ 

Rumors had it that M. Escudier’s books showed a shortage of more 
than $1,000,000. 








French Tax Receipts for 10 Months Exceeds Estimate 
by $35,300,000. 


A eablegram Feb. 18 from Paris to the New York “Times”’ 
said: 

French tax collections from the first 10 months of the current fiscal year 
show a surplus of $80,000,000 francs (about $35,300,000) over budget 
estimates, according to figures issued to-day. 

The totel sum collected during that period was 39,386,000,000 francs 
(about $1,575,440,000). For the month of January the collections totaled 
4,295,000,000 francs (about $171,800,000). As compares with the first 
10 months of the previous budget, these collections show a diminution 
of 2,500,000,000 francs (about $100,000,000). 








Pierre Quesnay, Managing Director of Bank for Interna- 
tional Settlements Urges Paris Move for Trade Revival 


—Asserts France Has Most Available Capital to Aid 
World—tTells of Aims of Bank. 


Speaking before the new School of Peace in Paris on 
Feb. 18, Pierre Quesnay, Managing Director of the Bank 
for International Settlements, urged upon France a greater 
liberalism in international finance. He said France, by 
adopting a policy of intelligent co-operation in a spirit of 
broad comprehension of international needs could con- 
tribute powerfully toward safeguarding the existing order 
in the world. A cablegram from Paris to the New York 
“Times,” from which we quote, continued: 

“At a moment when the world is struggling with difficulties which 
may endanger the very basis of the civilization to which France so greatly 
contributtd, the French nation possesses the most available capital,” he 
said. ‘In face of these duties and possibilities we can be sure France 
will respond.” 

Mr. Quesnay outlined at length the aims and efforts of the World Bank 
at Basle to develop into an international institute with a useful place in 
world finance beyond its functions as an agency for the collection and 
distribution of reparations. 

“The Bank for International Settlements is not either a European Bank 

ora world organism such as the League of Nations,” he continued, “but 
is an association of public monetary service for stabilizing monetary 
solidarity and for the free circulation of capital. It aims to maintain the 
stability of the moneys of the various countries as regards to gold and 
serve as a link between the economic situation in the countries having the 
same basic civilization and having an equal interest in maintaining the 
same economic regimé, 
: “The Bank has been reproached for tendencies toward artificial uses in 
international aid which are said to be just as harmful as economic regu- 
lations, but it may be replied that the Bank, far from raising economic 
walls, is seeking to remove them. 

“At present the Bank is trying to adapt a clearing house system which 
will permit its depositors to procure the exchange they need by debiting 
their accounts with the Bank. Thus, without having recourse to exchange 
markets, the different depositors with the Bank, thanks to the accumula- 
tion of funds held by the Bank for them with the Central Banks, will 
be able to procure the assets necessary for their monetary stability.” 

M. Quesnay’s address was well received. It marks the second depar- 
ture of the World Bank from conservative silence to place before the 
public the results of the deliberations of its board members in recent con- 
ferences. 

The fact that President McCarragh, in a recent address to the Ameri- 
can Club of Paris, voiced similar opinions was taken in financial circles 
as an indication that French and United States capitalists are moving 
closer to the proposals announced by André Tardieu when he was Premier 


ae, Eeemct American cooperation in the extension and distribution of 
capital. 








Russian Soviet Considers Drafting of Housewives— 
State Caring for Babies While Mothers Work. 
The employment of hundreds of thousands of women in 
industries to overcome the present serious shortage of labor 
is being considered by the Government of the Soviet 
Union, said an Associated Press account from Moscow, 
Heb. 8, to the New York “Times,” which likewise stated: 





With thousands of jobs for which there are no takers, the country to-day 
has the greatest shortage of labor in its history, and as millions of women 
are inactive it is believed the problem could be solved by pressing them 
into service. The children would be cared for by the State while their 
mothers are working. 

“The problem of attracting hundreds of thousands of women to industrial 
labor is acute,’”’ said an official announcement. ‘‘In order to solve this 
problem as painlessly as possible the Government, together with trade 
unions and other social organizations, has elaborated a number of measures 
directed toward freeing women from domestic work and securing the 
necessary care for children while the mothers are at work. 

“The most important measures in this respect are the opening of a 
great number of new nurseries, extension of the network of dining rooms 
and the building of laundries and other enterprises to free women from 
domestic work.” 

The Government report considers the fact that 71,000 children were 
eared for in 1930, whereas this year 170,000 children will be looked after 
and their budget extended from 27,900,000 rubles (about $13,500,000) to 
83,000,000 rubles (about $41,500,000). 

In case accommodations are too small, only the children of women office 
workers would be accepted. Another measure would permit 370,000 young 
girls to be trained in factory apprentice schools. At present there are 
300,000 working women who are members of trades unions. According to 
the Government statement “conditions make them economically equal 
to men.” 








Technical Assistance to Coal Mining Organizations of 
Russian Soviet Union Provided for in Contract 
Entered Into with Stuart, James & Cooke, Inc. 


J. H. Pierce, Vice-President of Stuart, James & Cooke, 
Inc., announces the signing of two contracts to render 
technical assistance to coal mining organizations of the Soviet 
Union, the Schactostroy (Mine Designing Bureau) and the 
Vostukugol (Eastern Coal Trust). The announcement says: 


Under the new contracts, Stuart, James & Cooke, Inc., undertake 
to send ten American engineers to the Soviet Union to give assistance 
in projecting coal mines in the Ukraine, Siberia, and other parts of the 
Soviet Union. A group of engineers left for the Soviet Union on Feb. 4 
to start work for the Schactostroy at Kharkov, in the Ukraine. The 
group includes Fred. G. Koper, sorting plant designer, R. F. Cole, mining 
engineer, and Samuel Shapira, genera] mechanical engineer, who pre- 
viously spent three years in the Soviet Union under a contract with the 
Donugol Coal Trust of the Donatz Basin. They expressed themselves as 
higbly gratified at the treatment accorded them in the Soviet Union and 
at the living conditions experienced during the three years of their stay 
in the country. They are now returning for an additional period of two 
years. 

In addition, contracts for employment in the Soviet Union have been 
concluded with Arthur Warner, mechanical engineer and expert on coal 
storage, and William L. Stanton, structural steel and concrete designer. 
Charles E. Stuart, President of the company, is now in the Soviet Union 
for the purpose of co-ordinating the firm’s coal mining activities in various 
parts of the country. 


In announcing the above contracts, Mr. Pierce made the 


following statement: 

We regard the signing of these new contracts as important from two view- 
points: 

In the first place, it is an expression of confidence on the part of Soviet 
authorities in the ability of our firm to execute important phases of the Five- 
Year Plan. We were the first foreign company to be entrusted witb a major 
contract for projecting new coal mines and also for the rehabilitation of 
existing coal mines. 

Secondly, it is our expression of confidence in the integrity and ability 
of Soviet authorities to faithfully carry out contractual obligations. Al- 
together there have been 13 contracts signed between our firm and various 
Soviet trusts, and in every case we were eminently satisfied with the strict 
adherence to and execution of the contract obligations by all of these 
trusts. 








National City Bank of New York Wins in Russian 
Ruble Suit—Appellate Division Reverses Lower 
Court, Allows Richard & Co. 4c. Value. 


The following is from the New York ‘‘Times”’ of Feb. 16: 


Reversing a favorable opinion of the Supreme Court of New York in 
the suit brought by C. B. Richard & Co. to compel the National City 
Bank of New York to pay the New York rate of 13 cents per ruble instead 
of the rate of 414 cents ruling in Petrograd on deposits in the National City 
Bank at Petrograd the day it was closed, Sept. 1 1918, the Appellate Divi- 
sion of the Supreme Court yesterday ruled that the National City Bank 
should not be held liable for the New York value. 

The decision is expected to have an important bearing on the settlement 
of millions of dollars of claims by other depositors in the Petrograd affiliate 
of the National City Bank. 

The decision was rendered by Justice Francis Martin, with Presiding 
Justice Victor J. Dowling and Justice James O'Malley concurring, Justice 
John D. McAvoy dissenting. In his opinion Justice Martin states that 
upon the closing of the National City Bank in Petrograd on Sept. 1 1918, 
C. B. Richard & Co. had to its credit a conceded balance of 1,493,862 
rubles. 

At that time the market price for the Romanoff ruble in New York was 
not less than 13 cents, but much less in Petrograd. The plaintiffs had 
recovered judgment in the lower court for the dollar value of their deposit 
balance at the rate of rubles in New York, with interest from the date of 
closing. 

The contention of C. B. Richard & Co., was based on the decision 
rendered in the Sokoloff case where recovery was made by Sokoloff, who 
had purchased rubles in New York to be deposited in Petrograd and who 
based his claim on the New York value of rubles on the day of the bank 
closing, having purchased the rubles in New York City. His contention 
was upheld as of the value in New York on Sept. 1 1918, which was proved 
to be 13 cents. In denying the like claim of C. B. Richard & Co., in this 
case Judge Martin said: 

“The plaintiff was entitled to the value of rubles in Russia on the breach 
day. If the plaintiffs had been paid their rubles in Russia on the day the 


bank closed, or at any subsequent day, they would not have had any such 
value as thsy now claim or any such value as they have recovered in this 
action.’ 
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The decision of the Appellate Division in favor of the 
National City Bank in a suit brought by C. B. Richard & 
Co. over a ruble deposit in the Bank’s Petrograd Branch 
when it was closed by the Soviet Government on Sept. 1 
1918, was said by a spokesman for the Bank to be gratifying, 
but not to deserve the importance assigned to it in press 
reports. An announcement to this effect went on to say: 


The case held that the depositor was entitled to the Sept. 1 1918, Petro- 
grad value of the ruble at 4% cents, as against the New York value of 
13 cents for Romanoff rubles. It was said that in 13 years which have 
elapsed since the closing of the Petrograd Branch, its affairs have been 
liquidated with the exception of some law suits still pending of which 
the Richard case is one. Although the pre-war ruble deposits involved 
in these suits was said to be large, the amount in dollars was said to be 
relatively small even at 13 cents for the ruble, and a third as much at 
4% cents. It was also said that the cases will probably take several years 
to work their way through the courts, and that the Bank had long ago 
reserved against any liability which might result from them. 








Court of Appeals of New York Orders Funds Given to 
Russian Holders—Suspends State Control of In- 
surance Company Assets—Injunction Dissolved. 


In a decision written by Chief Judge Benjamin N. Cardoza, 
the Court of Appeal at Albany, N. Y. has suspended State 
control of Russian insurance company funds and dissolved 
an injunction whereby creditors were restrained from pur- 
suing their legal remedies to collect claims. An Albany 
account Feb. 13 to the New York “Times’’ reporting this 
added: 

The opinion says; 

“*We think the time is now at hand when the responsibility for the manage- 
ment of these foreign corporations should go back to the managing officers, 
appointed by the shareholders. Our administrative machinery should be 
no longer clogged, our liquidator no longer burdened, our courts no longer 
vexed, with problems not our own.”’ 

The appeals were by the Russian Reinsurance Co. of Petrograd and the 
First Russian Insurance Co., established in 1827, from orders of the First 
Appellate Division, modifying, and, as modified, affirming orders of the 
special term dated Sept. 7 and 10, 1929, directing the disposition of the sur- 
Plus assets of the companies. 

In August, 1925, the Superintendent of Insurance took possession of the 
assets of these branches to conserve them for the benefit of those entitled 
thereto. This was done in view of the hazards and embarrassments growing 
out of the confiscatory decree of the Russian Soviet Republic, and not be- 
cause of insolvency. 

Lower Court Overruled. 


As liquidator, the Superintendent of Insurance was protected in the 
unimpeded liquidation of the assets by an injunction, whereby creditors 
were restrained from pursuing their legal remedies by attachment and 
even from proceeding to trial. 

The Appellate Division of the Supreme Court upheld the superintendent's 
contention, but the Court of Appeals decision overrules this judgment. 

‘*The Appellate Division has upheld the contention of the superintendent 
and has entered a decree accordingly,’ says Judge Cardoza. ‘‘It did not 
solve the problem. It adjourned it, sine die. By the terms of its decree, 
the plan of the superintendent with reference to the distribution or disposi- 
tion of the surplus is ‘in all respects adopted.’ The surplus funds are to be 
retained. In the meantime the injunction is to be continued in all its rigor. 

**We are unable to accept the view that postponement to the ‘Greek 
kalends’ is the fitting answer to a prayer that the court unlock the fund 
and formulate a plan of release and distribution. So far as creditors are 
concerned, the injustice of the plan is obvious, if plan it may be called.” 

Judge Cardoza points out that domestic creditors have been paid and 
that other creditors, stayed from suing while the liquidation was in progress, 
have asked the courts to say that their day has arrived. The answer is 
“not yet.” 

Liquidation Now Complete. 


“Liquidation is over,’ continues the opinion, ‘‘and there has been a 
fulfillment of the trust for which possession was assumed.”’ 

The decision points out that the superintendent now holds in his hands 
@ surplus of nearly $1,000,000 for the one company and of more than $1,- 
000,000 for the other. The question is, What disposition shall he make of 
it? 

“Creditors and policy holders with claims arising out of foreign business 
insist that the time has now come when their claims should be enforcible,”’ 
it says. ‘‘ Either the liquidator of the domestic branch should pay them, or, 
if that remedy be denied, they should be relieved from the injunction which 
stays the remedy by suit.”’ 

The opinion concludes; 

“The orders uf tte Appelate Division and those of the Special Term 
should be reversed and orders entered dissolving the injunction and direct- 
ing the transfer of the surplus in accordance with this opinion. The form 
of the orders may be settled upon notice.” 


A previous item in the matter appeared in our issue 0 
June 7 1930, page 3974. 








Low Prices Said to Be Forcing Exports of Gold from 
Russia. 
From the New York ‘“Times’’ we take the following from 
Berlin Feb. 13: 


This week Berlin received from Russia the third consignment of Soviet 
gold, making a total to date of 63,000,000 marks. More is expected to come. 
Serekin, President of the Soviet machine import corporation, is protesting 
against this export of gold as a “‘squandering’’ of reserves. He asserts 
that the gold exports are due to excessive import of goods, which ought to 
be stopped. 

The journal] of the Soviet council of economy affirms that Russia’s more 
recent exports of wheat need not be sold at a loss to the State. It admits, 
however, that owing to the international fall of prices, Russia’s receipts 
from her exports pay for one-third less in imports than in 1928. Hence, 
it argues, the import program of the five-year plan can be fulfilled only 
through increased production and through export of gold. 





$50,000,000 Fur Deal with Russia Soviet Signed— 
Eitingon-Schild Co. of New York to Import $10,- 
000,000 in Raw Furs Annually for Five Years. 


The Eitingon-Schild Co., international fur traders with 
headquarters in New York, announced in London on Feb. 16 
that with the knowledge of the Government at Washington 
it had signed a contract with the Poushno Syndicate of 
Moscow for the purchase of $50,000,000 worth of furs for 
America and Europe. This is stated in an Associated Press 
cablegram Feb. 16 to the New York “‘Times’’ in which it was 
also stated: 

The ‘“‘Times’’ in its comments said: 


The contract, said to be the largest of its kind ever negotiated, was 
signed in London with Arcos, the Soviet trading organization, acting as 
the representative of the Poushno Syndicate. 

The deal provides that $10,000,000 worth of Russian furs will be de- 
livered each year for five years. They will be imported raw and the 
dressing and dyeing will be done in Europe and America. 

The first deliveries under the contract closed by the Eitingon-Schild 
Co., international fur dealers of 226 West 30th St., with the Soviet Govern- 
ment will be made next month, officials of the company said yesterday. 
Furs valued at $2,500,000, they said, will be brought in during March 
and the balance of this year’s quota will follow in part shipments. 

Under the terms of the contract, the company, it was explained, will 
take only raw furs, most of which will be brought to this country to be 
dressed and dyed. The company will have the right to designate what 
furs shall comprise $8,000,000 worth of the $10,000,000 annual allotment, 

Yesterday officials of the company exercised this right by specifying to 
the Soviet officials that they would take all Russian sable available in the 
next three years. 








Turkey Decides on Strict Economy—Slashes Budget 
by $90,000,000, But Is Not Expected to Reduce 
Military Expenses—Lower Pay for Deputies. 

From the correspondent at Istanbul, the New York 

“‘Times’’ reports the following Feb. 12: 


The Turkish Government has recognized the need for strict economy. 
The budget for the year beginning June 1 has been reduced from 221,000,000 
Turkish pounds to 185,000,000 (about $90,000,000). The principal cuts 
will be effected in public works, agriculture and education. 

After the general elections, which are due to be held this summer, the 
Deputies will have to sacrifice a third of their pay and this will make a 
Parliamentary career less sought after than is the case now. 

Owing to the financial shortage the development of Angora has not 
proceeded as quickly as was planned. The Government now proposes to 
take 2% of the revenue of all the large towns and devote the proceeds to 
the fund for construction of the capital. At the same time half the road 
tax will be given to Angora. 

It is already apparent that Turkey cannot and will not execute the 
agreement she made with the Council of the Ottoman Debt in Paris in 
1928. She is due under this agreement to pay 29,009,000 Turkish pounds 
this year, but will only pay a third. The Ottoman Debt Council refuses 
to enter into negotiations with a view to drawing up fresh agreements, 
but it is expected that late in the year the Government and council will 
find some method of obtaining contact. 

Despite the financial crisis it is highly unlikely that the Government 
will spend less on national defense, 2s it is a cardinal point in the policy 
of Republican Turkey that national defense and security must never be 
sacrificed, no matter how serious the economic and financial position may 
be. Actually national defense accounts for between 33 and 39% of the 
budget, which is a heavy enough charge. 

The only satisfactory aspect in the otherwise gloomy situation is that 
Turkish exchange continues stable and trade, although bad through world 
depression, shows no signs of getting worse. 

Despite many rumors, there is no word of Turkey contracting foreign 
loans, and it is thought she will continue to struggle on with her own 
resources for the time being. 








Russian Goods Reported Dumped in Hungary. 

A large quantity of Russian dumped goods has recently 
arrived in Budapest according to information furnished to 
the municipal authorities, said a wireless message Feb. 16 
from Budapest to the New York ‘“‘Times’’, which went on 
to say: 

Russian tea has been supplied in large quantities at 30% below the 
market price by a Hamburg tea firm to co-operative stores run by Hun- 
gorian Social Democrats. This tea, which bears Russian inscriptions, 
is now on sale. Sea fish, which were formerly imported into Hungary 


largely from Sweden and Norway, have been practically driven from the 
market by Russian fish supplied through German shippers, 








Portugal Bolsters Weakened Bank. 


Under date of Feb. 16 Associated Press advices from 
Lisbon to the New York “Times” stated: 

The Government has deposited 20,000,000 escudos [about $800,000] with 
the Ultra Marino Bank, which was somewhat weakened recently by em- 
bezzlements charged agzinst one of its officials, and the bank's position is 
now described as excellent. 








Revenues of Bulgaria Exceed Loan Requirements. 

Speyer & Co. and J. Henry Schroder Banking Corporation, 
as American Fiscal Agents, have been officially advised 
that the revenues pledged for the Kingdom of Bulgaria 7% 
Settlement Loan of 1926 amounted during the year 1930 
(Leva converted at par of exchange) to $3,522,000, as com- 
pared with $3,703,000 in 1929 and $3,352,000 in 1928. The 
total annual service requirements of this Loan amount to 





$1,214,000 per annum. The customs revenues pledged for 
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the 744% Stabilization Loan of 1928 amounted to $6,065,000 
for the year 1930, as compared with $11,168,000 in 1929 and 
$9,806,000 in 1928. The total annual service requirements 
of this Loan amount to $2,130,000 per annum. 








Bonds of City of Christiana, Norway, Called for 
Redemption. 

Kuhn, Loeb & Co. announce to holders of City of Chris- 
tiania (Norway) municipal external loan of 1924 thirty- 
year 6% sinking fund gold bonds due Sept. 1 1954 that 
$34,000 principal amount of such bonds have been drawn 
by lot for redemption at par on March 11931. Bonds drawn 
for redemption will be paid out of sinking fund moneys at 
the office of Kuhn, Loeb & Co. upon presentation and sur- 
render together with all coupons maturing on or after 
March 1. Drawn bonds shall cease to bear interest from 
the redemption date. 








Portion of Bonds of City Savings Bank Co., Ltd. of 
Budapest Called for Redemption. 

The Irving Trust Company, at its corporate trust depart- 
ment, 60 Broadway, New York City, will pay on Feb. 15 
1931 at par 7% 25-year sinking fund secured gold bonds 
(series A of 1928) due Feb. 15 1935 of City Savings Bank 
Co., Ltd., Budapest, Hungary, of which $16,000 par value 
have been called for redemption. 








Receipt of Funds Announced to Cover Interest on 
Bonds of City of Duesseldorf. 

Ames, Emerich & Co., Inc., announce receipt of funds to 
cover interest charges due March 1 1931, on the City of 
Duesseldorf 7% bonds. $1,750,000 of these bonds were 
originally issued, and $1,312,500 are at present outstanding. 








Ethiopia Offers Stamps—Nation Would Sell its Re- 
maining Stock of Four Issues. 


The following Washington dispatch, Feb. 18, is from the 
New York “Times” : 


The government of Ethiopia is offering for sale its complete stock of 
stamps remaining from the four issues since the establishment of the 
Ethiopian international postal service, Consul General Southard at Addis 
Abeba has reported to the Department of Commerce. 

The stock consists of 284,738 stamps of the first issue of 1894; 1,469,788 
stamps of the second issue in 1908; 1,048,221 stamps of the third issue in 
1917 and 4,153,394 of the fourth issue in 1928. Bids for the complete lot 
are being asked by the Minister of Foreign Affairs on terms of cash on 
delivery. Interested philatelists should direct all communications to that 
office in English or French. 

A fifth issue for current use is now ready. 





Japanese Budget Passed—Opposition’s Motion for Tax 
Cuts Defeated by 93 Majority. 


A message as follows, from Tokio, Feb. 18, is taken from 
the New York “Times”: 


The Japanese budget was passed by the House of Representatives to-night 
after the Seiyukai (Opposition party) motion asking the government to 
effect greater reductions in taxation had been defeated by a majority of 
93. Earlier in the day an Opposition motion, asking the postponement 
of the budget discussion till the Premier has recovered his health, was 
easily defeated. 

The final debate was perfunctory, the Seiyukai opposing the budget for 
the contradictory reasons that it did not reduce taxation sufficiently and 
failed to provide adequate funds for naval building. 3 

Premier Hamaguchi hopes to appear in the House early in March. 








Egypt Increases Duties—Oils, Cotton Textiles, Cement and 
Canned Foods on List Affected. 


The following Cairo (Egypt) cablegram Feb. 16 is from 
the New York “Times”: 


The Egyptian Government tonight passed a law, effective immediately, 
making various changes in customs duties. When the government intro- 
duced the new tariff a year ago tomorrow, it reserved to itself the right 
to make changes at the end of the year if they were deemed necessary, 
and this right is now taken advantage of with the result that the existing 
law is altered as from tomorrow. 

Altogether about 200 items are affected, and although the customs 
duties are increased on most of these imports, there are a few on which 
the rates are reduced. The duty on many articles is changed from ad 
valorem to specific. 

Some of the principal commodities on which the duties are increased are 
gasoline, kerosene, alcchol, cotton yarn, cotton textiles, oils, cement and 
all varieties of preserved and canned fruits and vegetables, 

To encourage’ tourist traffic the former quay tax, which was imposed 
on all persons arriving or leaving Egypt, has been abolished. 











It was stated in a cablegram Feb. 12 from Cairo to the 
“Times” that America will be affected but little if at all by 
the new increase in Egyptian customs duties on various 


commodities effective here Feb. 17. The cablegram added: 
The Egyptian Government must balance its budget, and with cotton 





so low in price there is no hope of this being accomplished unless the 
Government’s revenue is increased. As it is impossible to levy additional 
taxes on cotton cultivators the Government decided to increase duties on 
various imported commodities. 








Representative McFadden Charges Cuban Debt Juggle 
—Tells House Banking Group, Headed by Morgan, 
Plans to “Unload” $300,000,000 Issue—Morgan Of- 


ficials Deny Participation in Any New Cuban 
Financing. 


From Washington Feb. 14 the New York “Times” re- 
ported the following: 


Declaring that foreign loans made in the United States since 1919 al- 
ready aggregated more than $7,750,000,000, Chairman McFadden of the 
House Banking and Currency Committee charged in the House to-day 
that a group of international bankers, headed by J. P. Morgan & Co., were 
about to ‘‘unload’’ an issue of Cuban securities ‘‘on the innocent American 
investing public.’’ 

“The consolidation of the Cuban debt for $300,000,000 by J. P. Morgan 
& Co. was confirmed to-day,’’ he said. ‘Negotiations were conducted 
under the guidance of President Machado. The form of the consolidation 
has not been revealed and, although negotiations have been going on for 
some time, confirmation was lacking until last night. 

‘‘Cuba is on the verge of bankruptcy and the Government of Cuba is now 
in a very serious situation. We find these international bankers are pre- 
pared to unload their bad obligations on the innocent American investing 
public, and I, for one, am not going to stand for it and remain silent. 

“I call attention to the fact that the newspapers, under date of Feb. 3, 
indicate that Peru is requesting a moratorium on foreign debts. Peru 
is also a heavy borrower in this country. 

“Within the past two weeks Mr. Thomas W. Lamont, of J. P. Morgan 
& Co., announced a moratorium. He was speaking as Chairman of the 
international debt committee for Mexico, where Mexico’s debts have been 
juggled by these international financiers for a period of years, and now 
they are declaring a moratorium for another two years. Millions of dollars 
are involved in this juggle. 

“I say that it is about time that the Congress and the people of the 
United States begin to recognize what these people are doing and what is 
taking place. 

“The financial operations being carried on by the international bankers 
are tying this country absolutely. Not only are they directing the affairs 
of finance, but I have repeatedly called your attention to the domination 
of the State Department by these international groups. 

“It is common knowledge that in the countries where they are carrying 
on their exploitations, they are using the representatives of the State 
Department as catspaws to carry on their diplomatic and financial opera- 
tions. 

‘“‘We have an Ambassador in Cuba at this time who is representing these 
international financial houses and has been negotiating this present $300,- 
000,000 loan. Ever since he went to Cuba, he has had two expert ac- 
countants and possibly more, analyzing the financial affairs of Cuba. 
Now we have the announcement of this great financial operation.’’ 

Representative O’Connor of New York asked if Mr. McFadden knew 
‘what could have happened in Nicaragua in the financial relations which 
prevail upon the Secretary of State to agree to take the marines out of 
that country.”’ 

Mr. McFadden replied that he did not know about Nicaragua, but 
charged that Bolivia was ‘‘another country that has defaulted’’ and that 
international bankers “have been throwing Bolivia’s securities on the 
market.’’ 


From the same paper (the “Times” of Feb. 15) we take 
the following: 

Denial by Morgan & Co. 

Inquiry at the offices of J. P. Morgan & Co. yesterday elicited the re- 
mark that there must be some error in the report that they were interested 
in any consolidation of Cuban debt. It was said that the firm had not 
been approached in any negotiations with the Cuban Government in 
financial matters for many months, and that nothing was known of any 
consolidation or reorganization of Cuba’s external debt. 

As a matter of fact, J. P. Morgan & Co. has not headed syndicates 
which have offered Cuban Government bonds to the American public 
in several years. The most recent public financing here for Cuba was 
that of an issue of $40,000,000 54s, due in 1945, which was marketed by 
a group headed by the Chase Securities Corp. Prior to that, in 1929, 
the Chase group offered an issue cf $10,000,000 and in 1928 an issue of 
like amount. All of these Chase issues were for public improvements, 
chiefly highway construction. 

Cuba has no large loans maturing here in the near future. Aside from 
sinking fund and serial payments of relatively small amounts, the next 
Cuban maturity is that of $6,250,000 on Dec. 31 1931, with similar amounts 
due June 30 1932, and Dec. 31 1932, Most of the large Cuban loans out- 
standing here do not mature for at least a dozen years. 








Meat on Sale in Public Markets in Argentina in Efforts 
of Government to Effect Lower Food Prices— 
Buenos Aires Bureau Reduces Meat Prices 30%. 

Buenos Aires Associated Press advices Feb. 10 said: 


The City Marketing Bureau, which is carrying on a campaign to reduce 
living costs, announced to-day that meat would be placed on sale in the 
public markets Thursday at prices from 30 to 50% below those prevaling 
in the shops. 

Meanwhile Government agencies continued their study of a proposal 
to reduce rents. Since the city began to sell produce in the public markets 
the price of bread, potatoes and other products has gone down sharply. 


Further Associated Press accounts from Buenos Aires 
Feb. 11 stated: 

Argentina’s determined assault on the high cost of living, fostered by the 
Government, will reach another objective to-morrow when meat goes on 
sale in the public markets at prices reduced by about 30%. 

With that accomplished, the authorities plan a campaign to reduce rents, 
lower the prices of clothing, cut the cost of building material and gen- 
erally bring living costs to a ‘‘reasonable”’ level. 

Already much has been accomplished through sales in the public markets 
of Buenos Aires. Milk now sells for about 5 cents a quart, soap at a cént 
a pound, potatoes, of which Argentina has a bumper crop this year. less 
than a cent a pound and flour and bread at sharply reduced levels. 
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This is regarded merely as an opening wedge and competition and public 
opinon are expected to force the reductons into shops and private markets 
and into other cities. 

There have been some protests and threats of a boycott, but officials 
in charge of the campaign have reported the volume of low price sales 
growing. 

Back of the movement is the Government Supplies Board, headed by 
Dr. Eduardo Bullrich, Under-Secretary of the Interior: The board has 
bought direct from the producer wherever possible and in large quan- 
tities, thus eliminating speculative profits. 

Dr. Bullrich has explained that the Government does not plan to order 
reductions, but hopes to bring them about by combining the efforts of 
various agencies. With regard to rents, Dr. Bullrich believes that the 
fundamental reductions should extend to the cost of building materials. 








Americans to Lend to Colombian States—Banking 
Group Headed by the National City Plans Loans 
to Regional Departments. _ 


From the New York “Times” we take the following 


(Associated Press) from Bogota, Colombia, Feb. 17: 

President Olaya Herrera announced to-day that an American banking 
group headed by the National City Bank of New York and including the 
First National Bank of Boston and the Continental of Illinois, plans loans 
to regional departments of Colombia after arrangements for the $20,000,000 
national loan have been completed. 


The bankers will conduct a survey of the departmental fiscal situation 
before deciding details of the loan. 


The “Times” thus commented on the above: 

The Republic of Colombia recently obtained bank loans here and in 
London in lieu of long-term financing which could not be undertaken at this 
time in view of the dullness in the market for foreign issues. 

It is understood here that the banking group headed by the National City 
Bank will make a thorough survey of the Colombian departments, or States, 
before deciding on the size of the loans. The departments are not autono- 
mous, since the respective Governors are appointed by the President of the 
Republic. 

The departments with bond issues outstanding in this market are Antio- 
quia, Caldas, Cauca Valley, Cundinamarca, Santander and Tolima. These 
issues have been brought out here by various banking groups. 








New Dominican Loan Bid—J. G. White Engineering 
Co. Is Said to Propose $5,000,000 for Republic— 
Earlier Proposal Reported Disapproved by State 
Department at Washington. 


The following from Washington Feb. 19 is from the New 
York ‘“Times’’: 

A revised proposal for a $5,000,000 loan to the Dominican Republic was 
reported to-day to have been prepared by the J. G. White Engineering Corp. 
of New York, although it has not yet been submitted to the State Depart- 
ment. The original proposal was disapproved by the Department, which 
must Pass upon Dominican loans by reason of treaty provisions. 

Among the objections reported to have been advanced against the original 
proposal of the J. G. White Co. was that it might give that concern a monop- 
oly in public works construction in the Dominican Republic. 








Trading on Santiago Stock Exchange Temporarily 
Suspended Pending Decision on Decree Prohibiting 
Margin Transactions. 


From the ‘‘Wall Street Journal’ of Feb. 19 we take the 
following (United Press) from Santiago, Chile: 

All trading on the Stock Exchange was suspended pending Government 
decision on a recent decree prohibiting margin transactions. 

The difficulty in interpretation of the decree hinged on whether it applied 
to margin transactions that were pending at the date of issuance of the 
decree. The Minister of Finance has ordered an investigation of all pending 
margin transactions. 








Central American Financial Situation Reviewed by 
A. Iselin & Co. 


Reviewing the financial and economic situation in Central 
America, A. Iselin & Co., in their Latin American Bulletin 
issued Feb. 13, express the opinion that all five countries, 
namely, Costa Rica, El Salvador, Guatemala, Nicaragua 
and Honduras, show a constructive progress in the direc- 
tion of “stable economic and political organization despite 
certain handicaps of geographical position and political 
heritage.”” The bankers point out that ‘considerable dis- 
similarity may be found, however, in many of the features 
of the national life” and racial components, economic struc- 
ture, politics, geography, social and institutional advance- 
ment, &¢., are some of the points which must be considered 
in determining fundamental differences in tie financial 
backgrounds. Concluding, the report states that: 

“The total exports of the five countries in recent years up to 1930, have 
amounted to about $100,000,000 annually, with imports of about $80,- 
000,000. Much the larger part of the importation comes from the United 
States, but the exports go in greater measure to Europe because of the old 
established markets there for the fine coffees of Costa Rica, El Salvador 
and Guatemala. The United Kingdom is the best customer, for example, 
of Costa Rica, and Germany is the chief consumer of Guatemalan coffee, 
taking a large part of El Salvador’s output as well. 

‘*More substantial progress was made in the direction of financial stabil- 
ity from 1920 to 1929 than in any other period of Central American history. 
Stabilized currencies have been established, banking systems have been 
strengthened, the national budgets have been regulated and subjected to 
more rigorous rules than formerly, and public debts have been increased 
moderately. Much of the apparent growth in indebtedness, however, has 


been due to the recognition, assumption or funding of liabilities formerly 
not counted among the active debt. 





“The world-wide economic depression that began in 1929 and continued 
through 1930 with increasing intensity will be reflected in Central America 
in smaller government revenues, probably amounting roughly to a reduc- 
tion of 30% from the generally high totals of 1929. Nevertheless, the 
reactions in Central Amtrica have” not been so drastic as in many other 
regions. While the price of coffee has fallen from 30 to 40%, according 
to grades, this diminution has been registered with relation to especially 
high and profitable levels. So far as Central America and other mild 
coffee regions are concerned, the lower price is not disastrous, but still 
leaves a margin‘of profit to growers who are not burdened with heavy 
fixed charges and whose plantations are well managed. There has been 
no real difficulty in disposing of the crops and while the curtailment of 
general business has been severe, the crisis has not so far produced any 
disorganization of currency and banking systems nor have the public 
treasuries been unable to meet the inevitable stringency resulting from 
decreased revenues,’’ 








Australian Radicals Win—Inflating and Repudiation 
to Be New South Wales Labor Platform. 


From Sydney, N. S. W., Associated Press accounts Feb. 
15 to the New York “‘Times”’ said: 


The monetary inflation and debt repudiation policy of J. T. Lang, 
Laborite Premier of New South Wales, appeared to-night to have scored an 
important triumph over the more conservative policy of the Federal Labor 
Party, headed by Prime Minister Scullin of Australia. 
Mr. Scullin and E. G. Theodore, Federal Treasurer, and other Labor 
leaders conferred with Premier Lang and members of the New South Wales 
Labor Executive to-night. The subject was the financial policy to be sub- 
mitted to the electors of East Sydney in the approaching by-election. 

State leaders refused to acept a compromise between the Federal policy 
of retrenchment within three years and the honoring of all obligations and 
the Lang policy of debt interest repudiation and inflation. The conference 
broke up without result, but it was announced later that the Lang policy 
would serve as the Labor platform in the by-election. 

It is understood Mr. Scullin warned the delegates that the Lang scheme 
would result in ruin and destruction, but Mr. Lang refused to accept the 
Federal plan and advocated taking a ‘bold and courageous line of action.” 








Australian Labor Rejects Plan to Repudiate Debts— 
Reduction in State Salaries and Tax on Interest 
Voted at Parley. 


Sydney, Feb. 16 (A.P.)—The executive committee of the 
Australian Labor Party rejected on Feb. 16, the proposals for 
financial rehabilitation of J. T. Lang, extremist Premier of 
New South Wales, and decided that the by-election in East 
Sydney will be fought on the Commonwealth Labor platform. 
An Associated Press dispatch from Sydney to the New York 
“Evening Post’’ from which we quote. added: 

Premier Lang’s proposals included a partial repudiation of debt interest 
and inflation. : 

The Committee also decided to instruct the Government to submit cer- 
tain demands to the Commonwealth Bank, enabling easier carrying out of 
the operations of the three-year financial plan evolved by E. G. Theodore, 
Commonwealth Treasurer, and approved by the conference of Premiers at 
Canberra last week. This calls for reduction in salaries of public servants 
and a tax on interest payments on loans held in Australia. 

If the bank will not co-operate in these demands, then the party executive 
urges the plan for nationalization of the bank be put into effect. 








Australia Plans Economy—Premiers Adopt 3-Year Pro- 
gram for Stabilization of Finances. 


Under date of Feb. 13 Associated Press advices from Can- 
berra (Australia), were published in the New York ‘Times’: 

The conference of Premiers to-day adopted a three-year plan for the 
stabilization of Australian finances, providing a general reduction in the 
wages of civil employees, a tax of 84 cents for every $5 on all public loans 
subject to Federal taxation and immediate action to fund the floating debt. 

The plan is to be referred to the banks and will be discussed again by the 
Premiers on Feb. 25. It is understood the banks are not likely to accept 
it, the Commonwealth bank already having decided not to co-operate with 
the government unless drastic reductions in expenditures are made. 








Salaries of Public Officials in New Zealand to Be Re- 
duced 10%. 


Associated Press accounts from Wellington, New Zealand, 
Feb. 13 stated: 

All State salaries, including those of Cabinet Ministers and Members of 
Parliament will be reduced 10%, effective April 1, Premier Forbes an- 
nounced to-day, describing the measure as imperative, while the country 
faces a budgetary deficit of approximately $22,250,000. 

Employees on public works projects will take a wage cut of 12 shillings 
and 6 pence, about $3,000 a day, he said. 








League of Nations Committee Offers Plan for Farm 
Loan Bank—Proposes Institute to Borrow in World 
Markets and Lend on Mortgage Security—Under 
Geneva’s Auspices. 


A provisional scheme for the creation of an international 
bank for agricultural credits has resulted from one week’s 
study by a delegation appointed by the League of Nations’ 
financial committee, the delegation’s work coming to an end 
at Geneva on Feb. 14. A cablegram from Geneva to the 
New York ‘‘Times” making this known contained the follow- 





ing further information: 

The proposed institute being of particular European interest, its definite 
organization will, after further studies, be submitted to the Pan-European 
Commission and the League Council for action in May. 
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In its provisional report the delegation suggests the creation of an inter- 
national institute borrowing on its own credit in the international markets 
and lending on mortgage security the money so obtained, through the 
intermediary of National or loca] institutes. It is suggested the capital 
be $50,000,000, under some sort of supervision within the framework of the 
League, under whose auspices the institute would be placed. 


Agree With East Europeans. 

* The conclusions reached by the delegation coincide with the results of 
recent studies in the Eastern European agricultural countries on possible 
remedies for the shortage of capital from which they are at present suffering. 
In other words, the delegation believes that the creation of an international 
institute to serve as an intermediary between the agriculturists of Central 
and Eastern Europe and the financial markets is “‘feasible and desirable.’’ 

In defining the principles upon which the creation and administration 
of the institute should be based, the delegation asserts that the first pre- 
requisite is to surround the new bank with an atmosphere of confidence. 
The Governments therefore will be asked to make financial and legislative 
efforts to endow the new organization with some measure of solidity, 
especially by rendering it able to obtain a sizable reduction of the rate of 
interest in the borrowing countries. It is asserted that the general economic 
improvements thus obtained would be felt also in the industrial countries 
of Western Europe through the opening of larger markets for their products. 

Only in the beginning of the bank's existence is the assistance of the Gov- 
ernments deemed “indispensable’’ by the delegation. Unless it is indis- 
pensable, the delegation holds, it would seem that the bank’s administra- 
tion should not be subject to political influence and that it should operate 
according to the principles of private finance. 


Wants Private Bankers to Aid. 

The effective participation of private capitalists in the subscription 
of the shares and in the administration of the bank appears desirable to 
the delegation, the more so as it would be difficult to refuse to the Govern- 
ments a certain after-the-fact supervision over the general policy of the 
institute. 

The seat of the proposed bank has been discussed only informally, the 
delegation making no suggestion in its report. Switzerland does not seem 
likely to be chosen, because of the same legal difficulties which have faced 
the establishment of the Bank for International Settlements at Basle, 
which received facilities only for a period of 15 years. 

With the proposed bank having especially to do with long-tern credits, 
the uncertainty in connection with future Swiss legislation would increase 
the difficulties or its creation. 

As regards the bank’s administrative board, it is affirmed it would be 
appointed by and from the members of the Pan-European commission. 








Reduction of Wheat Acreage in U S.. to Domestic Needs 
Urged by J. C. Stone of Federal Farm Board 


Further need for a reduction of American wheat acreage 
to a domestic consumption basis was explained by James 
C. Stone, Vice-Chairman of the Federal Farm Board, on 
Feb. 16, when he said that the increase in wheat acreage 
in Russia last year was 5,000,000 acres more than the in- 
crease in acreage since 1924 for the rest of the world. A 
Washington dispatch to the New York “Journal of Com- 
merce” from which we quote, went on to say: 

Mr. Stone said that since 1924 there has been an increase of 26,000,000 
acres in wheat area throughout the world, and that in the last year alone 
Russia increased its wheat acreage 31,000,000 acres. He added that it 
seems to him that the plans of the Soviet Government is to increase its 
wheat planting in the same ratio this year as it did last. 

“Russia is $40,000,000 or $50,000,000 in the red in trade debts,” the 
vice chairman said, “and they will have to export something to make this 
up.” 

He said that he thought Russia would come closer to increasing agri- 
cultural production than anything else as the inhabitants of that country 
are naturally farmers. 

Wheat production possibilities in Russia were labeled by Mr. Stone as 
being “‘enormous.” He said that the actual wheat soil in that country is 
about four times larger than it is in this country. He added that the 
Soviet Government takes forty-five out of every 100 bushels of wheat 
grown by Russian farmers and markets it. He said that this wheat, placed 
on world markets without a growing cost, makes a serious situation. 

Asked what this meant to the American wheat farmer, Mr. Stone said 
that it meant a bad situation if continued. 

The Farm Board member said that the visible carryover of wheat in this 
country at present was about 200,000,000 bushels. He said, however, that 
he expected that considerable of this worl? he milled between now and 
July 1, the beginning of the rew crop v¢ tle also believed that it would 
be further reduced by a continuation of feeding it to livestock. 








President Hoover Signs Wagner Bill Creating Federal 
Employment Stabilization Board. 


On Feb. 10 President Hoover signed the Wagner bill, 
passed by Congress, creating the Federal Employment 
Stabilization Board, which is charged with the duty of ad- 
vising the President from time to time of the trend of em- 
ployment and business activity and of the existence and ap- 
proach of periods of depression and unemployment. The 
Board is to be composed of the Secretary of the Treasury, 
the Secretary of Commerce, the Secretary of Agriculture, 
and the Secretary of Labor. The object of the new legisla- 
tion is to provide for the advance planning and regulated 
construction of public works, the stabilization of industry 
and aiding in the prevention of unemployment durinz periods 
of business depression. In affixing his signature to tie bill 
on Feb. 10, President Hoover made the following statement 
at the semi-weekly press conference: 


“I have to-day had great pleasure in approving the act providing for ad- 
vanced planning of construction and Federal public works in preparation 
for future unemployment relief. Senator Wagner and Representative 
Graham have worked out an admirable measure in which they adopted the 
constructive suggestions of the various government departments. 





“The act gives wider authority and specific organization for the methods 
which have been pursued by the Administration during the past 14 months 
in respect to the planning and acceleration of Federal construction work for 
purposes of relief to unemployment in time of depression. It is not a cure 
for business depression, but will afford better organization for relief in 
future depressions. 

“IT feel it is just that I should take this occasion to make known two men 
who have had a large part in the development of these ideas and their 
ultimate consummation—Mr. Edward E. Hunt, of the Department of 
Commerce, and Mr. Otto Mallory, of Harrisburg, Pa. 

“Proposals of such an organization for advanced planning were first ad- 
vocated at the unemployment conference in 1921 by these men. The sub- 
ject was exhaustively investigated by committees in which these two gentle- 
men participated in 1923 and 1928. The principles of this act were sug- 
gested to Congress at various times during the past five years, but it was not 
until we experienced this depression that their usefulness was recognized. 


“I shall place the organization setup under the act under the Secretary 
of Commerce.”’ 


The following is from Washington advices Feb. 10 to the 
New York ‘‘Herald Tribune’”’: 

When President Harding’s unemployment conference was held in 1921 
Mr. Hunt was its Executive Secretary and participated with Mr. Mallory 
in working out the recommendations for the speeding of public work in time 
of depression. 

In commenting upon the new act Senator Wagner said: 

*“*We have long talked about public works as a means of viding employ- 
ment during periods of depression, but we have never the machinery 
enable us to nd public construction in sufficient volume and in time to 
be effective. imilar legislation is a fundamental] necessity of every State 
and municipal government. The intelligent administration of this act and 
of similar acts in the several States will contribute mightily to the stabiliz- 
ation of business and the steadiness of employment. 

At the last session Congress passed another Wagner bill authorizing the 
collection of comprehensive figures on employment, but the Labor Depart- 
ment has not been granted the funds to do the work. Another companion 
bill on the Senator’s program, passed by the Senate, but held up in the 
House, calls for a nation-wide employment exchange system. 

In a radio speech to-night Dr. Lillian M. Gilbreth, of the President’s 
emergency committee for employment, lauded private efforts of industry to 
stabilize employment. 








Interior Department Appropriation Bill Carrying $20,- 
000,000 for Douth Relief Passed by Congress and 
Signed by President Hoover. 


Both the House and Senate on Feb. 14 passed the Interior 
Department Appropriation Bill, carrying the $20,000,000 
compromise drouth relief amendment, and the measure 
was signed on the same day by President Hoover. The 
bills provides for a total appropriation of about $90,000,000. 
Details of the compromise proposal (agreed to by House 
and Senate conferees) of $20,000,000 for drouth relief 
embodied in the rider attached to the Interior Department 
bill, were given in these columns a week ago, page 1143. 
After an all-day filibuster on Feb. 13 by Senator Thomas 
Dem.), of Oklahoma, and Senator Frazier (Rep.), of North 
Dakota, against provisions of the Interior Department 
Appropriation Bill relating to Indian funds, the Senate that 
night by unanimous agreement decided to vote finally on 
the $20,000,000 drouth relief compromise plan at 2 o’clock 
the following afternoon (Feb. 14). The motion was offered 
by Senator Robinson, the Democratic floor leader, said the 
account Feb. 13 from Washington to the New York “Times,”’ 
which also stated in part: 

The Senate will meet at 11 a. m. and debate will be limited to thirty 
minutes for each Senator. 

A vote will be taken first on a motion of Senator Thomas to recommit 
the bill to conference with instructions that a $51,000 appropriation from 
the tribal funds of Oklahoma Indians shall be modified. A motion to adopt 
the conference report containing the $20,000,000 relief plan will follow 
immediately. 

The indications are that it will be adopted by a two-to-one yote and the 
six-day controversy ended. 

Senators Borah, Barkley and Cutting are scheduled to speak to-mor- 
row, the first named being expected to make another speech in opposition 
to the compromise, 

Senator Thomas spoke for nearly five hours on what he contended was 
an injustice to certain Indians in an Indian Bureau appropriation of $51,- 
000 for hospitals. This sum, he asserted. was being taken from a trust 
fund belonging to the Kiowa, Comanche and Apache tribes and was in- 
tended to be used for the benefit not alone of those but of other tribes. 
Senator Frazier spoke for an hour. 

When the debate on the $20,000,000 relief amendment was reached, Sen- 
ator McKellar, Democrat, of Tennessee, said he would vote for the com- 
promise, but it would be the most embarrassing vote he had ever cast. 

As a member of the conference committee he had held out for the original 
$25,000,000 appropriation, he explained, and had refused to sign the report. 

“Like President Hoover’s farm relief program, like the $45,000,000 ap- 
propriation for feed, seed and fertilizer loans,’’ he went on, “‘this compro- 
mise amendment is entirely madequate and will do little good. It will 
not help the destitute persons who really need help. It is typical of Mr. 
Hoover’s dealing with the farmers. He gives the farmers only the husks.” 

The agreement to make loans for all live stock instead of for work stock 
only, however, might help the diary industry of his State and, therefore, 
he would vote for the conference report. 

Regarding the action of both branches of Congress on 
Feb. 14 we quote the following from the ‘United States 
Daily’’: 

Senate Agrees, 67 to 15. 

After debate of a week, the Senate agreed to the report of its conference 
committee, 67 to 15, and sent it to the House where immediate action was 
had, the House adopting it without a record vote. 

Thus was brought to a conclusion the controversy that has involved 
leaders of both House and Senate and the President, and which finally 
resulted in an accord sponsored by the majority and minority leadership 
in both Houses, and which the President accepted. 
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Although the leaders were in agreement, opposition to the compromise 
maintained throughout the discussion that the language used in the amend- 
poy ey not specific respecting the availability of funds for the purchase 
Oo 

Development of this phase of the discussion was followed by adoption in 
the Senate of a resolution requesting a construction of the language by the 
Secretary of Agriculture, Arthur M. Hyde. His reply was that the amend- 
ment contained ‘‘no prohibition’’ against use of proceeds of loans obiained 
under it for the purchase of foods, since the amendment employed the 
phrase for ‘‘farm rehabilitation.’’ 

The Senate vote was taken under an unanimous consent agreement at 
2p.m. A motion by Senator Thomas (Dem.), of Oklahoma, to recommit the 
report to conference was withdrawn an hour previous to the time set to vote. 

Debate in the closing hours, proceeding under a limitation, included 
expressions from half a dozen Senators that the amendment did not provide 
adequate relief, nor did it lay down a policy that many Senators desired 
to be regarded as a precedent. 

Their yotes were cast in favor of it, however, they explained in sub- 
stance, because they desired whatever relief it afforded to be made avail- 
able at the earliest opportunity. 

Among those who took a definite position against the policy and who also 
voted against it was Senator Borah (Rep.), of Idaho, who maintained that 
there should be ‘‘no such utter disregard of the hungry, the destitute and 
the sick’’ by Congress as the compromise showed. 

The Idaho Senator called attention to the situation that will confront 
the country after March 4, when the present session of Congress ends by law. 
Congress should not go home, he said, ‘‘and turn its back on these people,”’ 
adding that the Red Cross had not been and would not be able to care for 
those who required charity. 


From the New York ‘‘Herald Tribune’’ we take the follow- 
ing from Washington Feb. 14: 


The long battle over relief for the destitute was considered virtually ended 
when the Senate adopted the conference report on the Interior Depart- 
ment bill, 67 to 15. Eight Republican insurgents, six Democrats and the 
lone Farmer-Labor Senator from Minnesota held out to the last against 
the compromise plan which split the coalition when accepted by Senator 
Joseph T. Robinson, of Arkansas, Democratic floor leader of the Senate. 

While the final Senate vote was not reached without more acrimonious de- 
bate, in which it was charged that the Administration was discriminating 
against those who had no security to offer for a loan, the House accepted the 
compromise plan and the Interior Department bill, as amended, with practi- 
cally no debate and only three dissenting voices. 

The great majority of Democrats in the Senate stood by their leader in the 
face of a bolt by Senators Alben W. Barkley, of Kentucky; Burton K. 
Wheeler, of Montana; Robert J. Bulkley, of Ohio; Tom Connally, of Texas: 
Carter Glass, of Virginia, and Elmer Thomas, of Oklahoma. 

All but two of the insurgents who voted joined forces with these Demo- 
crats and Senator Henrik Shipstead, Farmer-Labor member from Minne- 
sota, in a vote of protest. In the debate which preceded, Senator William 
E. Borah, Republican insurgent, of Idaho, charged the Administration with 
neglecting widespread suffering in the drouth areas. . . 

President Hoover signed the bill without delay or ceremony within an 
hour of its receipt from Capitol Hill. In contrast with the excitement and 
controversy which has marked the consideration of the $20,000,000 drouth 
relief compromise rider, tne atmosphere of the Executive offices was, if 
anything, calmer than usual. The newspaper correspondents had to stay 
on the job a few minutes longer than usual for a Saturday, but beyond that 
there was no indication that another protracted conflict between the White 
House and Congress had come toanend. .. . 


Compromise on Food Demand. 

The compromise amendment, granting $20,000,000 in loans to the 
drouth areas, is intended to replace the $25,000,000 amendment for direct 
aid to the suffering through the Red Cross, an amendment which was first 
proposed by Senator Robinson, the Democratic leader, and then abandoned 
by him. Senator Robinson indicated he became convinced this could not 
be obtained and the best he could hope for, in view of opposition from the 
House and the Administration to direct Government appropriations for 
food, was the compromise which President Hoover assured him would be 
sympathetically administered. 


The following is the compromise amendment providing for 
the $20,000,000 drouth relief fund, incorporated in the In- 
terior Department Appropriation Bill in the form enacted 
into law: 


Joint resolution No. 211 for the relief of farmers in ‘the drouth-stricken 
areas, approved Dec. 20 1930, is hereby amended by adding at the end 
thereof the following: 

Any money appropriated pursuant to the authorization contained in this 
section may be used in the purchase of feed for other livestock upon the 
same terms and conditions as such money may be used for the purchase 
of feed for work stock. 

In addition to the sums herein authorized, and appropriations made 
thereunder, there is hereby appropriated to be immediately available out 
of any money in the Treasury not otherwise appropriated the sum of 
$20,000,000 to be used by the Secretary of Agriculture for the following 
purposes: (1) To make advances or loans to individuals in the drouth 
and (or) storm or hail stricken areas of the United States for the purposes 
of assisting in forming local agricultural credit corporations, livestock 
loan companies or like organization or of increasing the capital stock of 
such corporations, companies or organizations qualified to do business 
with Federal intermediate credit banks, or to which such privilege may 
be extended, and (or) making loans to individuals upon the security of 
the capital stock of such corporations, companies or organizations, and 
(2) to make advances or loans to farmers for crop production for the crop 
of 1931 and for further agricultural rehabilitation in the drouth and (or) 
storm stricken or hail stricken areas ef the United States. The advances 
and loans made pursuant to this act and amendment thereto shall be 
secured by liens on crops or by other security, under such rules and regu- 
lations as the Secretary of Agriculture may prescribe. 








Senator Robinson Estimates Federal Aid for Relief in 
Drouth Areas Will Total $69,000,000. 

With the adoption of the $20,000,000 compromise relief 
measure by Congress on Feb. 14, Senator Robinson stated 
(we quote from the New York ‘‘Times’’) that the following 
Federal expenditures for drouth relief would be made 
available: 


1. $45,000,000 to be lent to farmers for the purchase of seed, feed, 
fertilizer and fuel oil. Feed will include provision for all live stock. 





Le $2,000,000 for the purchase of medical supplies and for rural sail 
ons, 

3. $20,000,000 to be used, so far as necessary, in making loans of 
capital stock for the organization and enlargement of agricultural credit 
corporations, live-stock loan companies and similar organizations. This 
makes possible expansion of credit between thirty and fifty millions, which 
may be used for any and all purposes necessary in farming. The remainder 
of the $20,000,000 may be used for loans to farmers for purposes of crop 
production and agricultural rehabilitation, which includes food and other 
necessities of life. 

4. It is expected that the $2,000,000 revolving fund for use in the 
Southeastern States will be retained. 

Thus the aggregate for drouth relief will be $69,000,000. 








24,000 Jobs in N. Y. City Due to End April 1—$8,000,000 
Employment Fund Will Be Exhausted Then—54,000 
Heads of Families Idle by Spring, Is Estimate. 


The following is from the New York “World” of Feb. 17: 


Just 43 days from to-day—unless something very much like Providence 
intervenes—some 24,000 men, each with a family to support, will join 
again the ranks of the city’s unemployed, social workers pointed out te 
the “‘World” yesterday. 

The 24,000 will find in these ranks 30,000 family heads who have been 
jobless all winter—and in many cases more than six months. The occupa- 
tion of looking for a job will not be entirely new to the 24,000. They 
were members of the army of jobless before the Emergency Employment 
Committee raised $8,000,000 to back the creation ot jobs for them and 
budgeted it to last until April 1. 

Most of the 24,000 have been employed in the parks and under the 
direction of various city departments at $15 for a three-day week. 

The Welfare Council Co-ordinating Committee meets to-day to discuss 
what can be done. 

The Brooklyn Bureau of Charities yesterday declared through its general 
secretary, Dr. Thomas J. Riley, that “the number of families taken under 
care of the Bureau is increasing from week to week.”” The Brooklyn group 
has met part of its unemployment program through the Brooklyn Unem- 
ployment Emergency Committee’s fund of $500,000, and its share of the 
money raised will carry this work until May, Dr. Riley said. 

The directors of the Bureau passed to its Executive Committee a resolu- 
tion proposing that the city appropriate enough money to create work 
for the 54,000 family heads. 

Another large relief organization, the Association for Improving the 
Condition of the Poor, reported that the urgency of the present situation 
is indicated by the decision of the Association’s Board of Managers to add 
$500,000 to the budget, making a total of $2,172,487. 

“For the last quarter of 1930, the number of applications to the A. I. 
©. P. for relief increased 289% over a like period for 1929,”’ the Associa- 
tion reports. ‘“‘A vicious factor in such a crisis is that unemployment 
inevitably creates distress which re-employment alone cannot cure. The 
adult health of children is endangered by undernourishment, the earning 
capacity of wage-earners may be lessened permanently by the long periods 
of anxiety and by neglected physical repairs and great numbers of old 
people are rendered wholly dependent.”’ 


From the New York “Times” of Feb. 19 we take the 
following: 


New York Oity will face a serious situation on April 1 when the 
$8,000,000 collected by the Prosser Committee for the employment of nearly 
25,000 heads of families in the parks at $5 a day for three days a week ie 
exhausted, William Hodson, Executive Director of the Welfare Council, 
declared yesterday in an address at a meeting of the Federation of Jewish 
Women’s Organizations at the community house of Congregation Emanu-E]l, 
1 East 65th Street. 

“One of the tragic aspects of the unemployment situation is that 6o 
many people who are normally self-supporting have been compelled to 
resort to private philanthropy,’”’ he said. 

“In spite of all that is being done by the Prosser Committee, in spite 
of all that is being done by the family agencies and by the city itself, the 
fact remains that the total need is not being met. The funds of the 
Prosser Committee will be expended by April 1 and we will then be faced 
with the question of what to do next.” 

Mr. Hodson pointed out that even if business revived in the next few 
months, many thousands etill would require assistance in the meantime, 
“for it takes a long time for families to recover from such a depression.” 
He expressed the hope that some way would be found, through official 
sources, to supplement the work of the Prosser Committee and ite policy 
of paying wages for work actually performed. The city, he said, was 
committed to a policy of payment for work and not charity. 

Welfare Conference Called. 


The crisie in the city’s public and private program to alleviate unem- 
ployment will be discussed at a conference of the directors and trustees 
of all the welfare and health organizations of the city at 4 p. m. on 
Feb. 27 at the Town Hall, it was announced last night after the Welfare 
Council had eent out calls to 6,000 welfare executives at the request of 
the Co-ordinating Committee on Unemployment. 

Seward Prosser, Chairman of the Board of the Bankers’ Trust Co. and 
head of the Emergency Employment Committee, will speak on “Eight 
Million Dollars—What They Have Done for 25,000 Families and What Will 
Happen to These Families After April 1.’”’ The Rev. Bryan J. McEntegart, 
Acting Executive Director of the Catholic Charities, will discuss “The 
Children of the Unemployed.’”? Sol M. Stroock, former President of the 
Federation for the Support of Jewish Philanthropic Societies, will describe 
the situation confronting 91 Jewish welfare agencies and institutions. 
Police Commissioner Mulrooney will represent Mayor Walker. Robert W. 
de Forest, honorary President of the Welfare Council, will preside. 

Plans for a city-wide registration of “‘the demand for labor,’”’ to begin 
next Monday, were announced last night by Charles E. O’Toole, Superin- 
tendent of the State Employment Service, at a dinner at the Home-making 
Center, Grand Central Palace, of the Welfare Council’s section on empjoy- 
ment and vocational guidance. 








Mayor Mackey Says Militia Will Be Needed in Phila- 
delphia if Rich Ignore Relief Appeal. 
Declaring that the time had come for plain talk regarding 
the unemployment situation, Mayor Mackey of Philadelphia 
said over the radio on Feb. 15 that unless funds were forth- 
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coming for carrying on the work of the relief committee and 
for giving employment to the thousands seeking work, “there 
will be a condition in the city of Philadelphia whereby it 
will be necessary to call upon the State militia to preserve 


order.” A dispatch from Philadelphia, Feb. 15, from which 
we quote, added: 


- “I am not an alarmist,” said the Mayor, “and am not overemphasizing 
what I know to be the facts. No one wants to see martial law proclaimed 
here, but I know whereof I speak when I say that if the Lloyd Committee 
should break down and cease to function because of the failure of our 
people to contribute to its funds for relief it would be absolutely impos- 
sible for the police force of Philadelphia to contend with the comiitions 
which would be created. 

“Up to the present a great proportion of the relief funds has been con- 
tributed by the working class. Not one-tenth of our citizens have 
responded, and it is a lamentable fact, but none the less true, that many 
of our wealthy men and women have failed to respond, while many others 
who are rich and well able to do so have sent contributions for insignifi- 
cant sums. 

*“Some of them give $100 to the Lloyd Committee and then go to 
Florida for the winter and the poor man etays here. I say to you it is 
the poor man who has saved the situation up to this time. In other 
words, the poor man is protecting the interests of the rich man becaus 
the poor man is sympathetic.”’ 

The Mayor stated it was estimated that there were at least 250,000 per- 
sons, including 50,000 children, in the city who were without the bare 
necessities of life. 


The following further Philadelphia dispatch, Feb. 16, is 
also from the “Times”: . 


Passing the $2,000,000 mark in its campaign for $5,000,000 to give 
work, loans and other assistance to the city’s jobless men and women, the 
Committee on Unemployment Relief to-day announced a $100,000 gift 
from Mrs. Carroll 8. Tyson, Jr., daughter of the late Charles G. Roebling 
and granddaughter of the builder of the Brooklyn Bridge. 

The sum was the second $100,000 gift of four needed to match a con- 
ditional donation of Mr. and Mrs. Lessing J. Rosenwald. The estate of 
P. A. B. Widener has given a similar amount. 

Horatio Gates Lloyd, Chairman of the Relief Committee, told members 
of the relief group that wealthy persons were becoming more aware of 
the situation and that some were contributing more generously. 








Union Member Endorse Suggestion of Pennsylvania 
Federation of Labor for Appropriation of $10,000,- 
000, by Legislature for Relief of Unemployed. 


An Associated Press dispatch from Pittsburgh, Feb. 15, 
said: 

A suggestion by the Pennsylvania Federation of Labor that $10,000,000 
be appropriated by the Legislature for unemployment relief work was 
endorsed at a mass meeting of several hundred labor union members here 
to-day. The meeting was addressed by John A. Phillips, President of the 
State Federation, and Philip Murray, Vice-President of the United Mine 
Workers, who said that surveys in the Pittsburgh district ‘reveal the 


total inadequacy of local relief organizations to meet the needs of the 
situation.”’ 








New Hampshire Defeats 48-Hour Labor Measure. 


From Concord, N. H., a dispatch, Feb. 18, to the New York 
“Journal of Commerce” stated: 


By a vote of 206 to 152, the New Hampshire House of Representatives 
to-day killed the 48-hour bill for women and minors in industry. Opponents 
of the measure claimed that to enact the law would seriously threaten 
industry in New Hampshire. After the defeat of the bill Representative 
France P. Murphy, of, Nashua, introduced a resolution calling upon the 
New Hampshire Representatives in Congress to work for the enactment of a 
Federal 48-hour law. 








St. Louis Unemployed Estimated at 100,000. 


Associated Press accounts from St. Louis, Feb. 12, said: 

The “Post-Dispatch” said to-day the St. Louis unemployment census 
showed unofficially that about 100,000 men and women were involuntarily 
unemployed in the city. No tabulation of the figures was made here, but 
the various enumerators compared notes, the newspaper said, and made the 


estimate of the 100,000 unemployed. The 1930 population of the city 
was 821,960. 








Wheat Pouring in on the Federal Farm Board—Chairman 
Legge Says Stabilization Corporation May Control 


Nearly All of 1930 Carry-Over—Has 100,000,000 
Bushels Now. 


The possibility that the Federal Farm Board might con- 
trol nearly all of the carry-over of last year’s wheat crop 
amounting to about 275,000,000 bushels was pictured by 
Alexander Legge, chairman of the board on Feb. 19, ac- 
cording to a Washington dispatch to the New York 
“Times” which went on to say: 

Because roads throughout the wheat-growing territory have not been 
closed to transportation throughout the Winter, he said, and the present 
price of wheat is above that to be paid on delivery of July futures, de- 
liveries are now coming into the Stabilization Corporation at about 
double the rate of last year. 

The present holdings of the Board, he said, include about 100,000,000 
bushels of the carry-over from last year and deliveries were made at a 
rate of about 1,000,000 to 1,500,000 bushels daily. This would bring the 
Board’s holdings by that time to about 200,000,000 bushels, the present 
status of the carry-over as a result of Winter live stock feeding. 

Aside from the factors mentioned, Mr. Legge said, farmers had been 
urged by grain elevator interests and others to make their deliveries of 
wheat to the Stabilization Corporation as early as possible. 





“TI suppose they thought it might make us lose courage and have a de- 
pressing effect on world prices by getting it all into the show windows 
at this time,”’ he added. 

Reports that the Board would call in its March contracts for delivery 
at that time were confirmed by the chairman. He believes, however, 
that such action would have little if any effect on the market. 

Asked what he thought would be the effect of the McKellar resolution, 
introduced in the Senate yesterday, calling for an investigation of the 
Board’s cotton stabilization activities, Mr. Legge said he doubted if 
it would affect the Board in any way. The resolution cited loans to cer- 
tain ‘‘weak” cotton co-operatives in the South and questioned the Board’s 
right to make such loans. 

These loans were described by Mr. Legge as “one of the things we 
are supposed to do.” Congress must have had some such intention, he 
said, when it provided that the Board might make loans to co-operatives 
even to the extent of exceeding the assets of the Board. 








Grain Stabilization Corporation to Call March Wheat— 
S. R. McKelvie Says Demand Will Be Made for Delivery 
on All Contracts Not “Washed Out.” 


Sam R. McKelvie, grain member of the Federal Farm 
Board, said on Feb. 7 the Grain Stabilization Corporation 
will demand delivery on all of its contracts for March 
wheat that had not been “washed out” in the meantime. 
An Associated Press dispatch from Washington Feb. 17 
to the New York “Times” from which we quote added: 

By “‘washing out,” he explained, he meant the completion of millers’ 
hedging operations when the wheat they hedged had been milled and sold 
as flour and the need of price insurance thus done away with. 

Regarding the short seller, or the speculative dealer, Mr. McKelvie 
said he would either have to make delivery of the cash wheat or buy back 
his option. 

Delivery to the corporation could be made at any time during the 
month of March. In Mr. McKelvie’s opinion, there will be no con- 
gestion, with ample storage facilities available for the grain. He de- 
clined to estimate how much of the Stabilization Corporation’s purchases 
were represented in March futures. 

Questioned as to the relative value of holding the cash wheat or the 
grain represented in futures contracts to a stabilization operation, Mr. 
McKelvie said that “‘futures contracts are just as good for stabilization 
purposes as the actual wheat, if not better.” 

He explained that carrying charges on the grain amount to 1% cents 
per bushel per month, while charges on futures contracts are about one-half 
that much. 

The Stabilization Corporation, Mr. McKelvie said, holds ‘‘as much as 
100,000,000 bushels” of wheat as a result of its operations in the last 
two crop years. More than 60,000,000 bushels was acquired a year ago, 
with purchases of this year represented in both actual grain and futures 
contracts for March and May deliveries. 








Federal Farm Board Inquiry Sought by Senators—Cotton 
Shippers Claim Operations Have Been Prejudicial to 
Market. 


An investigation of the Federal Farm Board’s opera- 
tions in cotton by a select committee of five Senators is 
asked for in a resolution introduced in the Senate on Feb. 
18 by Senator Kenneth McKellar (Dem., Tenn). Accord- 
ing to the Washington correspondent of the New York 
“Journal of Commerce” the resolution is understood to be 
the result of claims made by representatives of the Ameri- 
can Cotton Shippers’ Association before the Senate Appro- 
priations Committee recently that the Farm Board’s deal- 
ings in this commodity have been prejudicial to the cotton 
market. The dispatch likewise said: 

At that time the cotton shippers, asserting that they represented 85% 
of the American cotton industry, while the Farm Board’s operations 
covered only 15%, claimed further that the 1,300,000 bales of cotton 


held by the Board through the Cotton Stabilization Corporation was a 
constant menace to the market. 


Follows General Opposition in South. 

The shippers’ assault on the Board is an enlargement of the general 
fight that has been going on in Southern States against the Government 
becoming a dealer in cotton and lending Federal finances against which 
no private concern could compete. Co-operative associations within the 
Farm Board’s setup have generally approved the Board’s policies. The 
Board has been operating under the Agricultural Marketing Act, which 
uses co-operative marketing as the basis of the Government’s efforts 
in the direction of farm relief. 

It has generally been understood that the next session of Congress 
would make a sweeping investigation of the Farm Board and its use 
of the $500,000,000 already appropriated by Congress. 

Senator McKellar’s resolution points out that it was developed by 
the Senate committee that the Government was blocking co-operative as- 
sociations in cotton that were not entirely responsible financially, and 
that the cost of handling cotton by the co-operatives was as great as or 
greater than under former systems. It was added that the co-operatives 
were using Government funds to speculate in the cotton market. 


Points to Government Losses. 


“It happened that an actual corner was created nearly a year ago,” 
the resolution reads, “requiring several thousand bales of cotton which 
had already been shipped abroad to be returned to America. It is 
admitted on all sides that the Federal Government already has a loss 
in the dealings of the Farm Board on the cotton market of something 
like $45,000,000.” 

The resignation of Alexander Legge, Chairman of the Federal Farm 
Board, which is rumored to become effective in March, has no association 
with the proposed investigation. Months ago Mr. Legge let it be 


known that he would return to private business, although importuned 
by the Administration to continue his work. 

Although no official announcement of the chairman’s resignation has 
been made it is understood that he is to be succeeded by James C. Stone, 
now Vice-Chairman of the Board, who is already taking over the duties. 





Fes. 21 1931.] 


FINANCIAL 


CHRONICLE 1337 








Plan to Donate 20,000,000 Bushels of Surplus Wheat For 
Relief Rejected—Provision in War Department Supply 
Bill Eliminated by Conferees. 


The following is from the “United States Daily” of 
Feb. 20: 


The provision in the War Department bill (H. R. 15593) to make 
available to drouth sufferers 20,000,000 bushels of surplus wheat now 
held by the Federal Farm Board, was struck out of the measure by 
the conferees, whose report was filed with the House Feb. 19. 

The conferees also eliminated the Senate provision to authorize the 
Secretary of Agriculture to use $5,000,000 of the $45,000,000 drouth 
relief fund, already appropriated, ‘‘in certain ways to aid in extending 
credit to farmers,” as the conference report expressed it. 

The bill appropriates $31,479,635 for the Army Air Corps, and 
$250,000 to classify and index military personnel reports of the World 
bfaed as proposed by the Senate, instead of $200,000 proposed by the 

ouse. 

The bill, as agreed to, makes available $131,132 for increased pay for 
retired Army officers on active duty. It carries $800,000 for purchase-of- 
discharge funds, instead of the $400,000 for that purpose in the bill. 
There are numerous other changes. 





= 


Reports That Messrs. Legge, McKelvie and Teague Will 
Shortly Retire from Federal Farm Board. 

Reports anew that Alexander H. Legge, Chairman of 
the Federal Farm Board, Samuel R. McKelvie and C. C. 
Teague are soon to retire from the Board, have been cur- 
rent the present week. Similar reports have been in cir- 
culation for some months past, one of which was referred 
to in these columns Nov. 15, page 3133. According to the 
latest accounts from Chicago Feb. 14 Mr. Legge is pre- 
paring to retire from the Chairmanship of the Federal 
Farm Board soon after March 4 to rejoin the International 
Harvester Company. Mr. McKelvie, wheat member of the 
Board, announced on Feb. 15 that he will retire from the 
Board at the expiration of his term, June 15. 

In United Press advices from Washington Feb. 18 it 
was reported that Mr. Teague plans to resign from the 
Board June 15 to resume the presidency of the California 
Fruit Growers’ and California Walnut Growers’ Ex- 
changes. 











Wheat Import Restrictions Reduce Market Further. 
From its. Washington correspondent Feb. 10 the New York 
“Journal of Commerce” reported the following: 


Increases in import tariffs on wheat and flour in non-European countries, 
as well as increases in duties and other restrictions on the use of foreign 
wheat in several European importing countries have further contributed to 
reduce demand of an already highly restricted market, it was declared to-day 
by the Department of Agriculture in a report on world wheat prospects. 

The report said that early indications give no evidence of any material 
reduction in the wheat acreage for the 1931 world’s harvest. Winter wheat 
seedings reported to the department in foreign countries have been equal 
to or better than last year, except where poor weather interefered with such 
operations. It was added that information available to the department 
gives little promise of any material reduction in spring wheat seedings in 
foreign countries. j 
Over 100,000,000 bushels of wheat in excess of stocks held at this time 
last year are still available for export and carryover, as of Jan. 1, in the four 
important non-European exporting countries, according to the report. {x 








Annual Report of Canadian Wheat Pool — 130,000,000 
Bushels of Wheat Sold During 1929-30 Crop Year— 
Poor Carry-Over Lower Than Was Generally Believed. 


The 1929-30 Annual Report of the Canadian Wheat 
Pool, was released to the public on Nov. 29, after having 
been passed upon by the Annual Meetings of the three 
provincial Wheat Pools. The report was passed at the 
Annual Meeting of the Manitoba Wheat Pool on Novem- 
ber 5th, and by the Saskatchewan Pool on November 12th. 
The Alberta Pool delegates gave their approval on Nov. 
28, thus making the report officially approved by all three 
Pools. A statement regarding the report says: 


The report shows that the Pool Central Selling Agency sold 129,952,000 
bushels of wheat between September, 1929 and August, 1930. Of this 
amount, 45,691,000 bushels were from the 1928 carry-over and 84,261,000 
bushels were of the Pool’s 1929 handlings. At the end of last August 
the Pool carry-over included 3,290,900 bushels of the old 1928 wheat 
and 39,981,000 bushels of last year’s crop. 

Export sales by the co-operative company amounted to 56,877,000 
bushels, distributed among seventeen overseas countries. This compared 
with 108,000,000 exported during the previous year. The largest share 
of this business was consigned to the United Kingdom which took ap- 
proximately 23,000,000 bushels as against last year’s 34,600,000. Sales 
to Germany totalled 5,421,500 bushels, compared with 7,885,000 bushels 
the previous year and 11,800,000 in 1928. Export sales to France showed 
a similar decline, the total being 2,905,000 bushels as compared with eight 
million and five million bushels in the two preceding years. Quantities 
taken by Italy showed an even greater reduction, the 1929-30 sales by 
the Pool to that country totalling only 4,370,000, as compared with 
8,775,000 and 15,730,000 in the two earlier years. Unsettled conditions 
in the Oriental market resulted in a drastic decline in the Pool’s exports 
to China and Japan; last year’s total being 4,285,000 bushels as compared 
with 17,700,000 the preceding year. 

In a review of the World wheat situation, the report refers to the 
duties against foreign wheat imposed by Germany, France and Italy, and 


says “in a little over one year’s time, countries that have been looked | 





upon as markets for substantial quantities of imported wheat have become 
highly restricted through governmental action.” 

The report states that abnormally heavy shipments of cheap Argentine 
wheat during the last five months of 1929 created a “buyers market” in 
Europe, and that during this period Argentine Rosafe wheat sold in 
Liverpool at prices from 38 cents to 14 cents below Canada’s No. 3 
Northern. Failure of the Oriental market to regain a steady basis, and 
unusually heavy yields of coarse grains and field crops in Europe are 
cited in the report as additional factors in the disorganization of wheat 
markets. The stock market crash of last year and consequent restriction 
of credit were also cited. 

An important statement concerning the Pool’s marketing policy is made 
as follows: 

“The problem facing your salesmen, particularly during the Fall and 
Winter months, was to find buyers; importers, however, were not in- 
terested, and there was practically no demand. Despite the reports to 
the contrary, no holding policy was adopted by this Organization, and 
we have taken advantage of every opportunity to sell our wheat, even 
at prices which did not appear attractive.” 


Deliveries from Provincial Pools. 

The deliveries of wheat from the provincial Wheat Pools to the Central 
Selling Agency, or Canadian Co-operative Wheat Producers, Ltd., totalled 
119,463,000 bushels. Deliveries from the Manitoba Wheat Pool were 
9,661,290 bushels; from the Gaskatchewan Provincial Organization, 
76,520,896 bushels and from the Alberta Pool 33,280,844 bushels. 

A total of 17,766,000 bushels of coarse grains was handled during the 
year. The report states that “it was impossible for Canada to compete 
with domestic supplies in Continental countries,’”’ in referring to the 
export trade in oats, barley, rye and flax, and attributes this condition 
ehiefly to tariff regulations and general price levels in Europe. \ 


Financing Difficult. 

Under the heading of “Finance,” the report contains the following 
statement: 

“The question of the Company's finances has been one of grave con- 
cern during the past year, and your Directors have been faced with a 
series of exceedingly difficult situations as a result of the acute financial 
crisis which has prevailed throughout the world during that time, and 
which even now international bankers and financial experts are vainly 
seeking to remedy. 

“This condition has not applied to this Company only but has been 
the experience prevailing in practically every industry, and has affected 
the largest and wealthiest organizations in the country, with disastrous 
results in many cases. Our own position has been extremely critical 
since the beginning of the present calendar year due to the rapidly de- 
clining values of grain, and to the marketing situation in general. 

“Our organization has always been financed by loans obtained from the 
Canadian banks upon the security of our grain documents. These loans 
have been advanced upon the condition that we must at all times maintain 
a margin of at least 15% between the amount of our loans and the 
market value of the documents held by the banks as collateral security. 
During the period under review our position in this respect was com- 
plicated by the fact that we were carrying a considerable quantity of 
wheat from the 1928 Pool, upon which payments had been made aggre- 
gating $1.18% per bushel basis Fort William, and in the early part of 
this year the market had continued its decline to a point where we were 
unable to maintain the required margin with the banks. Anticipating 
the requirements which would have had to be met, negotiations were 
opened by your Board with the Premiers of the three Prairie Provinces, 
with a view to obtaining some relief from the existing situation. This 
decision was necessitated as the only alternative to dumping large quanti- 
ties of our wheat on a declining market, with results which would have 
been disastrous, not only to the Pool but the country at large. 

“As a result of our negotiations, the Provincial Governments entered 
into an agreement whereby they guaranteed the lending banks against 
any ultimate loss as a result of the financing of our grain stocks, and 
under the terms of the guarantees obtained we were able to continue 
marketing our grain through the regular channels without embarrassment, 
although subsequent to that period we were not always able to maintain 
the margin required under the terms of our Loan Agreement with the 
banks. 

“The action of the Provincial Governments in this respect and the 
manner in which they demonstrated their faith in the integrity of the 
farmers of Western Canada, and in co-operative marketing, was a re- 
markable tribute to our organization; and places a solemn obligation upon 
us to demonstrate that their faith in us was justified.” 

Reference is made in this report to the work the Pool is doing in con- 
nection with developing a larger market for coarse grains in Eastern 
Canada, and also deals with the operation of the Company’s Cereal Re- 
search Laboratory and other phases of Pool activities. 

The Annual Report covers the Pool’s activities up to August 31st only, 
and, therefore, does not deal with any phases of the situation which have 
developed since that date. 








Chile’s Wheat Crop Due for Drop in 1931—Fall From 
1,000,000 Metric Tons in 1930 to 650,000 Expected. 


The following Santiago (Chile) cablegram Feb. 13 is 
from the New York ‘‘Times”’: 


The figures for Chile’s wheat harvest will be much smaller than last 
year’s, according to official forecasts, which indicate the probable total 
will be 450,000 metric tons, as compared with 1,000,000 in 1930. [A 
metric ton is 2,204.6 pounds.] 

Many reasons are put forward to explain the drop in production. Among 
them are that the area cultivated was much smaller because of low prices 
and that the Winter was unfavorable. The baricy corp will total about 
100,000 metric tons, while the oat crop is expected to reach only 50% of 
the 1930 harvest. 








President Beatty of Canadian Pacific Rwy. Outlines Features 
of Dominion’s $5,000,000 Fund for Farm Loans—Fair 
Interest Rate and Security Essential. 


Proposals in connection with the organization and opera- 
tion of the Dominion Government’s $5,000,000 revolving 
loan fund to aid western Canada farmers were outlined 
at Winnipeg, Feb. 16, by E. W. Beatty, K.C., President of 
the Canadian Pacific Railway. A Canadian Press dispatch 
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from Winnipeg, Feb. 16, to the Montreal “Gazette” making 
this known added: 


Mr. Beatty was first proponent of the idea, definitely announced by 
Premier R. B. Bennett at Regina, December 30. 

The railway head offered two major suggestions for officials named to 
handle the fund, which has been placed in the hands of the newly char- 
tered Dominion Agricultural Credit Corporation. No burden of handling- 
charges should be imposed on the farmer, he thought, and the safety of 
the investment must be assured. 

“The policy must be operated in such a way,” he said, “so as not to 
impose a burden on the farmer in the matter of handling charges, interest, 
etc., but rather to provide him with a greater stability in earning power 
at the very minimum of cost. It must also insure the safety of the in- 
vestment so that the capital of the loan corporation is not impaired.” 

He reiterated his belief, first declared at London, Ont., last October, 
that the plan would “improve conditions under which farm operations 
are carried on in those districts where its credits can be properly used.” 

In some particulars, Mr. Beatty thought, the credit body should func- 
tion similarly to administrators of the “Minnesota plan.” He thought it 
“might be advisable” to adopt the United States minimum and maximum 
loan clause. This would set loans at $200 and $1,000. ‘‘However,” he 
added, “I would not favor the granting of the maximum amount except 
under special circumstances,” 

Length of time for which the loans are made also might be adopted 
from the “‘Minnesota plan,” the C. P. R® president said. Under this thrée- 
year repayment plan, the farmer would pay back 30 per cent of his loan 
after the first year, 30 per cent after the second and the balance after the 
third year. 

Mr. Beatty asserted the loan plan here would be operated under vastly- 
different conditions than when it met with “‘amazing success” in Minne- 
sota, ‘“‘It will be well to remember,” he said, “that their record in the 
matter of repayment of loans has been achieved in the period when prices 
and other conditions were comparatively good, that they have a great 
advantage over this country in the matter of population and, therefore, of 
consumers, and that great difficulty may be experienced under more 
adverse conditions. 

“This,” he added, “‘suggests the advisability of some conservatism in 
the extension of credit at the outset at least.” Greater safety in the 
operation of the loan scheme would be achieved through numerous rel- 
atively small loans and, though he said it was not yet possible to esti- 
mate cost of managing the credit corporation, ‘‘it should be urged that all 
possible avenues be explored with a view to establishing credit facilities at 
a rate of interest not to exceed 6%.” He stressed that the plan is not 
expected to ‘“‘work miracles” for the farmers. 

“The central idea of the plan should be to seek to develop in favorable 
communities on the basis of some diversity in livestock, which under 
different conditions might include two to five cows, one or two sows, 25 to 
100 hens and, wherever possible, 20 to 50 ewes per individual farm.” 

Mr. Beatty spoke at a banquet of the Winnipeg Board of Trade on the 
occasion of the 50th anniversary of the issuance of the charter of the 
Canadian Pacific Railway. 








Saskatchewan Government’s Liability Fa Banks for Pool 
Guarantee Totals $12,400,000 


From the Toronto “Globe” we take the following (Cana- 
dian Press) from Regina, Feb. 10: 

Contingent liability of the Saskatchewan Government to the banks 
under its guarantee on behalf of the Wheat Pool amounts to $12,400,000, 
it was stated in the Legislature tonight by Hon. Howard McConnell, 
K. C., Provincial Treasurer, in the course of his Budget speech. As 
security for this guarantee the Province holds mortgages on the Pool’s 
offices and interior and terminal elevators, such assets being valued at 
$17,455,190. 

Saskatchewan will adopt a liquor-permit system, Mr. McConnell further 
announced, and the Government anticipates an annual revenue of $200,000 
from this source. 

Saskatchewan Co-operative Creameries lost $75,807 in its 1930 opera- 
tions, he announced. The Government is now awaiting the outcome of a 
revaluation of the company’s entire assets before taking action. As a 
result of buying J. A. Caulder’s controlling interest in the enterprise 
for $55,000, the Government is now in a position to direct its affairs. 

As at Dec. 31, 1930, the net public debt of the Province was $49,192,100, 
as compared with $44,121,966 in Manitoba, $73,574,258 in Alberta, and 
$99,432,180 in British Columbia. 

While acknowledging that the Province was passing through a most 
critical period in its history, the Provincial Treasurer concluded with an 
optimistic note, being assured that Saskatchewan would emerge from this 
depression into more prosperous times. For this the most rigid economy 
was essential, and the efforts of the Government must be bent toward 
restoring the position of the great agricultural industry. 








British Columbia Marketing Act Declared Defective by Su- 
preme Court—Ruling May End Forced Pools—Definite 
Policy Against Compulsory Selling Control Expected. 


From the Montreal “Gazette” we take the following from 
Vancouver, Feb. 16: 

The Supreme Court’s decision upsetting the Produce Marketing Act, 
which came while the House was in session and awaiting the Government’s 
announcement on its agricultural policy, left the Legislature gasping by 
the sweeping nature of the attack on controlled marketing. It is not 
expected that the Committee of Interior Direction will carry the fight to 
the Privy Council, but supporters of compulsory marketing will strongly 
press for even more drastic legislation establishing a central selling 
agency to handle all Okanagan fruit. 

The Government is satisfied that the legal aspects of this knotty problem 
have been settled and except for the small band demanding compulsory 
control, the opinion is general that controlled marketing is near an end. 
The Marketing Act has now reached the end which Attorney-General 
Pooley predicted for it when the act was introduced. 

The whole marketing problem, including the proposed central selling 
bill, will be laid before the Government caucus immediately. Out of the 
caucus discussion the Government undoubtedly hopes to be able to pro- 
duce a definite Government policy on marketing, and thus avoid throwing 
the issue into the House again, to be settled on the old non-party basis. 
One thing is certain already, if the caucus is not strongly enough against 
controlled marketing to frame a Government policy definitely opposed 
to it, then it will not frame a Government policy in favor of any such 
legislation. The Government will either ask the House to wash out all 





such experiments or it will leave the question to the members without 
advising them. , 

Despite the specific ruling of the Supreme Court that no man can be 
forced to join a pool or similar organization, supporters of the central 
selling legislation insisted that such a measure would be valid. They ex- 
plained that it does not involve the levying of fees nor control over pro- 
duce shipments to points outside British Columbia, two points on which 
the Produce Marketing Act was rejected today. 

On the other hand government officials could not see how the central 
selling scheme could hold legally against the decision that a producer 
cannot be compelled to join a selling organization. This, of course, is 
the whole effect and purpose of the central selling scheme. But final 
opinions on this matter were withheld pending the receipt of the exact 
wording of the judgment. Those are the legal aspects of the situation 
created by the Supreme Court decision. The practical effect of today’s 
ruling among legislators was much more clear-cut. The average member 
of the Legislature as gauged by opinions from both sides of the House 
seems to think that the Supreme Court has called a halt to all experi- 
ments like the Produce Marketing Act and the Milk Act. 

As most members have always been opposed to such legislation privately 
on general principles, the court decision came as a profound relief to 
what is believed to be a majority of the House. It offered an easy way 
out of what has become a highly embarrassing situation politically. 








House and Senate Pass Bill for Payment of Bonus Loans 
to World War Veterans on Adjusted Service Cer- 
tificates—President Hoover Expected to Veto 
Measure. 


Passed by the House on Feb. 16 and by the Senate on 
Feb. 19, the so-called soldiers’ bonus bill is expected to be 
vetoed by President Hoover. With the signing of the bill 
by Speaker Longworth, upon the convening of the House 
at noon yesterday (Feb. 20), (and the affixing to it of the 
signature of Vice-President Curtis, the measure was brought 
before the President just before he left for lunch yesterday. 
He announced that he would be “ready to act on the bonus 
bill about the middle of next week.” Associated Press 
dispatches from Washington yesterday also said: 


Senator Reed meanwhile announced in the Senate that the President 
would veto the bill. He said the President had authorized the announce- 
ment. 


Aside from his veto message, President Hoover earlier in 
the week expressed opposition to the bill in a letter dated 
Feb. 18 to Chairman Smoot of the Senate Finance Committee 
and this letter we give elsewhere in our issue to-day. We 
likewise print in this issue a letter addressed by Secretary 
of the Treasury Mellon on Feb. 13 to Representative Hawley, 
Chairman of the House Ways and Means Committee re- 
garding the effect on the Government’s finances of the pro- 
posed legislation. As was noted in these columns last week, 
page 1145, the House Ways and Means Committee on Feb.12 
agreed by unanimous vote upon a $700,000,000 soldier 
bonus compromise, authorizing loans up to 50% of the face 
value of adjusted service certificates at 444% interest. 
On Feb. 13, by a vote of 17 to 4 the Committee favorably 
reported the measure to the House As to the Committee’s 
action on that date, we quote the following from the Washing- 
ton account Feb. 13 to the New York “Times”: 


Four Republican members, including Chairman Hawley and Represen- 
tatives Treadway of Massachusetts, Chindblom of Illinois and Ramseyer 
of Iowa, each a party to the unanimous compromise agreement yesterday, 
voted against the report. Each explained that he wanted to ‘‘reserve” 
his stand on the measure until he had further facts as to the financial 
consequences involved. 

As a result of the action of the four, sponsorship of the bill was thrown 
automatically on Representative Bacharach of New Jersey, who worked 
out the compromise. 

According to the Committee’s unanimous vote yesterday it was to have 
been a Committee bill sponsored personally by Chairman Hawley, but he 
explained to-day that ‘‘friends of the measure had better handle it.”’ 

On leaving the Committee chamber Chairman Hawley remarked that 
the action yesterday was taken on ‘‘undigested information.” 

“The four members who have voted against the report want more time 
in which to make further investigations to determine the effect of this 
measure on the Treasury,”’ he said. ‘‘They want to determine whether it 
will necessitate a further issuance of bonds, or any additional legislation 
to carry out its provisions.”’ 


On Feb. 14th the bill was formally presented to the House 
by Representative Bacharach of New Jersey for the Ways 
and Means Committee, whose name is given to the measure, 
Noting this the “‘Times” said in part: 

In order to avoid possibility of a pocket veto the bill must be passed 


prior to the 10-day period before adjournment of Congress March 4. That 
period begins Feb. 21, Sundays not being counted in the 10 days. 


Plans for Action To-morrow. 


Plans were virtually completed for action in the House Monday. Speaker 
Longworth, who took issue with Secretary Mellon on the bill, again indi- 
cated that he would recognize Representative Bacharach for a motion to 
suspend the rules and set a 40-minute limitation before the vote. This 
procedure will require a two-thirds majority, which even oponents of the 
bill admit can be mustered. , . . 

The day's developments accentuated the breach between the Hoover 
Administration and some of its stanchest supporters on Capital Hill with 
regard to the bonus loans. Senator Watson, majority leader in the Senate, 
has joined with the forces in support of the bill there. Senator Smoot, 
Finance Committee Chairman, while joining in the prediction of Chair- 
man Hawley of the Ways and Means Committee that the Government 
would have to raise taxes or float a bond issue to meet the cost of the bill, 
refrained from voicing opposition to the bill. 
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In the House, Representative Tilson of Connecticut, majority leader, 
stated again that he was opposed to the measure, but said. he would not 
lead a fight against it. Mr. Hawley, who voted in committee against 
reporting the bill, said he had not decided his course. 


Frear Offers Taz Plan. 

When the bill was filed, Representative Frear of Wisconsin, insurgent 
member of the Ways and Means Committee, disputed the figures set out 
in Secretary Mellon's letter, asserting that they were contradictory to 
those contained in other statements submitted to the Committee. 

Mr. Frear introduced a bill proposing an increase in income surtaxes to 
cover the cost of the bonus loans, as well as to meet the Treasury deficit of 
$500,000,000 which has been predicted. The bill would place a surtax of 


2% on incomes of $14,000, graduating upward to 25% on incomes of 
$500,000 and more. .. . 


Committee’s Report on Bill. 

The formal report on the bill filed by Representative Bacharach said; 

**There have been introduced in the House some 50 or more bills bear- 
ing upon payment of adjusted service certificates; the first of these was 
introduced as early as May 28 1929. The principles of these bills are 
exactly the same, so that they may be grouped into four general classes; 

**(a) Those that contemplate the payment of the face value of the 
certificates in cash. 


““(b) Those that contemplate payment of the basic credit, plus 6% 
interest from 1918. 

“*(c) Those that contemplate payment of the basic credit, interest at 
4%, with full 25% additional credit. 

**(d) Those that contemplate payment on present value basis, allowing 
earned portion of 25% credit. 

**The total amount of cash required to be raised by the Treasury to put 
into effect the first class would be $3,409,250,000, for the second class it 
would require $2,770,714,605, for the third class it would require $2,106,- 
250,000 and for the fourth class it would required $1,728,770,393. 

“There was unanimity on the part of the Committee that some kind of 
legislation bearing upon this question should be enacted by this Congress, 
and after giving full and careful consideration to all the four above- 
mentioned plans the Committee rejected all of them and agreed upon the 
bill (S. R. 17064) herewith submitted. 


Loan Rate Set at 50%. 

“Under Section 1 of the bill, Subdivision 1 of the amendment, which 
was recommended to be added to Section 502, provides that the loan basis 
of any certificate shall not be less than 50 per centum of the face value of 
the certificate. It also provides that the interest rate on any loan made 
after the subdivision takes effect shall not exceed 444% per annum com- 
pounded annually. The subdivision further makes provision whereby the 
possession of certificates already pledged as security for loans may be 
obtained by the administrator of veterans’ affairs for the purpose of mak- 
ing a further loan. 

“The new subdivision to be added to Section 502 extends the authority 
of the administrator so that in addition to making loans out of the United 
States Government life insurance fund, loans may also be made out of the 
adjusted service certificate fund. 

**Section 2 of the bill proposes an amendment to Section 507 of the war 
adjusted compensation act so that loans are authorized to be made out of 
the adjusted service certificate fund. 

“Section 3 of the bill authorizes the necessary appropriation to be made 
for carrying into effect the purposes of the bill. 


3,400,000 Certificates. 

“On Jan. 1 it is estimated that there were in force and effect approxi- 
mately 3,400,000 certificates, with a maturity value of about $3,423,- 
000,000, or averaging a little over $1,000 apiece. On certificates issued 
as of Jan. 1 1925, in the average case 2244% of the maturity value may 
under the present law be borrowed, the total loan value approximating 
$730,000,000. This bill provides for increasing this value to $1,712,- 
500,000. Approximately $325,000,000 has been loaned on adjusted 
service certificates. Of this, approximately $13,000,000 is represented by 
notes held in the adjusted service certificate fund, $26,000,000 in banks 
and $286,000,000 from the United States Government life insurance fund. 

“The total assets as of the first of the calendar year held by the adjusted 
service certificate fund amounted to approximately $771,000,000, from 
which provision must be made for the payment of certificates maturing on 
account of death, which, according to the American experience table of 
mortality, will amount to $21,000,000. The assets of the adjusted service 
certificate fund are composed of $756,000,000 in special Treasury notes 
and $13,000,000 in notes secured by adjusted service certificates, the 
remaining $2,000,000 being represented by accrued interest. 


Dividend Opinion on Cost. 

“It will thus be seen that the principal feature of the bill is that it in- 
creases the loan value to 50% of the face value of the certificates. This 
compares with a loan value of 53% on an old-line insurance policy which 
has been in force the same length of time as the adjusted service certifi- 
cate, in other words, on an old-line insurance company’s policy for $1,000, 
running for the same length of time, $530 could be borrowed, while only 
$500 can be borrowed on the adjusted service certificate. 

“The Treasury Department estimates that the potential cost of this 
legislation will be $1,720,000.000. ‘This estimate, of course, is based upon 
tne assumption that tne holders of the 3,397,973 certificates now in force 
would take full advantage of the loan value of their certificates. 

“It should, in fairness, be stated that there is some divergence of opinion 
as to the probable cost of this legislation, and estimates of the cost range 
from $375,000.000 upward. 

“There is no way to determine accurately just what the cost will be 
but the facts are that only about 48% of the veterans eligible to borrow 
on their certificates have taken advantage of this right, and they have 
borrowed only abont 43% of the total amount available for that puropse. 


Expect Half to Borrow. 

“If the veterans of our country have gone through a period of distress 
through which we have been passing in the past year and a half, with 
only 48% of their number taking advantage of the loan feature of their 
adjusted certificates, it seems reasonable to assume that not more than 
50% will take advantage of the increased loaning value of their certifi- 
cates under this bill. 

“This is borne out by the fact that while the borrowing value of all out- 
standing certificates for the year 1930, tne worst period of distress and 
unemployment, was $400,000,000, the veterans borrowed only $90.- 
000,000 during the year. 

“It would therefore seem that the greater number of the veterans hold- 
ing adjusted service certificates have a full realization of their real value 
at the end of the 20-year period and of the protection afforded their 
dependents in the event of death in the interim, and will preserve them 
intact until maturity. 


“There is transmitted herewith letters from the Secretary of the Treas- 


ury and General Frank T. Hines of the veterans’ administration bearing 
upon the bill.”’ 


Called up in the House under a suspension of the rules the 
bill was passed by that body on Monday Feb. 16 by a vote of 
363 to 39. Describing the House action the New York 


“Herald Tribune” in its report from Washington on that 
day stated in part: 


Amid scenes of disorder and confusion, the House of Representatives 
adopted the World War veterans loan bill to-day by a vote of 363 to 39, 
the largest majority ever recorded for bonus legislation. With most Re- 
publican leaders of Congress deaf to Administration protests, the bill was 
sent immediately to the Senate, where steps were taken to pass it by Satur- 
day and thus force President Hoover to veto or approve before adjournment 
of Congress on March 4. 

The overwhelming House vote, almost 10 to 1, was construed to mean 
that a veto would be overridden in that branch without question. By a 
peculiar turn of the political wheel, President Hoover finds the Senate his 
best hope in this crisis. That it is a frail hope was indicated to-night by a 
count of the anti-bonus Senatorial votes which proved two short of the 
33 required to sustain a veto. Anti-bonus leaders admitted they were 
losing ground, if anything, in view of the decisive House vote which has 
made members reluctant to be recorded against a veterans’ measure which 
seems certain to prevail, anyway. 


House Acts With Dispatch. 

Under the leadership of Speaker Nicholas Longworth, who refused to 
support the President in this issue, the House acted with its usual dispatch. 
The debate was limited to forty minutes, twenty to a side. Time and 
again it was interrupted by shouts, cheers and jeers from the galleries 
which were crowded to a point where even the aisles were filled. At times 
the noise from the spectators drowned out the debate and forced the Speaker 
to rap for order. 

No sooner had the House passed the so-called bonus measure, extending 
the loan value of veterans’ adjusted service certificates from 22% to 60% of 
their face value, than it adopted two other veterans’ aid measures in rapid- 
fire order under suspension of its rules. 


Soldiers’ Home Funds Voted. 


A bill appropriating $2,850,000 for additional construction at four Na- 
tional soldiers’ homes was put through without debate, as reported by the 
Military Affairs Committee. 

Witnin a few minutes the rules were suspended again and the House put 
itself on record for an appropriation of $12,500,000 for additional hospital- 
ization, as provided in a bill sponsored by Mrs. Edith Nourse Rogers, 
Republican, of Massachusetts. 

Topping off the afternoon of legislative activity on behalf of ex-soldiers, 
the House Veterans’ Committee reported a bill to provide non-service- 
connected pensions for dependents of World War veterans. This plan ia 
estimated to cost $18,000,000 in the first year and to go higher each year, 
calling for an estimated $131,000,000 in the first five years. 

The 39 votes registered against the bonus bill were all cast by Republi- 
cans, led by John Q. Tilson, Republican floor leader of the House, who 
broke with Speaker Longworth, Chairman Bertrand H. Snell of the Rules 
Committee and other House Republican leaders, to stand with the Presi- 
dent. The Connecticut delegation voted solidly with Mr. Tilson, their 
colleague, but the majority of other delegations, including most of the 
Republicans from New York State, deserted the Administration. The 
Democrats were a unit for the bill which was sponsored by Representative 
Isaac Bacharach, Republican, of New Jersey. 


Exceeds on Final Ratto. 

Though it had been anticipated that the pleas of Andrew W. Mellon, 
Secretary of the Treasury, and other Administration representatives would 
be powerless to balk the agitation for bonus legislation in this session, the 
House vote was larger than expected. It exceeded in emphasis the vote 
by which the House adopted the original bonus bill in March, 1924. That 
bill went through, over the objection of President Coolidge, by a vote 


of 355 to 54. President Coolidge’s veto was overridden by a vote of 313 
to 78. 


In the “Times” Washington dispatch Feb. 16 it was stated: 

The Democrats present, 150 of them, voted solidly for the bill. The 
lone Farmer-Laborite member, Kvale of Minnesota, was for it. Despite the 
opposition of President Hoover 212 Republicans voted the same way. 


Advocates of the bill (we quote from the ‘“Times’’ Wash- 
ington account Feb. 17), by swift and determined attacks 
on what they declared was a program of administration lead- 
ers in the Senate to delay action, on Feb. 17 forced Senator 
Smoot, Chairman of the Finance Committee, to agree to 
report the measure the next day, after Secretary Mellon 
and General Hines of the Veterans’ Bureau have explained 
to the Committee the financial aspects of the House measure. 
This account continued: 


Conferences were held at the White House to-night by Senators and Treas- 
ury advisers to consider a compromise plan that would lessen the immediate 
financial drain upon the Government. While modifications of the bill 
probably will be offered in the Finance Committee by Senator Reed it is 
believed that they will be rejected and that the Senate by Friday will pass 
the House measure unamended. 

The Senate debate was spirited and at times personal, Republicans and 
Democrats stating that they would tolerate no delay and declaring that 
the Senate should act by Friday night, thus removing any possibility of the 
President killing the bill by a ‘‘pocket’’ veto. 


Amendments Face Opposition. 

Suggestions of amendments that might delay passage were swept aside 
by Senator Couzens and others, who, while believing that the interest 
rate of 444% should be reduced, are unwilling to jeopardize prompt passage 
by considering a reduction. 

Suggestions of a possible compromise were heard late to-night after 
Senator Reed and Senator Smoot had conferred with President Hoover 
on the Senate situation. 

Senator Smoot told the President that the bill would be sent to the 
White House before the end of the week without material change, and 
that its advocates were strong enough in the Senate to override a veto. 

Senator Reed’s mission was to discuss with the President the effect of 
amendments which he will offer. He may offer an amendment providing 





that the loans shall be made in four periods of a month each, and that banks 
may make the loans instead of the treasury. 
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Ogden L. Mills, Under Secretary of the Treasury; Walter E. Hope, Assist- 
ant Secretary, and General Hines saw the President later. 

In the Senate on Feb. 19 the bill was passed by a vote of 

. . ° “e 
72 to 12, with a despatch, it was noted in the “Herald 
Tribune” seldom seen in that branch of Congress. That 
paper also said: 

Every attempt to amend it was shouted down for fear of delay which would 
enable the President to kill the measure by a pocket veto. 

Despite all the well laid plans to guard against sucn a contingency, the 
House made a slip by adjourning before the Senate was ready. That 
precluded the Spezker’s signing the bill to-night in the presence of the 
House, as required, and delayed the delivery of the legislation to the White 
House by one day. Parliamentarians said it left less than 10 days to the 
adjournment of Congress and thus empowered the President to pigeonhole 
the measure if he so desired. 


President Plans Positive Veto. 


The White House left no doubt that the President was disinclined to take 
advantage of the technicality, but would send a positive veto to Congress 
within a few days. With both houses in a mood to pass the bill over the 
veto it is considered certain to become law, raising the loan value of veterans’ 
adjusted service certificates from 22 % to 50% 


From the ‘‘Times” we take the following from Washington 
Feb. 19: 


The 12 Senators who voted against the bill were Republicans, including 
Senator Borah, leader of the insurgent group. Thirty-four Republicans, 
including Senators Watson and McNary, floor leaders, supported the bill, 
along with 37 Democrats and one Farmer-Laborite. 

The total vote of the House and Senate was 435 for and 51 opposed, 
representing, it was said, the largest combined vote cast by Congress in 
20 years for a bill opposed by a President. Republican Senate leaders said 
that the sentiment for the bill had been influenced in the last few days by a 
drive set in motion by the American Legion. . . . 

Senator Reed, Republican, of Pennsylvania, led the fight against the bill, 
Senator Harrison, Democrat, of Mississippi, led for those favoring adoption. 
Senator Bingham of Connecticut was the only other Republican who op- 
posed the tidal wave. 

An amendment by Senator King, Democrat, who was paired against 
the measure, was defeated without a roll-call. It would have restricted 
loans to needy veterans. 

Debate on the bonus bill was preceded by a sharp attack upon the Red 
Cross by Senator Dill of Washington, who critized it for refusing to accept 
food offered by the people of Seattle. Senator Couzens interrupted him, 
expressing the hope that the debate would be confined to the pending bill. 

Senator Harrison sought unanimous consent to limit each Senator to 
15 minutes, but Senator Reed objected. 

Senator Bingham, one of the three members of the Finance Committee 
who voted against reporting the House bill, said he spoke as a veteran. 
He was prepared to vote relief to soldiers who needed it, but opposed the 
pending bill because it granted loans to all. He insisted that it would be 
better to make a direct payment without any interest to soldiers who 
actually needed assistance at this time. . . 


Reed Speaks Against Measure. 


Senator Copeland offered an amendment reducing the interest rate from 
4% to3%, while Senator King presented another to limit loans to the needy. 

Senator Reed made the principal speech for the opposition. ‘The galleries 
were crowded, and once or twice a voice of dissent was heard from the sec- 
tion occupied by veterans. 


Norris Urges Less Interest. 


Senator Norris said that any amendments made by the Senate would 
obtain preferential position in the House, and would not delay action. 
He urged a reduction of the interest rate. The Government, he contended, 
should not charge the soldiers a higher rate than it paid for money. 

The bill was described by Senator Cutting of New Mexico as inadequate 
He thought that the time would come when the Government would be 
forced to grant greater aid to the soldiers. 

Senators Trammell, Heflin and McKeller, Democrats, and Robinson, 
Republican, of Indiana, strongly supported the bill and criticized the at- 
titude of Senator Reed. 

Senator Copeland withdrew his amendment reducing the interest rate 
from 4%% to 3%, and urged that the bill be passed without amendment. 
He said distress was great in the country, especially in New York, where 
there were seventy-nine breadlines. The needy should be aided by the 
Government, he declared, and this was one way to help the veterans who 
were without employment. 


The following indicating the Senate vote on the bill is 
from the ‘‘Times”’: 


FOR THE BILL—?72. 


Republicans—34. 
Blaine Frazier Jones Nye Shortridge 
Capper Glenn Kean Oddie Steiwer 
Carey Goldsborough Keyes Partridge Thomas (Idaho) 
Couzens Hale La Foliette Patterson Townsend 
Sursing fiattieia spehac pine . Vandenberg 

ale oweli or nson (Ind.) W. 

Davis Johnson Norris Schall ¢ , 7 
poe os Democrats—37. 

‘urst onnally Hawes Pittman Thomas (Okla. 
Barkeley Sopeland Hayden Ransdell ae 5 , 
Blavk Dill Heflin Robinson (Ark.) Tydings 
Bratton F.etcher Kendrick Sheppard agner 
Brock poorge McGill Smith Waush (Mass.) 
Broussard Harr McKellar Steck Waish (Mont.) 
Freee d Harrison Morrison Swanson Wheeler 

raway ° Wi mso 
Farner-Labor—1. —_ 7 
Shipstead 
AGAINST THE BILL—12. 
Republicans—12. 
Borah Hastings Metcalf Moses R 
Fess Hebert Morrow Phipps —. 
Goff Walcott 


Pairs. 


Paired for the bill—Brookhart, Republican, and Blease, Simmons and 
Giass, Democrats 


ts. 
Jaw the bill—Gould, Giilett, Bingham, Republicans. and King, Demo 
crat. 
It was announced that Senators McMaster, Waterman and Stephens, 
had they been present, would have voted for the bill. Senator Deneen 


was absent because of illness, but it was not announced how he would have 
voted. 





Letter of Secretary Mellon to Chairman Hawley of 
House Ways and Means Committee on Effect of 
Proposal to Lend Up to 50% on Service Certificates 
of World War Veterans. 


In a letter addressed on Feb. 14 to Chairman Hawley 
of the House Ways and Means Committee, Secretary of 
the Treasury Mellon in indicating the attitude of the Treas- 
ury Department toward the proposal to increase up to 50% 
the loan value of soldiers adjusted compensation certificates, 
states that ‘‘as the face value of these certificates is $3 ,440,- 
000,000 in round numbers, this proposal establishes a po- 
tential liability of $1,720,000,000.” The Secretary called 
attention ‘‘to the fact that the only funds made available for 
meeting this liability of $1,720,000,000 are those in the ad- 
justed service certificate fund, amounting to $772,000,000, 
less $21,000,000 which must be reserved for the payment of 
death claims this year. This’’ Secretary Mellon added, 
“would indicate that unless Congress is prepared to incur 
an obligation without providing means of meeting it, an 
appropriation of approximately $1,000,000,000 is necessary.” 
Mr. Mellon also points out that the Treasury is ‘‘confronted 
with a probable deficit of not less than a half billion dollars 
for this fiscal year which also must be made good by borrow- 
ing.”’ Plans for the Liberty Loan refunding operations are 


also alluded to by Mr. Mellon, who in conclusion said: 

The Treasury wishes earnestly to call attention of the committee to 
the cumulative effect of all these factors which make the problem of current 
financing extraordinarily difficult particularly in view of the desirability 
of the Government’s not making too great demands upon the investment 
market at this time. I regret that I cannot, in view of the situation ex- 
plained above, approve of the Treasury assuming the obligations imposed 
by this bill. 

I cannot too urgently recommend that this measure should have reconsid- 
eration in order that it should be placed upon a basis which will not damage 
our whole financial position. 


Secretary Mellon’s letter follows: 

Feb. 14 1931. 

My Dear Mr. Hawley:—In response to your request that the Treasury 
comment on H. R. 17054, with particular reference to the financial require- 
ments which it creates and the probable effects on the Government finances 
and public debt operations, I submit the following: 

The bill amends the war adjusted compensation act by increasing the 
loan value of certificates up to 50% of their face value. As the face value 
of these certificates is $3,440,000,000 in round numbers, this proposal 
establishes a potential liability of $1,720,000,000. 

What proportion of these loans will be demanded by the veterans cannot 
be determined. It will depend upon the circumstances. The estimates 
run all the way from $550,000,000 to $1,000,000,000 of loans beyond those 
already made. The suggested uses of the adjusted service certificate 
funds does not alter the situation, as these reserves are in Treasury obliga- 
tions which will need to be converted into cash by means of sales of securities 
to the public in order to pay cash to veterans. 

In this connection I think I should call attention to the fact that the only 
funds made available for meeting these liabilities of $1,720,000,000 are those 
in the adjusted service certificate funds, amounting to $772,000,000, less 
$21,000,000, which must be reserved for the payment of death claims this 
year. 

This would indicate that unless Congress is prepared to incur an obligation 
without providing means of meeting it an appropriation of approximately 
$1,000,000,000 is necessary. 

Aside from the merit or demerit of the proposal, the important considera- 
tion is the amount of cash that can be obtained by the Treasury through 
borrowing without disorganizing the finances of the Government and ad- 
versely affecting the security market to which the Government must resort 
to cover its obligations. 

This question cannot be disassociated from the present financial situation 
of the Treasury. That position is, at best, a trying one at this time, and 
the difficulty of obtaining these additional great sums cannot be fairly 
appraised if considered alone or as if times were normal but only if this con- 
sideration is made a part of the general picture and viewed against the back- 
ground of the great financial problems already facing the Treasury. 

We are confronted with a probable deficit of not less than a half billion 
dollars for this fiscal year, which must also be made good by borrowing. 
The revenues of the Government are steadily falling behind not only the 
figures of last year but below what we reasonably expected to receive at 
the beginning of this year. 

In addition to the normal expenditures of the Government we have 
been called upon to find funds for emergency purposes of various kinds, 
including relief measures and an increase in public works and construction 
activities of the Government for purposes of increasing employment. 

For construction work alone we will spend this year over $600,000,000, 
as compared with $275,000,000 in 1928. 

If the bill in its present form becomes law, the funds to be provided 
must be raised either in the first instance or at a comparatively early date 
by long-term bond issues. 

The Treasury, even without this burden, is already in a difficult position. 
A statement of the public debt situation will make this entirely clear. 
There is at present outstanding a short-term debt of approximately $2,- 
800,000,000, which, under existing circumstances, is already too large. 
On March 15 next $1,109,000,000 of old obligations mature. In June, 
1932, $1,933,000,000 of First Liberty Loan bonds become callable, of which 
$536,000,000 bear 44%% interest. In October, 1933, $6,268,000,000 of 
Fourth Liberty Loan 4% bonds become callable. 

Irrespective of the desirability of retiring the $536,000,000 First Lib- 
erty Loan 44%% bonds and the $6,268,000,000 of Fourth 444% Liberty 
Loan bonds because of the high interest rate they bear, it is obvious that 
refunding operations must be undertaken in 1933, since it is unthinkable 
that $6,268,000,000 of obligations should be allowed to mature in the single 
year 1938. It is evident, therefore, that important refunding operations 
must be undertaken both in the immediate and in the near future. 

On June 30 our short-term debt amounted to something over $3,000,000,- 
000. At that time it was reasonable to anticipate that ordinary debt 


retirements through sinking fund, foreign repayments and other smaller 
amounts would permit the reduction of the short-term debt by about $1,- 
* $00,000,000 in the three-year period ending June 30 1933. 
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Present indications are that there will be no decrease in the public debt 
but rather an increase this fiscal year and a very material cut in the esti- 
mated debt retirement figures for 1932 and 1933. So that in the three-year 
period the public debt will be reduced by probably not more than $800,000,- 
000 or $900,000,000, leaving a short-term debt outstanding on June 30 
1933, of approximately $2,200,000,000. 

This is altogether too large an amount in view of the necessity of making 
provision for the Fourth Liberty Loan bonds in October 1933. At least a 
billion dollars could be refunded some time before that,date. 

If to this be added $700,000,000 or more required for loans on adjusted 
service certificates, it becomes apparent that, leaving out of consideration 
the first 44% Liberty Loan bonds, it will become necessary to undertake 
in the course of the next 28 months, exclusive of these of March 28 next, 
refunding operations to the extent of $1,000,000,000 and in addition to 
raise $700,000,000 more or less of new money which directly or indirectly 
must be obtained through the medium of long-term securities. 

Coming to the operations that must be conducted next March if the 
Treasury is obliged to borrow $400,000,000 to take care of the potential 
loans that have to be made until the June quarter-day, the Treasury will 
be obliged to offer a billion and a half of securities in a single month, of 
which $1,100,000,000 will be of a refunding character and $400,000,000 will 
have to be sold to new buyers to obtain additional funds. 

The Treasury wishes earnestly to call the attention of the committee 
to the cumulative effect of all these factors which make the problem of 
current financing extraordinarily difficult, particularly in view of the 
Government's not making too great demands upon the investment market 
at this time. Iregret that I cannot, in view of the situation explained above, 
approve of the Treasury assuming the obligations imposed by this bill. 

I cannot too urgently recommend that this measure should have recon- 
sideration, in order that it should be on a basis which will not damage 
our whole financial position. 

A. W. MELLON, Secretary of the Treasury. 

Hon. Willis C. Hawley, Chairman, Committee on Ways and Means, 

House of Representatives. 


A statement by Secretary Mellon on the original proposal 


for the payment of $3,400,000,000 bonus, was given in our 
issue of Jan. 31, page 783. 








Soldier Bonus Loan Extension Procedure Explained 
As Applying to All Compensation Certificates. 


The following dated Washington Feb. 16 is from the New 
York ‘*Times’”’ of Feb. 17: 


The World War Veterans’ Loan Bonus Bill, as passed by the House 
to-day, applies to all holders of adjusted compensation certificates voted to 
the former service men in 1924 in place of a cash bonus sought at that time. 

The bill provides simply that the loan value of these certificates, which 
are to be paid in full to the veterans in 1945, shall be increased from the 
present value of 224%% of their face value to a basis of 50%, at 44% 
interest compounded annually. 

Provision is also made for veterans who are now paying more than 44% 
interest on loans already made, to refinance their loans at the lower rate. 

If the bill becomes law, application for a new loan under it should be 
made to the regional manager of the Veterans’ Bureau in the area where 
the veteran resides, and application for extending or refinancing an existing 
loan should be made to the regional manager where the original loan was 
negotiated. 

Regional managers are located in the District of Columbia and in each 
of the States except Delaware. There are two each in New York, at New 
York City and Buffalo, and Ohio, Texas, Pennsylvania and California. 
Applications from Delaware should be made to the regional manager in 
Philadelphia. 

The Veterans’ Bureau has estimated that it would take about six months 
to set the necessary new loan machinery in motion. Full details of the pro- 
cedure remain to be worked out, but will be set forth on forms which it is 
planned to mail to each applicant in the event the extension is granted. 








President Hoover in Letter to Senator Smoot Cites Ob- 
jections to Soldier Bonus Bill. 


In a letter addressed on Feb. 18 to Senator Reed Smoot 
(Republican), President Hoover cited objections to the bill 
increasing loans to World War veterans upon the so-called 
bonus certificates. The President stated that “‘placing a 
strain on the savings needed for rehabilitation of employment 
by a measure which calls upon the Government for a vast 
sum beyond the call of distress, and so adversely affecting 
our general situation, will in my view not only nullify the 
benefits to the veteran but inflict injury to the country as a 
whole.” His letter follows: 


THE WHITE HOUSE, 
Washington, Feb. 19 1931. 
Honorable Reed Smoot, 
Chairman, Senate Finance Committee, 
United States Senate, 
Washington, D. C. 
My dear Senator Smoot: 

I have given thought to your request that I should express to you and to 
the Senate Finance Committee my views upon the bill passed by the House 
of Representatives, increasing the loans to World War veterans upon the 
so-called bonus certificates. In view of the short time remaining in this 
session for its consideration, I shall comply with your request. 

The proposal is to authorize loans upon these certificates up to 50% of 
their face value. And to avoid confusion, it must be understood that the 
“face value’’ is the sum payable at the end of the 20-year period (1945), 
being based on the additional compensation to veterans of about $1,300,- 
000,000 granted about six years ago, plus 25% for deferment, plus 4% com- 
pound interest for the 20-year period. As the ‘‘face value’’ is about $3 ,423,- 
000,000, loans at 50% thus create a potential liability for the Government of 
about $1,712,000,000, and, less the loans made under the original act, the 


total cash which might be required to be raised by the Treasury is about 


$1,280,000,000 if allshould apply. The Administration of Veterans Affairs 
informed me by the attached letter that he estimates that, if present con- 


ditions continue, then 75% of the verterans may be expected to claim the | 


loans, or sum of approximately $1,000,000,000 will need to be raised by the 
Treasury. 





I will not undertake to enumerate all of the grounds for objection to this 
proposal. There are a number of most serious objections, some of which are 
matters of method and some of which are matters of fundamental principle 
affecting the future of our country and the service men themselves. 

I have supported, and the nation should maintain, the important prin- 
ciple that when men have been called into jeopardy of their very lives in 
protection of the nation, then the nation as a whole incurs a special obliga- 
tion beyond that to any other groups of its citizens. These obligations can- 
not be wholly met with dollars and cents. But good faith and gratitude 
require that protection be given to them when in ill health, distress and in 
need. Over 700,000 World War veterans or their dependents are to-day 
receiving monthly allowances for these reasons. 

The country should not be called upon, however, either directly or in- 
directly to support or make loans to those who can by their own efforts 
support themselves. By far the largest part of the huge sum proposed in 
this bill is to be available to those who are not in distress. 

The acute depression and unemployment create a situation of unusual 
economic sensitiveness, much more easily disturbed at this time than in 
normal times by the consequences of this legislation, and such action may 
quite wellresult in a prolongation of this period of unemployment and suffer- 
ing in which veterans will themselves suffer with others. 

By our expansion of public construction for assistance to unemployment 
and other relief measures, we have imposed upon ourselves a deficit in this 
fiscal year of upward of $500,000,000 which must be obtained by issue of 
securities to the investing public. This bill may possibly require the 
securing of a further billion of money likewise from the public. Beyond 
this, the Government is faced with a billion dollars of early maturities of 
outstanding debts which must be refunded aside from constant renewals of a 
very large amount of temporary Treasury obligations. The additional 
burdens of this project cannot but have damaging effect at a time when all 
efforts should be for the rehabilitation of employment through resumption 
of commerce and industry. 

There seems to be a misunderstanding on the proposal that the Govern- 
ment securities already lodged with the Treasury to the amount of over 
$700,000,000 as reserve against these certificates constitute available eash 
to meet this potential liability. The cash required by the veterans can 
only be secured by the sale of these securities to the public. 

The legislation is defective in that this $700,000,000 of Government 
securities is wholly inadequate to meet either a potential liability of $1,280,- 
000,000, or approximately $1,000,000,000 estimated as possible by the 
Administrator of Veterans’ Affairs, and provision would need to be made at 
once for this deficiency. 

The one appealing argument for this legislation is for veterans in distress. 
The welfare of the veterans as a class is inseparable from that of the coun- 
try. Placing a strain on the savings needed for rehabilitation of employ- 
ment by a measure which calls upon the Government for a vast sum beyond 
the call of distrees, and so adversely affecting our general situation, will in 
my view not only nullify the benefits to the veteran but inflict injury to 
the country as a whole. 

Yours faithfully, 
HERBERT HOOVER. 


General Hines’ letter to President Hoover follows: 


VETERANS’ ADMINISTRATION, 
Washington, Feb. 17 1931. 
My Dear Mr. President: 

You have requested that I advise you as to the estimated number of 
veterans who would be eligible for loans, and the amount which would be 
borrowed on adjusted service certificates in the event H. R. 17,054 becomes 
a law. 

When I appeared before the Committee on Ways and Means, House of 
Representatives, Feb. 12 1931, in connection with this measure, I made the 
following statement in reply to Congressman Ramseyer: 

“ Based on your experience and knowledge of the ex-service 


men, are you prepared to make ony estimate as to the increased borrowers 
that a bill like this would probably bring about _”’ 


*‘General Hines— Well, it depends a great deal, Congressman, on whether 
the present employment conditions are going to continue. f there is a 
period still of another year where Spm oe is not going to improve, it 
would be my judgment that there would be an increase of at least 25% in 
the men who would borrow.”’ 

In accordance with the above, it is my estimate that 2,550,000 veterans 
will avail themselves of the full loan value under the proposed measure, and 
that the total amount of such loans will be $1,283,625,000. From the 
amount there should be subtracted the $325,000,000 which has previously 
been borrowed, making a total additional amount which will be borrowed 
of $958 ,625,000, or approximately $1,000,000,000. 

Respectfully, 
FRANK T. HINES, 


Administrator. 
The Honorable, . 


The President of the United States. 








Salient Features of Soldiers’ Bonus Measure—Privileges 


Accorded to Veterans and Authorization of House 
Bill Summarized. 


From the New York ‘“Times’’ we take the following 
(Associated Press) from Washington: 


The high spots of the veterans’ loan proposal before the House to-day 
follow: 

It increases the loan privilege from 224%% to 50% of the face value of 
adjusted service certificates issued under the act of 1925. 

It increases the interest rate to 44% compounded annually, amounting 
to about an average 2% reduction. 

It provides that certificates already pledged for loans to banks can be 
recovered by the veterans’ administrator so the veterans can borrow ad- 
ditional funds up to 50% at lower rate of interest. 

It provides that the veterans’ administrator may make loans out of the 

772,000,000 sinking fund set aside to retire the certificates in 1945, and 
also from the government life insurance fund. 

It authorizes the necessary appropriations to be made to carry into effect 
the purposes of the bill. 

About 3,400,000 certificates are held by veterans, with a maturity value 
of $3,423,000,000, or averaging a little more than $1,000 each. 

The loan value under the present law is $730,000,000, and this bill 
provides that it be increased to $1,712,500,000. . 

About $325,000,000 has been loaned under existing law. 

Proponents hold that while the treasury estimates the new legislation 
would cost $1,720,000,000, the outlay would range only from $375,000,000 
upward to about $700,000,000. 

About 50% of the veterans are expected to request loans, since about 48% 
have already made loans under present law. 
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President Daniel of Federal Intermediate Credit Bank 
of Columbia, S. C., Tells of Farmers’ Credits— 
Discusses Widening Scope of Institution’s Ac- 
tivities. 

“The Federal Intermediate Credit Bank of Columbia, 
since its organization in 1923, has made direct loans to farm- 
ers’ co-operative marketing associations with membership 
of approximately 385,000 individuals,” according to Frank 
H. Daniel, President of the bank. “In addition,” Mr. Daniel 
stated, “it has discounted more than 22,000 farmers’ notes 
given to local lending institutions, the proceeds of the loans 
being used for agricultural or livestock purposes. These 
notes were made to 14 agricultural credit corporations in 
North Carolina, 29 in South Carolina, 22 in Georgia, and 
eight in Florida and to 23 banks. Some of these farmers 
have borrowed from these local institutions several times 
during the last seven years. Mr. Daniel is further quoted 
as follows in the “United States Daily” of Feb. 13: 

“Agricultural credit corporations are now in the process of formation at 
Columbia, 8. O., Savannah, Ga., and Valdosta, Ga,” continued Mr. Daniel. 
“In addition, at least several other communities are now considering the 
organization of euch corporations for the extension of agricultural credit. 

“The tobacco growers co-operative, which has borrowed upon ite notes 
backed up by warehouse receipts on its tobacco, has an estimated member- 
ship of 40,000; the peanut co-operative, about 10,000 members; the five 
cotton growers co-operatives, about 334,000, while the canned fruits and 
vegetables association has a membership of about 200 farmers. Thue the 
Federal Intermediate Credit Bank of Columbia has been of service to a 
large number of farmers to date. 

“During the last year it discounted farmers’ notes for local institutions 
amounting to $5,087,335, and its loans to co-operative marketing associa- 
tions aggregated $15,584,250. 

“Last year marked the greatest volume of business yet transacted by 
the 12 Federal Intermediate Banks,”’ Mr. Daniel concluded. “It totaled 
about $218,000,000, about equally divided between loane to farmers’ 
co-operative marketing associations and discounts of farmers’ notes given 


ito local lending institutions. This represented a large increase during the 
year in loans to co-operatives and a constant growth in discounts.” 








Treasury Department Authorizes Acceptance of 
Travelers Cheques in Payment of Duties. 

By a recent decision of the United States Treasury De- 
partment in regard to Section 648 of the New Tariff Act, 
Collectors of Customs of the United States are authorized 
by law to receive at their discretion uncertified checks, 
including Travelers Cheques, in payment of duties. The 
decision prohibits them, however, from receiving checks on 
foreign banks, or travelers cheques issued by foreign organ- 
izations. According to George Weston, Vice-President and 
Treasurer of the American Express Company, “this decision 
clarifies the situation and authorizes the acceptance in pay- 
ment of customs duties of Travelers Cheques issued by 
recognized responsible American institutions. ‘This will be 
welcome not only to travelers returning from overseas, but 
to the large number of tourists who by rail and motor cross 
the Canadian and Mexican boundaries.” 

Mr. Weston is further reported as stating that it is esti- 
mated that more than 1,500,000 people each year safeguard 
their travel funds through the use of Travelers Cheques. 
It is further said: 


This procedure has long been advised by banks, about 18,000 of which 
sell Travelers Cheques as a part of their regular financial service to their 
patrons. The habit of carrying Travelers’ Cheques originated in the United 
States 40 years ago, as a solution of the foreign exchange problem which 
Americans faced in going abroad. Their use now is practically inter- 
national. European visitors and visitors from the Far East or South 
America coming to the United States are paying their bille in this country 
with the same type of Travelers Cheques that Americans use when visiting 
their lands. The business has greatly increased since the war and it is 
estimated that, in the year 1930, between $400,000,000 and $500,000,000 
worth of Travelers Cheques were used. 








Directors of Omaha Grain Exchange Reduce Commissions 
on Wheat Transactions. 


The following is from the Omaha “Bee” of January 28: 

The board of directors of the Omaha Grain Exchange Tuesdy afternoon 
voted to reduce the minimum commission on wheat transactions from 1% 
cents to 1 cent per bushel. 

The reduction was prompted by the sharp decline in the price of the 
commodity, grain men said. 

Some idea of what the cut will mean to farmers marketing through 
this primary center may be gathered from the fact that last year 44,664,000 
bushels of wheat were handled at Omaha. 

Pointing to the record-breaking movement last year, Charles H. Wright, 
president of the exchange, said indications are that the 1931 crop, to be 
handled through Omaha, will establish a new high mark. 








New Regulations of Chicago Board of Trade for Handling 
of Grain in Warehouses. 

The members of the Chicago Board of Trade adopted on 

Feb. 5 new regulations regarding the handling of grain in 

public warehouses. The regulations virtually mean that 





operators of public warehouses will guarantee the condi- 
tion of the grain, according to an account from Chicago to 


the New York “Times,” which said: 


Receipts are to be registered with the Board of Trade custodian and in 
case of grain getting out of condition the latter will notify holders of 
receipts. Should the grain get out of condition the warehouseman has the 
privilege of buying the receipts at prices fixed by a special committee or 
he can arrange with the holders for exchanging for other grain under his 
control. , 

Under the Illinois law the warehouseman is compelled to post grain 
when out of condition. The rule is subject to sanction of the Illinois Com- 
mission of Commerce. 








Creditors of Prince & Whitely Offered Plan of Composi- 
tion—James M. Hoyt, Senior Member of Failed Firm, 
Would Back Certificates of Indebtedness—Receiver 
Sends Statements to Customers Who Had Accounts 
When Firm Failed. 


With reference to the affairs of the former New York 
Stock Exchange firm of Prince & Whitely, against which 
bankruptcy proceedings were brought on Oct. 9, 1930, the 
New York creditors’ committee of the failed firm on 
Monday of this week, Feb. 16, announced a plan of com- 
position providing for the payment to creditors of 25% of 
their claims in cash and of the remaining 75% in certifi- 
cates of indebtedness entitled to dividends from a liquida- 
ting corporation. The plan of composition provides that 
all securities owned outright and identified as the property 
of customers, with accounts showing no debit balance be- 
fore liquidation, shall be returned to the owners. The 
New York “Times” of Feb. 17, from which the above in- 
formation is obtained, continuing said: 

Claims of all other creditors are to be stated as of Oct. 9, any securities 
long or short, being valued at prices obtainable at the close of business 
that day as determined by the accounts for the receivers. 

On confirmation of the composition, all the firm’s assets, including 
the rights of the firm against individual partners and all property in 
possession of receivers, are, subject to court order, to be transferred to a 
corporation to be known as the P. & W. Creditors Corporation or by some 
similar name. This corporation is to liquidate the assets, paying from 
the proceeds all costs of administration, including the expenses of the 
creditors’ committees, as determined by the court, and other expenses. 

Within thirty days of confirmation the corporation is to pay to cred- 
itors 25% of their allowed claims in cash and within 60 days of con- 
firmation it is to deliver to them non-negotiable certificates of indebt- 
edness for 75% of their claims. These certificates will evidence the 
right of the creditors to participate proportionately in the proceeds of 
the net liquidation of the corporation’s assets. They are to mature 
three years from the date of confirmation unless holders representing a 
majority in amount of claims shall elect to extend them; provided, how- 
ever, that pro rata distribution shall be made from time to time to cred- 
itors as the corporation’s directors deem advisable. 

James M. Hoyt, senior member of the former Stock Exchange firm, 
is to guarantee the certificates by an agreement with the corporation. 
This guarantee will provide that in the event the corporation is unable to 
pay the amount of the certificates within 60 days after maturity or 
extended maturity Mr. Hoyt will pay to holders the difference between 
the amount paid on account and the face amount of the certificates. 
The certificates will contain a reference to this guarantee. 

The firm is to obtain from creditors having claims of about $4,000,000 
waivers of two-fifths of the first cash payment. These creditors will 
receive from the liquidating corporation these payments, with 6% in- 
terest on the deferred amount, before any further payment is made by 
the corporation to other creditors. 

The claim of the Prince & Whitely Trading Corp., the amount of which 
has been disputed, is to be allowed at $3,587,807, and except for certain 
alleged safekeeping securities the trading corporation is to release all 
claims against the firm, the partners individually, the H. & J. Securities 
Co., and J. M. Hoyt & Co. The value as of Oct. 9 of all alleged safe- 
keeping securities not recovered is‘to be added to the amount of the gen- 
eral claim. 

J. M. Hoyt & Co. are to reassign to the Prince & Whitely partner- 
ship all outstanding accounts formerly held by Prince & Whitely, but 
now held by J. M. Hoyt & Co., aggregating $1,546,028, and any col- 
lateral held for such accounts. J. M. Hoyt & Co. also are to release all 
claims against the H. & J. Securities Co. and Prince & Whitely and to 
any securities and assets of J. M. Hoyt & Co. in the possession of 
either the H. & J. Securities Co. or Prince & Whitely. With these ex- 
ceptions the H. & J. Securities Co. and Prince & Whitely are to release 
claims against J. M. Hoyt & Co. 

The Prince & Whitely Trading Corp. held a promissory note for 
$1,500,000 signed by J. M. Hoyt & Co. and endorsed by each partner 
in Prince & Whitely. 

The announcement lists in an “approximately correct” statement of 
assets in the receiver’s possession cash of $1,312,428, representing cash 
on hand on Oct. 9, plus cash subsequently realized to Jan. 24, with no 
effect given to receivership expenditures and subject to claims of unde- 
termined amount. 

The approximate value of securities in the hands of the receiver on 
Jan. 24 was $6,748,000, the valuation on Oct. 9 having been $9,628,135. 
There are unliquidated bank loans of $2,227,866, against which there was 
collateral having an approximate value of $2,090,000 on Jan. 24. The 
securities are subject to claims of undetermined amount. 

Securities held by the receiver in which Prince & Whitely were closely 
interested make a total of $1,317,000. Other assets, listed at $273,355, 
may in part not be readily realizable, it was said, and there are other 
contingent assets of undetermined amount. These listed assets give a 
total of $9,650,784. 

Against these assets are liabilities of $19,962,253. Customers’ equities 
amount to $16,634,594, including a $1,500,000 claim of the trading cor- 
poration. There are also contingent liabilities “the validity and amount 
of which cannot be determined but which may amount to $2,000,000 or 
more.” These contingent liabilities include alleged oral guarantees, al- 


leged improper valuations, pending suits and claims against the firm and 





Fup. 21 1981.) 


ee 


FINANCIAL 


CHRONICLE 


1343 








other items. Liability for securities due to others is listed at $875,000 
and other liabilities at $452,658. 

“It is very difficult to state accurately the assets and liabilities of a 
brokerage concern in bankruptcy,” said the announcement. ‘Marginal 
customers, who constitute by far the greater proportion of accounts at 
the time of the failure are not creditors but debtors. They become cred- 
itors only upon the liquidation (either actual or by bookkeeping entries) 
of the securities carried for or in their accounts. In order to arrive 
at the status of such accounts, all securities in accounts, whether long or 
om are treated as having been closed out at the closing market prices 
° ee, 9.” 

The directors of the P. and W. Creditors’ Corp. would be as follows: 

Joseph E. Davies, former Chairman of the Federal Trade Commission 
and Chairman of New York Creditors’ Committee. 

Philip DeRonde, President of Hibernia Trust Co. 

Joseph T. Castles, formerly of Castles’ Ice Cream Co., and member 
of New York Creditors’ Committee. 


Clarence Dauphinot, President of Frederick H. Hatch & Co., invest- 
ments. 

Orie R. Kelley, President of County Trust Co. of New York City. 

Lewis L. Clarke, formerly Chairman of executive committee of the 
Irving Trust Co. 

Moritz Rosenthal, Ladenburg, Thalmann & Co., bankers. 

The plan explains that the H. & J. Securities Co. is owned by Prince 
& Whitely and that J. M. Hoyt & Co. are owned entirely by Mr. Hoyt 
as an individual. It is alleged that J. M. Hoyt & Co. had readily re- 
alizable assets of $158,000 on Oct. 9, are indebted to H. & J. Securities 
and to Prince & Whitely in a large amount and that the general liabil- 
ities are about $600. The liabilities to Prince & Whitely and H. & J. 
Securities are disputed by Hoyt & Co. 

The accounts for the receivers charged certain losses against H. & J. 
Securities, with which Hoyt & Co. had syndicate operations, and these 
losses were in turn charged to Hoyt & Co. The latter firm disputes the 
propriety of these charges and it is to avert litigation over these ques- 
tions that the provisions of the composition involving these firms were 
devised. 

Recently the Irving Trust Co., receiver for Prince & Whitely, esti- 
mated that assets of the firm would amount to $11,698,832 and that 
liabilities would make a total of $16,462,253. It was pointed out that the 
creditors’ committee’s estimate referred to contingent assets of an un- 
determined amount and that stocks with which Prince & Whitely were 
associated had been adversely affected by the receivership. 


On Wednesday, Feb. 18, the Irving Trust Co., receiver 
in bankruptcy of Prince & Whitely, announced that it had 
prepared, and is forwarding to customers, statements of 
all customers’ accounts, except those in the firm’s Chicago 
office, according to the “Times” of Thursday, Feb. 19. The 
statement, it was said, mentioned the plan of composition 
submitted to creditors on Feb. 16, but made no recom- 
mendations as to whether it should be rejected or accepted. 


We quote furthermore from the paper mentioned as 
follows: 


The statements to customers show transactions from Sept. 30, 1930, 
the last date on which regular monthly customers’ statements were issued 
by the firm, to Oct. 9, the date the involuntary petition in bankruptcy 
was filed. 

Explaining the form of the statements, the announcement said: 

“Any securities long in your account which were registered in your 
name and unendorsed or which were registered in other names and as- 
signed to you or your nominee have been shown separately on your 
liquidating statement and have not been included in determining the 
liquidation value of the account; 

“All other securities long in your account, if any, have been valued 
on the basis of market prices prevailing at the close of business on 
Oct. 9, 1930, as determined by the receiver’s accountants; if no value 
is stated, no quctations for such securities were obtainable; 

“The value of securities short in your account, if any, have been 
debited in your liquidating statement on the basis of market prices pre- 
vailing at the close of business Oct. 9, 1930, as determined by the 
receiver’s accounts; 

“Securities which were set aside by Prince & Whitely in a separate 
vault for specific accounts have been designated in the liquidating state- 
ments by the legend ‘SK’; 

“Only such dividends, if any, the record date for which was on or 
before Oct. 9, 1930, have been credited to your account, and 

“Deliveries from and other adjustments in your account, if any, sub- 
sequent to Oct. 9, 1930, and prior to Jan. 25, 1931, are shown on your 
liquidating statement.” 

The letter to Prince & Whitely creditors and customers said the Re- 
ceiver did not feel justified in estimating how many cents on the dollar 
would ultimately be realized by general creditors. 

The plan of composition submitted this week contemplated the ultimate 
payment of 100 cents on the dollar through an immediate payment of 
25 cents and payment of dividends totaling 75 cents by a liquidating 
corporation. 

Yesterday’s (Feb. 18) letter contains a statement of assets and liabili- 
ties of Prince & Whitely that is substantially the same as that issued 
with the plan of composition. The plan of composition listed assets at 
$9,650,000 and liabilities at $19,650,784. Yesterday’s statement gave 
assets and equities as $11,698,832 and liabilities as $16,462,253, but lists 
contingent liabilities at $3,352,412. The items listed as contingent 


liabilities were included in the grand total of liabilities in Monday’s 
statement. 


Our last reference to the affairs of Prince & Whitely 
appeared in the “Chronicle” of Oct. 18, page 2478. 





James M. Hoyt, Felix T. Hughes and Gerald W. Hoyt, 
Former Partners in the Brokerage House of Prince & 
Whitely Arrested in Suit Brought by the Bohemian 
Union Bank of Prague, Czechoslovakia, Against Firm 
—Later Released in $2,000 Bail Each. 

James M. Hoyt, who formerly was head of the bankrupt 
brokerage firm of Prince & Whitely, together with his 
partners, Felix T. Hughes and Gerald W. Hoyt, were 
arrested on Monday of this week, Feb. 16, by Deputy 





Sheriffs Murphy and Goldstein on a civil order signed by 
Supreme Court Justice Lyddon in a suit brought by the 
Bohemian Union Bank of Prague, Czechoslovakia, for 
$17,766. The New York “Times” of Feb. 17, from which 
we have quoted above, went on to say: 


The complaint alleges that on May 22 last the plaintiffs paid this sum 
to the defendants for bonds of the B. F. Goodrich Company and that on 
June 4, $21,000 of bonds of this company were delivered to the de- 
fendants for the plaintiff’s account, but that the bonds were never 


delivered to the Bohemian Union Bank. The brokerage house went into 
bankruptcy last October. 








John McHugh of Chase National Bank Finds Root 
of Our Trouble Lies in Letting Debt Mount Too 
Fast—Debt Burden of Agriculture Heavy—Ex- 
porters Feeling Effect of Shrinkage in Foreign 
Loans and United States Tariff Policy. 


In the view of John McHugh, Chairman of the Dxecutive 
Committee of the Chase National Bank of New York, the 
United States “will not stay long on a level of business as 
low as that of the winter of 1930-31, nor will the outside 
world.” “Part of our troubles,” said Mr. McHugh, “are 
the uavoidable consequences of valid causes. Part of our 
troubles will not immediately disappear. But a large part 
of our trouble is the consequence of a paralyzing fear, un- 
reasonable, and partly unreasoning, and when this fear 
gives way to reasoned calculation of facts business will 
speedily become very substantially better.” Mr. McMugh, 
whose speech from which we quote was delivered before 
the Cleveland Chamber of Commerce, at Cleveland, Ohio, 
on Feb. 17, declared that “the root of our trouble lies in 
an old, old practice.” “Plainly stated,” he said, “we have 
let debt mount too fast.” “Agricultural credit facilities, 
for example,” he asserted, “had been so abundant in the 
past decade in the United States that the debt burden of 
American agriculture is very heavy. It is far better that 
borrowers should be restrained, and should have too little, 
than that they should be unrestrained and have too much.” 
Mr. McHugh further said: “To-day our exporters are feel- 
ing the full effects of the shrinkage in foreign loans and of 
our tariff policy. To-day we are seeing that if we do not 
buy we cannot sell. Our foreign bond market is congested 
and the debt service on foreign debt is heavy. The foreigner 
must use such dollars as he can get, first, to pay interest 
and amortization on existing debt to us, and then only what 


is left is free to use in buying our goods.” In full, Mr. 
McHugh’s address follows: 


The present business situation has no parallel in American financial 
history. We never before had go severe and prolonged a business depres- 
sion without first having had a period of acute credit strain in the business 
field, and without having an important body of business concerns in credit 
difficulties. After more than a year of depression, the great body of our 
commercial and industrial concerns are in a strong position, with limited 
debt and a large volume of quick assets, including a great deal of cash. 
This, although undoubtedly a source of strength, has quite possibly delayed 
necessary readjustments and thus contributed to prolong the depression. 
In 1921 the situation was radically different. The money market was 
tight. Merchants and manufacturers were heavily in debt and creditors 
were pressing. The business man under pressure had no option but to 
make readjustments rapidly. Costs were scaled down rigorously. Un- 
profitable activities were abandoned. Intensive study was made of the 
possibilities in shifting activities. Past costs of production were forgotten 
and goods were sold for what the markets would pay. A rapid readjust- 
ment was made in the whole price and cost fabric, and the decks were 
cleared for improving business which began to show itself in the third 
quarter of 1921. 

We attempted, following the stock market break in 1929, to hold the lines 
firm as a matter of collective policy. There should be no let-down in our 
industrial activities. Wages should not be reduced. Buying of equipment 
by the railroads and construction by the public utilities should be increased 
rather than decreased, and prices generally should be maintained. The busi- 
ness community in general acquiesced in this policy and loyally tried to 
carry it out. The policy has failed, as was inevitable from the beginning. 
The fact is simply that the business problems of a great community cannot 
be solved by collective policy. They must be solved piecemeal, each 
community and each enterprise studying its particular problems and 
adjusting itself to the markets. Prices in the markets are the signposts for 
industrial action, and they are dependable sign-posts when the markets are 
open and the prices are free to move with changing conditions. But it is 
not helpful to the traveler to find the sign-post unchanged when the road 
ahead is blocked and a detour is necessary. 

As an illustration, the forced maintenance of 18-cent copper for many 
months after demand had fallen off Jed to increased production of copper 
on the part of those outside the group maintaining prices, and led to a still 
further reduction in consumer buying, with the result that a great accumu- 
lation of copper took place and the price was at last obliged to break more 
violently than would have been necessary had the price been flexible from 
the beginning. The artificial maintenance of wheat at levels above the 
world market, beginning in 1929, meant that other countries got an undue 
share of the export business, and that our accumulation increased. It 
meant also that more wheat as planted in the United States than would have 
been the case had the price been allowed to take its natural course. 

In acute crises, in short periods when markets are demoralized, concerted 
action to steady the markets is sometimes necessary. It was found useful 
in the New York stock market for a short period in the autumn of 1929. 
But no effort was made in that connection to prevent prices from falling, 
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the effort was simply to make certain that at some price bids for stock 
were available. Nor were the stocks accumulated by the so-called pool on 
panic days withheid from the market when the panic was over. On the con- 
trary, they were sold back to the market as rapidly ase the market could 
absorb them, and the pool closed its operations with no stocks on hand in 
a short time after the panic. We all agree in recognizing the necessity for 
occasional activities of this kind, but must differentiate this in the sharpest 
possible way from concerted action to raise prices over substantial periods 
of time, and keep them permanently above the level which the underlying 
supply and demand situation justifies. Such policies prevent necessary 
readjustments, lead to the accumulation of increasingly burdensome stocks 
of goods carried on credit and finally compel more violent readjustment 
than would have been necessary if the readjustment had been made in the 
first place. We must keep markets open and leave individuals and indi- 
vidual enterprises free to make their own adjustments to them. 

At the end of the war the slogan went around that “Labor must be 
liquidated.’”’ Following the crises of 1929 the slogan was that wages must 
be maintained, and with an astonishing unanimity the business community 
accepted the slogan. American business has learned a great deal since the 
war, and the relations of labor and capital have been enormously improved 
in the interval. The attitude of 1929 and of 1930 on the part of American 
business toward American labor represents a much higher order of human- 
itarianism and of enlightment. We have learned that the good will of labor 
is an exceedingly valuable business asset. We have learned that high wages 
and low costs may go together, if management is efficient, if capital and 
equipment are abundant, and if a small volume of labor can be used in 
conjunction with a large volume of capital in mass production. We have 
learned that the efficiency of labor is greater when labor is well fed, com- 
fortable, and has a valuable stake in the economic welfare of the country. 
It is very logical to assume that while labor should have the maximum that 
can be paid with safety to the business community it can be comfortable 
and have greater purchasing power if it can have full employment at 
moderately reduced wages than if it have but part time employment at the 
old wage scales; otherwise to use a homely expression we may “kill the 
goose that lays the golden egg.’”’ Wages, interest, rents, profits and taxes 
all come out of the cash receipts of the industry, and these are dependent 
upon the volume of the product sold and the prices at which the product is 
sold. When markets recede and the demand falls off, prices and costs must 
and do yield. In a general business slump, virtually all of the beneficiaries 
of the corporation’s gross income would normally expect to receive less. The 
business pays lower prices to the purveyor of its raw materials, it pays 
lower rates of interest to its bankers. The Government gets less taxes 
from it. Profits for the stockholders are sharply reduced or disappear 
entirely. If leases expire, they are renewed at lower rentals. If any of 
these readjustments are delayed, difficulties arise. If the business refuses 
to reduce the prices of its products, its volume falls off very sharply and 
much more sharply than necessary. If the producer of raw materials holds 
obstinately to a higher price than is justified, the volume again must be 
reduced, and similarly if labor holds to fixed wage scales, production goes 
lower than would otherwise be necessary. 

American business has surely maintained wages long enough in this 
period of trouble to have earned the confidence and good will of labor with 
respect to the matter. Surely it is not unreasonable to ask labor to join with 
us in a re-examination of the economic fundamentals underlying wages with 
the object in view that a mutually satisfactory conclusion will be reached 
designed to reduce costs and to increase both employment and the buying 
power of labor. 

I propose, in what follows, to touch upon some of the high points in the 
business and financial situation. The roots of our trouble go far back, but 
it is less important for us to consider water that has already gone over the 
dam than it is to consider the forces which are working at the present time, 
and which may be subject to control. I want to give consideration to cer- 
tain questions of present and future policy on the part of both of the busi- 
ness and banking community, and of the governments. 

The world tried to escape from the evil effects of the war, and tried to 
heal the wounds of the war, by an immense increase in debt, debt which 
increased faster than production, debt much of which was incurred for con- 
sumption. We had a breakdown from this cause in 1920-21, since which 
time a great deal of the impossible burden of debt that had been piled up 
was simply wiped out by the collapse or depreciation of currencies in many 
of the belligerent states of Europe. 

Following this collapse, we started afresh with the creation of a great 
gold standard debt, which was designed to facilitate production, but which 
did, in effect, run far beyond the increase in production and the increase 
in productive capacity. This was made possible by the concentration of an 
undue proportion of the world’s gold in the United States, which enabled 
us for over six years to expand credit at a very rapid rate, unchecked by 
the need of paying attention to our gold reserves. Bank credits in the 
United States expanded 14% billion dollars in loans and investments, and 
18% billion dollars in deposits, between 1922 and early 1928. The expansion 
was not needed by commerce, and it was not taken by commence. It went, 
instead, into real estate mortgage loans, into instalment finance paper, and, 
above all, into bank holdings of bonds, and collateral loans by the banks 
against stocks and bonds. Our financial authorities supported this process 
by their zediscount rave pslicy, by open market purchases of Government 
securities on a large scale, and by open market operations in acceptances 
at very low rates. 

Our position was so important that the whole world followed us in credit 
expansion, using the dollar credits which they obtained in loans from us as 
reserve money on the basis of which they could expand bank credit in their 
own currencies in many countries. 

With six years of easy money, during which speculators felt little or no 
check from the money market, and during which security issues were floated 
with great facility, the world’s debt grew with startling rapidity. It must be 
borne in mind, first, that the mere increase in bank credit constitutes an 
increase in debt. Bank loans and investments are debts of the public to 
the banks, and bank deposits are debts of the bank to the public. But 
further, bond issues represent increase in debt, and a flotation of bonds by 
States, municipalities, and foreign governments and real estate interests 
moved with great rapidity. One of the good things, and one of the fortunate 
things that became clear during this period was the fact that our busi- 
nesses issued stocks rather than bonds, on a great scale, in the latter part 
of it, with the proceeds of which they actually reduced their debts in many 
cases, so that they came into the depression of 1929-30 in very liquld posi- 
tion. This was true even though the holders of the stocks which had been 
issued were in many cases carrying these with borrowed money and were 
not in so fortunate a position when the stock market crash came. 

The root of our trouble lies in an old, old practice. Plainly stated, we 
have let debt mount too fast. We have made it too easy for people to get 
into debt. Agricultural credit facilities, for example, had been made so 
abundant in the past decade in the Uuited States, that the debt burden of 





American agriculture is very heavy. It is far better that borrowers should 
be restrained, and should have too little, than that they should be unre- 
strained and have too much. The quality of credit deteriorates when credit 
is excessive. Many a country banker was a good banker in the old days when 
he had hardly enough funds at his disposal to take care of the needs of his 
customers. He had to study carefully the amounts that he could lend, the 
credits that were good, the times when loans would be repaid, and the 
probkm of being ready with adequate cash to meet his peak needs. But 
many a country banker found himself a poor banker when he had excessive 
funds, more than his farmer customers needed for their seasonal needs and 
when he was obliged to go out and compete with other bankers in the effort 
to place his funds profitably. Having excessive funds. he tied them up in 
an undue buying of real estate mortgages, in an undue buying of high yield 
bonds with narrow market, and banks have gone under in the past year, 
which would not have done so had they not had too much money at their 
disposal a few years back. 

The problem of credit control is the problem of proportioning the volume 
of credit to the needs of trade. When we expand credit beyond that we 
invite difficulties of the kind we have seen, and reaction such as we now 
have. Oheap and excessive credit is one of the most dangerous things that 
a community can face. 

The next few years do not hold forth the prospect of rapid credit expansion 
based on excessive gold. Most of the rest of the world has come back to 
the gold standard and will compete for gold when trade revives. Central 
banks all over the world and the Federal Reserve System will have to compete 
for the newly mined gold, and will have to consider their reserve positions 
in determining credit policy. Many people, used to the rapid credit expan- 
sion of recent years, are afraid of this. Sound thinkers welcome it. It 
means merely a return to pre-war banking conditions, under which gold 
itself exercised a wholesome check on undue credit expansion. The gold 
standard is not an easy master. It is inconsistent with prolonged periods 
of excessive credit. It requires liquidation of credit, makes us pause and 
take stock, and re-evaluate the basis of credit from time to time. Those 
of us who believe that the quality of credit is important are not afraid of 
this. On the contrary, we find in it a safeguard. 

One of the things that the great credit expansion which followed 1922 
did for us was to permit our export trade to go on despite our high protective 
tariffs. When not interferred with by other large factors, high tariffs 
prevent the foreigner from getting dollare by sending goods to us, and sell- 
ing those goods in our markets. Except as the foreigner can acquire dollars, 
he cannot buy our goods, and our exports consequently decrease and in many 
cases cease. But during the period of rapid credit expansion, and especially 
in the period from the middle of 1924 to the middle of 1928, we loaned the 
outside world so much money that our exports went out in great volume. 
We loaned so much during that four-year period—approximately six billion 
dollars on foreign securities publicly placed in our markets (not counting 
refunding loans) that the foreigner could buy our exports and still have 
surplus funds which he could lend back to us at high rates of interest during 
the period when our stock market was booming most, in 1929, and call rates 
were highest. We ceased taking foreign bonds in quantity in the middle 
of 1928, but the influence of the very great lending to foreign countries 
carried over for very nearly another year. The collapse in our export trade 
came in the latter part of 1929. 

To-day our exporters are feeling the full effects of the shrinkage in 
foreign loans and of our tariff policy. To-day we are seeing that if we do 
not buy we cannot sell. Our foreign bond market is congested and the debt 
service on foreign debt is heavy. The foreigner must use such dollars as he 
can get, first, to pay interest and amortization on existing debt to us, and 
then only, what is left, is he free to use in buying our goods. 

We intensified his difficulty in this matter by raising our tariff in 1930. 
The time has surely come to forget whether we are Democrats or Republicans, 
and think of this matter in business terms. This is no time to advocate 
free trade, nor to advocate the sweeping away of the whole protective tariff 
system to which we have so long been accustomed. But it is time to con- 
sider downward adjustments designed to permit the foreigner to sell enough 
goods in our market to put him in possession of dollars that in turn will 
enable him to carry out the volume of exports which is necessary to keep 
a balanced situation in the United States. Agriculture, first of all, is 
bearing the penalty of our high tariffs. Our farmers’ market abroad is 
greatly injured. Our farmers’ buying power in this country is consequently 
greatly reduced. Farms are being abandoned and men are moving from 
country to city because their markets are gone or impaired. Automobile 
production is injured, oil and copper feel the pinch, many export lines are 
affected, including very many manufacturing lines. Our people are trying 
ot readjust themselves to this situation. In time they can do it. In time 
perhaps enough farms will be abandoned and enough of our people will have 
shifted from producing for foreign markets to producing for domestic mar- 
kets, so that the balance will be restored and we can go on again. But 
this is a painful and laborious process. We could cut through it, and could 
make it unnecessary, if we courageously reduced our tariffs so that a sub- 
stantially increased volume of imports could come in and give the foreigner 
the necessary dollars to take our exports out. 

Although all countries have been in some measure affected, there has been 
extreme variation in the intensity of trade reaction in different countries. 
France, Sweden and The Netherlands, for example, have suffered less than 
most countries, and have shown a steadiness in their business balance, though 
not even they escaped reaction in the securities markets, and recently have 
experienced a measure of business re-action. Certain countries heavily 
dependent upon the export of their raw materials and heavily burdened with 
foreign debt have had extremely bad conditions. Tiere have been political 
disturbances growing ont of the economic distress in many parts of the 
world. There has been unevenness in the extent to which readjustments 
have been made and to which progress has been made in working through the 
economic troubles. Recent reports from Japan, for example, would indicate 
that the process is nearly, if not quite, complete, and that, in particular, 
despite the great reduction in the price of silk, there has been an even greater 
reduction in the cost of producing silk. 

Germany appears to have completed a great many of the industrial 
readjustments, and her export surplus—a particularly important. factor 
in the equilibrium of that debtor country—has held at substantial levels 
through the year. The world picture is mixed, but it is by no means the 
hopelessly black picture that many imagine it to be. 

It is particularly gratifying to express confidence in the German outlook, 
in view of the many apprehensions that have manifested themselves in the 
securities markets and in general discussion regarding Germany. The 
greatest apprehensions have been regarding Germany’s political stability. 
Germany’s history does not justify these. Both the German people and 


the German political leaders have far too much sense of the importance of 
law and order and far too much disciplined intelligence to make fears of 
this sort reasonable. 

Despite the heavy payments which have been made during the current 
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year, the German exchange rates have held firm, and the Reichsbank has 
maintained an adequate reserve in gold and foreign exchange. The so-called 
transfer problem does not really exist. Whenever Germany can raise funds 
in marks for payments abroad, the transfers are easily made. If Germany 
can borrow abroad, they will be made with foreign exchange borrowed, as 
was the case for several years following the inauguration of the Dawes Plan. 
When Germany cannot borrow abroad, it will make the payments by means 
of the export surplus of goods, as has been the case since the middle of 1929. 

The important difficulty in the German situation has been not that of 
transferring payments, but that of getting the marks inside of Germany 
with which to make reparations payments, The tax revenues of the German 
Government have fallen off, and expenditures have been increasing as a 
result of the business depression and of special expenditures to relieve the 
suffering which business depression causes. With the reduced revenues and 
increased expenditures, a fiscal deficit occured. Governments often have 
fiscal deficits in times of depression. Usually this is not serious, since 
governmental credit is usually good and bond issues tide over the interval. 
In Germany’s case, the deficit was more serious because of the difficulty of 
floating German Government securities. The answer is simply that the 
German Government must have bank credits, both from German banks and 
from foreign banks to tide over the period until revenues are adequate and 
until securities can be absorbed by the markets. These necessary credits 
the German Government is receiving and will receive. Meanwhile, despite 
the threatened parliamentary difficulties growing out of the recent election, 
the Government has courageously done its part by putting through the 
Reichstag drastic financial reforms designed to curtail expenditures and 
increase revenues. Germany will ride out the storm, and will be strong 
and efficient when the storm is over. 

In conclusion may I say, some of us have been bankers for forty years or 
more. We went through the difficult period of the middle nineties, some 
as bankers in the distressed agricultural regions, some in the large financiaal 
centers. We lived through the distress of the last half of 1893 and the 
whole of 1894. We witnessed the brilliant but short-lived recovery of 1895 
and the renewed distress of 1896. We witnessed the marvelous recovery 
which began in 1897 and which continued with scarcely an interruption, so 
far as business was concernend, to the panic of 1907, though there were 
distressing episodes in the stock market in 1901 and 1903. We witnessed 
the strong recovery of 1909, the moderate reaction and relatively quiet 
business of 1910-13, and we have, of course, gone through the crises of the 
outbreak of the war, the war time and the post-war boom, the crises and 
depression of 1920 and 1921 and the period of boom and reaction of 
recent years. 

Forty years’ experiennce of this kind gives one a certain steadiness of 
vision, a certain ability to look beyond the immediate situation. When 
markets are booming and hope and enthusiasm run high and prices mount 
with great rapidity, we do not trust them. We know that enthusiasms 
will overdo themselves in boom times. We grow cautious and we exert our 
influence towards moderating the enthusiasm about us. When reaction and 
extreme depression come, again we do not believe them. We know that 
they are overaone. We know that men are needlessly depressed and that 
exaggerated fears and absurd rumors make no proper basis for a judgment 
of the future. 

The United States of America will not stay long on a level of business 
as low as that of the winter of 1930-31, nor will the outside world. Part 
of our troubles are the unavoidable consequences of valid causes. Part of 
our troubles will not immediately disappear. But a large part of our 
trouble is the consequence of a paralyzing fear, unreasonable and partly 
unreasoning, and when.this fear gives way to reasoned calculation of facts 
business will speedily become very substantially better. 

I am not disposed to think that we can dissipate fear merely by talking 
cheerfully or that we can dissipate unreason merely by talking reasonably, 
though both of these things help. Rather, my experience would teach me 
that there is a certain rythm in these matters, that there is a law in human 
psychology of action and reaction. Fear and enthusiasm are largely emo- 
tional rather than intellectual. We get rid of them by going through them. 
After a while they wear themseles out. The change comes, not with the 
change in the facts, but merely with the rebound in our spirits. Business 
is bad. It will get better. In time it will be very good again. And then 
in all probability we shall build false hopes upon it. We shall probably 
over-capitalize it. We shall probably erect unsound credits on the basis 
of beliefs and hopes. And then, if we do as heretofore, it will get bad again. 
I believe that we are about through the worst of the present depression, 
and that better times are ahead of us. 








Gold No Longer Required for Monetary Use Except 
for Settlement of International Balances Accord- 
ing to George E. Roberts of National City Bank 
of New York—Transfers Through Bank of Inter- 
national Settlements. 

In an address before the American Institute of Mining 
and Mettalurgical Engineers in New York, on Feb. 17, 
George E. Roberts, Vice-President of the National City Bank 
of New York, made the statement that “gold has passed out 
of use as a circulating medium”; that “gold is no longer 
required for any monetary use, except for the settlement 
of balances, and that statement,” he added, “may be applied 
to international balances.” Mr. Roberts noted the volume 
of transactions through the Gold Settlement Fund at Wash- 
ington, and he likewise referred to the plans developed for 
the transfer of payments from Germany to the credit coun- 
tries through the Bank for International Settlements. “So 
far as it may be possible to exercise control over general 
credit conditions the posibility exists,” said Mr. Roberts, 
“in the central banks, which hold the final supplies of credit. 
In view of the fact that what each one does affects all the 
rest and that all are best served by a common purpose to 
maintain stability, it seems highly desirable that means of 
conference and co-operation shall be developed, and the Bank 
for International Settlements affords the organization.” 
We quote as follows from Mr. Roberts’s address: 

It cannot be doubted that industry and trade will continue to develop, 





whether gold production keeps pace or not, but development will proceed 
more smoothly and readily if protected from confusion. It is a great 
thing that the world is united upon a standard of value, and it is very 
desirable that whatever modifications or changes in methods or practice 
affecting the standard may be necessary shall be accomplished with the 
full understanding and co-operation of all important nations. 

We know that important economies in the monetary use of gold have 
been made in the past and are proceeding at the present time. The use 
of paper currencies based upon gold reserves affects an important economy 
over the hand-to-hand use of gold as a medium of exchange, and the use 
of bank checks effects a further economy over the use of paper currency. 
Paper currency as a form of money is hoarded more or less like metalic 
money, and as long as currency is outstanding the time of presentation 
is uncertain, but a check is issued for a particular purpose and usually 
is quickly retired. Furthermore, since all business in the last analysis 
is an exchange of services, it follows that if all payments were made by 
paper instruments and you could promptly bring all those instruments 
together they would practically offset and cancel themselves with very 
little demand upon the reserve holdings. 

That, in fact, is the tendency. The records show that the amount of 
lawful currency in circulation tends to decline in relation to the volume 
of business being handled. Money—legal tender money—has become the 
small change of the business world. It is used for payrolls and retail 
transactions, but in lessening quantity. 

Furthermore, it used to be thought that large reserves of gold or other 
legal tender must be kept against bank deposits, because the public might 
suddenly start a run on the banks for cash. Of late years it has become 
the rule to concentrate the final reserves of all countries in central banks, 
one or more in each country, and since these banks are closely related 
to the governments, and perform what has come to be regarded as a govern- 
mental function, in issuing currency, the public has little question, or 
uncertainty, regarding these institutions or the currencies they issue. The 
central banks of Europe all suspended gold payments during the war, but 
continued to do business, and their currencies continued to circulate. The 
currency notes issued by the Federal Reserve Banks are promises to pay 
of the United States Government. There is no reason to think that the 
people of the United States ever will make a run on the Reserve Banks 
for the redemption of these notes in gold. The Bank of England does not 
redeem its note in gold on ordinary demand. It is under no obligation 
to redeem its notes in coin at all. It is required by law to sell gold bars 
at the specified price in amounts of not less than 400 ounces, which in 
value is about $8,000. That is the only redemption lawfully required, 
and a similar situation exists as to the Bank of France. That provision 
is to supply gold for export, and serves to maintain the parity of the 
currency in the foreign exchanges, which is practically the only function 
gold is now required to perform. 4 

I have already said that gold has passed out of use as a circulating 
medium, and venture to say that this inaugurates a fundamental change in 
the use of gold in monetary systems. Gold is no longer required for any 
monetary use, except for the settlement of balances, and that statement 
may be limited to international balances. 

Take notice of what a change this is from our old conceptions of gold 
as a reserve against all currencies and bank deposits and the basis of all 
contracts and business. How many times we have heard the orators 
against the gold standard describe the vast sum of obligations of all 
kinds that were resting upon a narrow base of gold—an inverted pyramid— 
as they represented the situation. 

In fact, trade does not rest upon gold—it ie self-supporting. Normal 
trade is what the word indicates—an exchange of goods and services, and 
practically settles itself. The Southern States of this country ship out 
their cotton crop and acquire bank balances, against which they draw 
checks for the purchases which they desire to make of the products of 
other States and countries, and so it is with all sections and countries. 

Shall I follow through the process by which settlements are made in 
this country? First, we have the use of currency in retail trade, where 
gold is never seen. Then we have the checks given and received within the 
area of a city where the banks for mutual convenience have a clearing 
house. These checks meet in the clearing house and nearly cancel out—a 
continuous process from day to day. The debtor banks on balance settle 
by giving checks on the Federal Reserve Bank of the district, which 
accomplishes transfers on the books of that bank. 

The checks drawn on banks in other Reserve districts are deposited 
with the Reserve Bank in the district in which they are received, and 
finally the claims which the Reserve Banks have on each other are sent 
to the office of the Gold Settlement Fund in the Treasury Building at 
Washington, D. ©., and a final clearing takes place there. The Gold 
Settlement Fund is made up of contributions from all Reserve Banks. 
Each bank keeps enough gold there to settle any possible balances that 
may arise against it. The Federal Reserve report for 1929, which is the 
latest available, shows that the highest amount of gold in the fund at 
any date in 1929 was $689,000,000, and the lowest amount of gold was 
$511,000,000. Allowing the average to have been $600,000,000, that 
would be approximately one-seventh of the country’s stock of monetary 
gold. That is the proportion of the country’s gold stock actually being 
used in handling the business settlements of this country in the greatest 
year of business ever known in this country—1929. 

The total of all transactions through the Gold Settlement Fund in that 
year was $8,100,000,000, while the aggregate of clearings through the 191 
local Clearing Houses of the country in that year was $726,884,632,647— 
$726,800,000,000 settled through the local Clearing Houses, against $8,100,- 
000,000 settled through the final Clearing House—and the latter also 
largely by offsets. Furthermore, a vast amount of checks never even 
reach a Clearing House or Reserve Bank. In small communities the banks 
go through the clearing process without the formality of having a 
Clearing House, and where payor and payee do business with the same 
bank, the transfers are made within that bank. 

To this extent has the economy in the use of gold been carried in 
handling the internal business of the United States, and it may be 
appropriately added that the volume of business done within the United 
States is not very far from one-half of all that done in the world. 

With this development of the clearing system within the United States 
before our eyes we may have some idea of what was in the minds of 
Mesers. Owen D. Young, J. P. Morgan, and their associates in shaping 
what has come to be known as the Young plan of reparation payments, 
when looking first for a means of transferring such payments from Germany 
to the credit countries, they planned the Bank for International Settle- 
ments. They have caused to be organized a banking institution the stock 
of which is widely distributed and control of which lies with the principal 
central banks of the world. The board of directors consists of representa- 
tives of central banks, all central banks being invited to participate. 
This institution formally invites all Central banks to use it as an agency 
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for accomplishing international transfers, suggesting that they advise 
debtors having such transfers to make that payment into the Bank for 
International Settlements which will be an acceptable method of discharging 
their obligations. 

Of course, this is not the first development of the clearing system of 
settlements in international affairs. The Bank of England has long per- 
formed informally the functions of a world clearing institution, and 
assuredly it will continue to perform that function on a great scale, but 
the constitution of the Bank for International Settlements suggests more 
intimate and more co-operative relations between the banking systems of 
all countries. 

I have already eaid that in my opinion the maintenance of the common 
gold standard is the most important co-operative undertaking in the 
world. It is important to the stability of credit conditions that the 
maintenance of the common standard shall be regarded as a co-operative 
undertaking. The gold reserves of no country afford an absolutely firm 
and immovable base. They are liquid, subject to influences that may come 
from other countries. The state of trade, the level of wages and prices, 
the relations between debtor and creditor, in all countries, are affected 
by the movements of gold. All countries are interested most of all in 
stable conditions. No country is interested in gaining more than that 
share of the gold supply which makes for general prosperity and stability. 
The history of business in the United States over the last 15 years affords 
an ample demonstration of this. And since all derive benefits from the 
common gold standard, all owe obligations to co-operate in maintaining 
stability for it. 

So far as it may be possible to exercise control over general credit 
conditions the possibility exists in the central banks, which hold the final 
supplies of credit. In view of the fact that what each one does affects 
all the rest and that all are best served by 2 common purpose to maintain 
etability, it seems highly desirable that means of conference and co-opera- 
tion shall be developed, and the Bank for International Settlements affords 
the organization. 

In the discharge of their duties as members of the board of directors, 
representatives of the central banks of the several countries will be meeting 
there from month to month to consider and discuss the financial situation 
over virtually the whole world. Too much must not be expected at once. 
Relations of this kind are not of rapid development, but rapid development 
ig unnecessary. Such relations grow in strength as opportunities arise and 
as experience is gained; also as men become accustomed to conference with 
each other, as they understand each other better and gain confidence in 
each other. But given the condition of continual association the develop- 
ment of mutually advantageous co-operation may be counted upon as 
inevitable. 

What I have said has not been intended to announce sudden and radical 
changes to come, but rather to describe the tendency to increasing economy 
in the use of monetary gold which has been developing for a long time. 
Those of us who were in the banking business prior to the establishment 
of the Reserve System can remember that exchange charges were regularly 
paid between the principal cities of this country and that legal tender 
money, good in bank reserves, was being constantly shipped between 
different parts of this country. 

The general abandonment of gold as a circulating medium, the develop- 
ment of central banking, the improvement of the banking facilities every- 
where, and particuarly by the development of clearing facilities, have been 
marked features of this progress in comparatively recent years. The 
fundamental principle, however, is that the business world is always 
looking for the readiest and most economical methods for accomplishing 
its purposes. Moreover, the increasing facilities for communication and 
transportation are inevitably tending to develop more intimate and mutually 
beneficial relations between the countries. We are gradually but surely 
developing a world community, and will surely have all facilities that 
will serve it. 

Credit is already employed internationally on a great scale, and that 
employment will increase. Already there is a large body of what may be 
called international securities—that is, securities of well-known companies 
of many countries which have a ready market in all the financial centers 
of the world. As the world increases in wealth this body of. securities 
will grow large, and these securities, moving readily between markets, 
will be another factor, possibly more active than gold, in maintaining the 
world equilibrium. As the countries grow into a larger knowledge of 
mutual interests it is certain that there will develop a more general 
appreciation of the importance of maintaining the world equilibrium which 
is the basis of common prosperity. 

With that knowledge we may believe that nations will no longer be 
governed by the old mercantilist theory that national prosperity is to be 
gained by piling up claims or balances which will enable them to draw 
gold from other countries, but by orderly trade and transactions, in the 
aggregate settling themselves, and without the disastrous reactions with 
which we are too familiar. 

I have said that the fact that gold has passed out of hand-to-hand 
circulation and that its use is now limited practically to the settlement 
of balances has effected a radical change in the gold situation. I want 
to refer to one change which I have not felt disposed to accept readily, 
because it has seemed to conflict with what I have regarded as a funda- 
mental principle. I have always in the past been disposed to regard it 
as one of the strong arguments for a metalic currency that it required no 
regulation or management. Gold production was free and distribution took 
care of itself. Gold found its way to all countries, according to relative 
demands or possibilities of profit. I have been distrustful of currency 
systems which required management, because I was distrustful of political 
or governmental management of that volume of money. It is evident that 
to the extent that paper is substituted for standard money in circulation, 
and reserves are relatively diminished, more reliance must be placed upon 
the management of that currency. 

However, it must be admitted that this is not a very recent develop- 
ment. Ever since credit began to be the predominating element in cur- 
rency it has been evident that management had become a factor of increas- 
ing importance. The central banks all rely upon management, by means 
of changes in the discount rate and voluntary operations in the money 
market, to exercise control over the demands upon them for credit and 
thus control the movement of gold. It has become a scientific practice, 
ami, to some extent, a competitive practice. Now that the hand-to-hand 
circulation of gold has been definitely abandoned, and we are turning to 
the use of gold only for the settlement of balances, new possibilities of 
credit expansion appear and management looms up as of greater importance 
than before. If there must be management, let us still bear in mind the 
importance of maintaining an international standard, and endeavor to secure 
international co-operation in maintaining its stability. 

There remains one final objection to this idea of international manage- 
ment and international reserves, and that is the one which is raised on 





the ground that war may destroy the entire system. It has already been 
seen, however, that war is destructive of all monetary systems and is a 
menace to all use of credit. What has become of the pre-war credit struc- 
ture of all the continental countries that were engaged in the war? 
What is the value to-day of the pre-war credit wealth of Germany, or of 
Austria-Hungary, or even of France, Belgium, or Italy? 

Indeed, what use is there in planning for the future at all if we are 
to have more war? It would seem to be time that all peoples fairly 
grasped the fact that there is no place in modern, highly-organized society 
for war. It disrupte all international relationships, cuts across all concep- 
tions of a developing world society. It threatens the maintenance 
of all private property rights. I am moved to say that I do not think 
business men take the menace of war as seriously as they should. If we 
are to continue to have wars, and they continue to be more destructive, 
as they will, if we have them, they will put an end to all progress and 
destroy our civilization. It is mot uncommon to hear it said that it is 
impracticable to talk of doing away with war, but looking back over the 
record of the last 16 years and counting the costs to this day, whatever 
has proven to be more impracticable than the activities in which the lead- 
ing nations of the world were engaged from 1914 to the latter part 
of 1918. 





Dealers in Bankers’ Acceptances Deny They Displace Long 
Term Foreign Financing—Disagree with Claims of Fed- 
eral Reserve Banks at Hearing Before Senate Sub-Com- 
mittee—R. H. Bean Executive Secretary of American 
Acceptance Council Says 90 Billions in Transactions 
Have Been So Financed. 


The operations of the discount market in New York 
City for bankers acceptances and the development of the 
acceptance business in the United States generally since 
the adoption of the Federal Reserve Act, were outlined to 
the subcommittee of the Senate Banking and Currency 
Committee Feb. 18 by Robert H. Bean, Executive Secretary 
of the American Acceptance Council, and Robert M. Coon, 
Assistant Treasurer of the Discount Corporation of New 
York. According to the “United States Daily,” Mr. Bean 
told the Committee that the acceptance business of the 
country is now at almost its peak of activity since the 
origination of the Federal reserve system. From that 


paper we also take the following: 

The volume of acceptances created by the banks of this country dur- 
ing 1930 and so far in 1931, he declared, exceed those accepted in 
almost any other period. From the beginning of the creation of this 
type of paper by the banks, following the enactment of the Federal 
Reserve Act, he stated, some $90,000,000,000 of transactions have been 
financed by this method. In 1930 alone, over $9,000,000,000 in dollar 
volume represents the total of acceptances brought into existence by 
the approximately 150 accepting banks. 

The total amount of bankers acceptances outstanding at the end of 
January, 1931, Mr. Bean gave as $1,520,000,000. This volume was 
divided among the various types of acceptances permitted by the Reserve 
Act, import acceptances accounting for $213,000,000; export acceptances, 
$400,000,000; those drawn in cover of domestic shipments of merchandise, 
$34,000,000; domestic warehoused goods, $257,000,000; those drawn to 
create dollar exchange, $65,000,000, and those in cover of merchandise 
stored abroad and shipped between foreign countries, $548,000,000. 


Market Evenly Divided. 

The market for the purchase of these acceptances, which are created 
by a relatively small number of large banks, is about evenly divided 
at the present time, Mr. Bean explained, between the Federal Reserve 
Banks; the foreign correspondents of the Reserve Banks, mostly foreign 
central banks; and the accepting banks themselves. 

Only certain large and important banks create acceptances, Mr. Bean 
told the Committee. A bankers acceptance he defined as a draft or 
bill of exchange, drawn by a merchant, importer or exporter, and 
accepted by the bank as his promise to pay at maturity. The average 
maturity of outstanding bills he gave as from 55 to 60 days. 

At the end of January, 1931, the accepting banks were carrying in 
their portfolios some $130,000,000 of their own acceptances, and some 
$433,000 of the acceptances of other banks, according to the acceptance 
council executive. The reason given by him for the large holdings of 
bills at this time by these banks is that banks have a plethora of funds. 

The Discount Corporation of New York was formed in 1918 by about 
10 of the most important banks in the country, Mr. Coon told the 
Committee, primarily to aid in the development of a satisfactory dis- 
count market here. It confines its activities to the purchase and sale of 
acceptances and of Government securities. Last year the corporation 
bought some $1,800,000,000 of bankers acceptances, or about 20 per 
cent of all those created. They stand ready to buy any and all prime 
bills offered for sale, he stated, and in reply to a question, explained 
that they were constant borrowers at banks to enable them to at any 
time meet the offerings to them. 





Bought From Many Sources. 


Acceptances are purchased by dealers from a variety of sources, Mr. 
Coon explained. The Discount Corporation and other dealers buy from 
the accepting banks, from the merchants, importers or exporters who 
draw the bills, from foreign exchange banks who handle the items for 
customers abroad, from investors who desire to resell, and occasionally 
from the Reserve banks themselves. The commission usual for such 
transactions is one-eighth of 1% per annum, for the life of the bill. 

There are seven recognized bill dealers in New York, Mr. Bean told 
the Committee. The Discount Corporation of New York, he said, is the 
only one of that type, owned by a number of banks in common. The 
National City Company, the First National-Old Colony Corporation, 
and the Shawmut Corporation, are subsidiaries or affiliates of some one 
banking institution. Salomon Brothers and Hutzler operate an accep- 


tance business as a department of their general bond and security busi- 
ness; the M. and T. Company, owned by the M. and T. Trust Company 
of Buffalo, is really an independent bill dealer, and Alexander T. 
Stephan, Inc., is the only independent bill dealer not tied in with any 
bank or security house. 

In San Francisco, Mr. Bean said, the American Security Company 
does a bill business, as do some branches of eastern bill dealers. In 
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Chicago the First National Company buys and sells bills, and in Fort 
Worth the Forth Worth Company, an affiliate of the Fort Worth Na- 
tional Bank, is active in developing a bill market in Texas, he continued. 

There is very little abuse of the domestic warehouse acceptance for 
the purpose of “carrying” or “hoarding” merchandise, according to 
Mr. Bean’s testimony. There is now a large volume of cotton acceptances, 
but they cannot be described as “frozen” in Mr. Bean’s opinion. Cotton 
is moving more slowly this year than normally, he explained. 

The domestic acceptance has never taken hold and has never been 
an important part of the acceptance market, Mr. Bean said, and it 
perhaps would not do any damage to repeal the permission for banks to 
create that type of paper, although in his opinion, there has been little 
abuse of the power, just as there has been, he declared, little abuse of 
the power to create dollar exchange acceptances. 


Seasonal Variation. 


The volume of acceptances moves along in regular seasonal fashion 
from year to year, the Acceptance Council secretary told the Committee 
and illustrated that statement by charts which were inserted in the 
record. In a statement which he gave to the press yesterday, he ex- 
plained, a decline in volume was announced, from the peak of December 
and January. Import acceptances fell off some $7,000,000, exports 
$15,000,000, domestic warehouse paper $14,000,000, and those in cover 
of goods stored abroad and shipped between foreign countries, $15,000,000. 

This decline, he explained, is normal, and will continue until June 
or July, when the curve will start up again. 

There is no necessity for any changes in the law or in the regulations 
governing acceptances, both of the witnesses testified. Mr. Bean said 
it might help establish the market if banks were authorized to carry a 
part of their reserves in the form of bankers acceptances, but added 
that this would be at best an artificial prop, and there would have to 
be assurance that the paper was thoroughly liquid. 


Acceptances Improve. 

Domestic storage acceptances are much cleaner and finer now than 
they have ever been before, according to Mr. Bean. He gave considerable 
credit for this situation to the cooperation of the American Ware- 
houseman’s Association. The curve of the volume of these acceptances 
is a natural one and follows the same lines year after year, he told 
the Committee. 

Warehouses which are independently operated and well regulated 
can give satisfactory receipts for merchandise stored against which 
acceptances are drawn, Mr. Bean declared. The uniform warehouse 
receipts act has been helpful, as have systems of licensing warehouses. 
There is no need for a uniform trust receipt and a uniform trust receipts 
act, Mr. Bean stated. The banks are watching these things as never 
before, he declared, and there has been little duplication of receipts, or 
other abuse. 

Replying to a question from H. Parker Willis, the Committee specialist, 
Mr. Bean stated that the dealers’ portfolio that is, the volume carried 
by the bill dealers, averaged $59,000,000 in 1928; $66,000,000 in 1929; 
and $81,000,000 in 1930. Their holdings have been as high as $175,- 
000,000 to $200,000,000. In December, 1930, the figure fell to $52,000,- 
000, which he described as not enough to take care of their overhead. 


Disagree With Analysis 

Dr. Willis read excerpts from statements from two of the Reserve 
Banks, which had been made in reply to questionnaires sent out by the 
Committee, to the effect that the reason for the recent rise in the volume 
of acceptances covering goods stored abroad and shipped between foreign 
countries, grew out of shortage of capital in Germany and other central 
European countries, which were resorting to this method of finance as 
a substitute for long-term capital loans. Mr. Bean and Mr. Coon did 
not agree with this analysis of the situation, and declared it to be their 
belief that the volume of acceptances issued to cover goods stored abroad 
was not substantial. Mr. Bean agreed with Dr. Willis that the capital 
needs of Europe should not be financed by the acceptance method. 

Mr. Bean told the Committee that there was little abuse of the acceptance 
through the medium of renewals, and distinguished revolving credits, in 
which, he explained, the Reserve Banks were careful to assure themselves 
that bills purchased by them represented a new shipment or transaction. 
Dr. Willis asked if the liquidity of acceptances here might not be 
seriously infringed by an increase in the volume against goods stored 
abroad, and against warehoused cotton at home. Mr. Bean replied that 
he did not fear an undue development of that nature because of the 
character of the acceptance business and the watchfulness of the banks. 

“No investor has lost a dollar through acceptances since the Federal 
Reserve System began,” Mr. Bean told the Committee, and stated that 
this was said in full knowledge of the Bank of United States situation. 
Mr. Coon explained that the market had discriminated against the 
acceptances of The Bank of United States, and said that the New York 
Reserve Bank had not lost on those purchased by them due to the fact 
that the bills were three name paper, with a responsible endorser. Dr. 
Willis was of the opinion, he said, that the Reserve Bank should buy 
only prime bills, regardless of endorsers, and stated that there must 
have been some faulty credit analysis. 

Mr. Coon told Dr. Willis, in reply to a question that he did not 
think the acceptances drawn by foreign makers were “finance” paper, 
without real commercial transactions behind them. Dr. Willis had re 
ferred to the fact that frequently a number of bills for odd amounts 
added up to a round figure as “possibly suspicious.” 

Neither witness could see any reason, they declared, for permitting 
business houses to sell their acceptances direct to the Reserve Bank. 
There is a better control, and a greater facility and convenience, if 
the Reserve Banks buy from the banks and the bill dealers, they declared. 


It was stated by the Washington correspondent of the 
New York “Journal of Commerce” on Feb. 18 that the ex- 
istence of differences of viewpoint between officials of the 
Federal Reserve system and representatives of acceptance 
brokers, over the extent to which foreign acceptances are 
taking the place of the usual long term loans developed 
before the Committee. 

It was denied by both Messrs. Bean and Coon, said the 
account that the use of foreign acceptances had been re- 
sorted to in any great volume for the financing of Euro- 
pean enterprises, overcoming the lack of exported capital. 
From the same dispatch we quote further: 


“This was quite in contrast with assertions made by officials of two 
of the Federal Reserve Banks, culled from answers to questionnaires 





sent out by the probe committee. 


These statements were put in evidence 
as follows: 


Doubt Volume Can Be Cut. 

“With regard to the large increase in the volume of acceptances drawn 
from foreign storage and shipment between foreign countries,” one 
reply declared, “it appears that a substantial amount of this business 
originates in Germany and other Central European countries and that 
it results at least to some extent from a continued shortage of capital 
and is not likely to be reduced until long term loans can be floated in 
this country, or in London or Paris. If long term credit was readily 
available, it is the belief that the amount of this class of bills would 
be reduced to a considerable extent. 

“It is undoubtedly true that the increases of acceptances arising from 
foreign storage and shipment is to be explained by the curtailment of 
capital exported to Central Europe, especially through 1929,” it was 
declared in the other response. 

Mr. Beans had informed the committee of the division of the $1,520,- 
000,000 of acceptances outstanding at the end of January. 

Explaining the fact that there is a great volume of foreign credits 
here now, Mr. Bean declared that credit will always seek the cheapest 
market and the United States has been in that category for many months, 
compared with the London market. While it was not agreed by him 
that these foreign credits covered goods in storage to any great extent, 
it was indicated that as to some of this at least here are of necessity 
revolving credits. 

Warned on Revolving Transactions. 

It was admitted by the witness that the Federal Reserve Board had 
issued a general injunction to the banks against entering upon such re 
volving transactions, since these did not indicate new transactions as 
might otherwise be expected, but were in effect renewals that take on 
the appearance of long-term loans. He said that he believed that the 
board and the Federal Reserve banks had done what they could to 
check the use of revolving acceptances. 

It was indicated before the Committee yesterday upon the appearance 
of Oscar Wells, Chairman of the board of the First National Bank of 
Birmingham, Ala., that there has been a substitution of domestic accept- 
ances for the usual direct loans by Southern banks to cotton farmers 
and owners and that under the operations of the Cotton Stabilization 
Corporation funds were being secured from Northern banks and acceptance 
brokers and that much of this paper was “frozen” because of the lack 
of an active consumptive demand for cotton. 

“Suppose you had quite a considerable increase in acceptances against 
goods in storage in Europe, particularly Germany, and a considerable 
number of acceptances refunded for carrying wheat and cotton here at 
home,” inquired Dr. H. Parker Willis, technical expert to the com- 
mittee, “‘is that not likely to bring about the freezing of the liquidity 
of our acceptances?” 

While averring he had no hesitancy of going into the matter, the 
witness failed to go into any great detail that would indicate any accord 
with either the statement of Mr. Wells or of the Reserve banks quoted, 

Average Maturity 55 to 60 Days. 

“I would not say they are frozen,” he had previously commented in 
response to an inquiry by Senator Walcott (Rep., Conn.), acting Chairman 
of the Committee, respecting cotton acceptances. “There is undoubtedly 
a large volume of cotton acceptances, but I have always felt, and do 
feel that is one commodity that will move rapidly as a rule. This is 
one of the years when it is going out slowly. I do notice that our 
export acceptances are declining very normally, as they do every year. 
For a period of ten years the total volume of bills is generally at its 
peak December 31, and after that it begins normally to decline.” 

He explained that the average maturity of the outstanding bills is 
somewhere between fifty-five and sixty days. In discussing the extended 
trading in acceptances, Mr. Bean told of a speech made by Ww. R. Bur- 
gess of the New York Federal Reserve Bank before the American Accept 
ance Council, which, he averred, had the approval of the bank, to the 
effect that the bank no longer would carry the bill market. Immediately 
after that, Mr. Bean continued, the distribution among outside banks 
was speeded up and he declared it to have been the “most helpful thing 
that ever occurred in the bill market.” 

It was made very evident that domestic acceptances do not constitute 
much of a factor in the general trade and the witnesses were of the 
opinion that it would make little difference if the provision of law recog- 
nizing this type was deleted. Senator Glass has heretofore argued that 
this provision never should have been adopted and there ‘seems to be 
quite a probability that it will be dropped whenever legislation is under- 
taken. 

The adoption of a uniform trust receipt just as there has been created 
a uniform bill of lading and a uniform warehouse receipt,’ was recom- 
mended to the committee. It was also suggested that it would be better 
if the officials of the Department of Agriculture placed less stress on 
the importance of Federal licensing of warehouses and more upon the 
type of the warehouseman and the warehouse itself and cooperate more 
with the Warehousemen’s Association. 








Big Holdings of Bankers’ Acceptances by Banks Arouses 
Interest in Market—Estimate over Half Billion in 
Bank Portfolios. 

Keen interest is being displayed by the acceptance market 
here in the marked expansion in holdings of bills by com- 


mercial banks over the past few weeks. Such holdings 
expanded to a large degree during 1930, incident to the 
lowering of money rates, but the tendency has become 
accentuated since the turn of the year, says the New York 
“Journal of Commerce’’ in its issue of Feb. 14 and then adds: 


It is estimated that commercial banks now hold well over $500,000,000 
of bankers’ acceptances in their portfolios. The larger part of these bills, 
it is believed, are held by banks other than the accepting institutions, but 
the past few weeks has also seen an increasing proportion of new accept- 
ances being retained by the accepting banks, because of the paucity of other 
commitments for their funds under prevailing conditions. This involves 
the practice of “*hoarding acceptances’’ which has been an increasingly 
common feature of the bill market latterly. 


Effect of Higher Rates. 

The heavy load of bills now being carried by the commercial banks has 
created considerable discussion in the market as to what would take place 
should money rates tighten and the commercial banks seek to dispose of a 
large amount of bills at any one time. The approach of the March 15 
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Government financing period is thought to make such a probability greater, 
in view of the likelihood of a substantial short-term issue at that time, 
which may be made at rates high enough to encourage switching on the 
part of some banks from bills to Government securities, unless rates on the 
former are allowed to advance sufficiently to forestall such a movement. 

One element in the situation which is giving confidence to the bill market 
is the rapid decline in acceptante holdings of the Federal Reserve banks. 
These are now at the lowest level in 18 months, so that the bill market 
is getting along with a minimum of support from that quarter. The 
maintenance of the Federal Reserve banks’ buying rate above the open 
market bill rate is tending to further reduce such holdings, so that the 
Reserve institutions would be in a position to materially expand their 
portfolio next month during the quarterly turnover period. In this way, 
any sharp advance in bill rates resulting from possible heavy offerings from 
commercial banks now carrying a particularly heavy portfolio might be 
avoided entirely. 

The possibility of increased offerings of Government securities in con- 
nection with large cash outlays under the compromise soldiers bonus scheme 
now proposed in Congress further complicates the outlook for bill rates 
over the next few months. If such offerings involve increased Government 
financing, they will influence the bill market to the extent that they en- 
courage member banks to replace acceptance holdings with the new offerings 
of Governments. 








City Calls Upon Depositaries to Put Up Bonds—Acts 
to Avert Any New Tieup Akin to $1,500,000 in 
Bank of United States. 


The following is from the New York “Evening Post’’ of 
Feb. 6: 

No more chances are being taken with deposits of city money, now that 
about $1,500,000 of municipal funds are tied up in the closed Bank of 
United States, it was learned to-day. The Banking Commission, made up 
of the Mayor, Controller and City Chamberlain, have required all banks 
in which the city has money to post bonds equal to the amount on deposit. 

The charter contains a provision that the city may require its depositaries 
to post bonds, but these have been required only in some cases. Nearly all 
of the 50 banks and branches now acting as depositaries have posted 
municipal bonds in compliance with the ruling of the Banking Committee, 
Controller Berry said. The step was not taken until after a number of 
bankers had been interviewed by the Controller. 








Country Buying at Least $5,000,000,000 of Goods 
Annually on Instalment Plan, According to E. S. 
George of Department of Commerce—Comments by 
A. J. Morris of Morris Plan System on Government 
Survey. 


Commenting on the Government’s survey of the country’s 
enormous instalment credit business, which concluded with 
the finding that ‘‘people pay their bills’’ even in periods of 
depression, Arthur J. Morris, President of Industrial Finance 
Corp. and founder of the Morris Plan system of Industrial 
Banking, declared that had the Government survey gone 
further, it would have discovered, among other things, 
that: Young women were better credit risks than men, and 
that young single men are better credit risks than married 
men. ‘Although Morris Plan bankers, pioneers in industrial 
credits in this country, have known for 20 years what the 
Department of Commerce has just discovered, it was never- 
theless interesting to note the Government’s disclosures 
confirmed our own private findings,’’ Mr. Morris said. 
Mr. Morris continued: 

According to Edwin 8S. George, Chief of the Marketing Service Division 
of the Commerce Department, the country is buying at least $5,000,000,000 
worth of goods annually on the instalment plan, while bad debts average 
only 1.2%, which was pronounced as ‘‘a triumph of American business 
acumen.’’ Rather than a business triumph, I view such a record as a 
triumph of character for the American consumer, who 20 years ago, was 
regarded as untrustworthy for more than 30 days and seldom that long 
unless he was quite a person in the community. 

However, an analysis recently conducted by the Industrial Finance Corp. 
holding company of a number of large Morris Plan Banks, for the purpose 
of determining certain credit mortality factors in the making of bank loans 
on a basis of character and earning power, revealed a number of facts which 
upset popular beliefs. For example, it was found that married men, 
generally supposed to be industrious, responsible and altogether the acme 
of credit virtue, were really poorer bank loan risks between the ages of 25 
and 31 than single men. However, between the ages of 31 and 55, married 
men showed up as a better risk, but it was surprising to note that men of 
more youthful years who, in a state of single blessedness, were popularly 


supposed to be irresponsible and money reckless, were, to the contrary, 
better money managers. 


In the same age group, 25 to 31, women were better loan risks than men, 
our survey disclosed, and at the same time it was found that women making 


between $25 and $40 weekly were “poorer risks than those making less 
than $25 weekly. 


Mr. Morris emphasized, however, that the figures were 
not being used as a basis for extending bank loans at the 
Morris Plan, but that each application for a loan was in- 
variably judged on its individual merits. The survey was 
made only incidentally in the course of a statistical compila- 


tion surrounding the $250,000,000 annual Morris Plan loan 
volume. 








Plans for Reorganization of Chelsea Bank & Trust Co. 
of New York. 


The following is from the New York ‘“‘Times”’ of Feb. 17: 
It was learned in financial circles yesterday that Howell M. Stillman, 
Second Vice-President of the Chase National Bank, will be the head of 


the Chelsea Bank & Trust Co., following reorganization and reopening 
of that institution. 





Neither Joseph A. Broderick, State Superintendent of Banks, nor Lamar 
Hardy, of Hardy & Hardy, attorneys for the Chelsea Bank & Trust Co., 
would confirm or deny this information. 

Mr. Hardy announced yesterday the presentation to Mr. Broderick of the 
plan for reorganization and reopening of the bank. The announcement 
was made to newspaper men in the office of Mr. Broderick, 51 Chamber St. 

“The names of officials who are to head the reorganized institution 
will not be officially revealed until Mr. Broderick approves the plan.’’ 
Mr. Hardy said. ‘I am not in a position, therefore, either to confirm or 
deny the reports that Mr. Stillman is to head the new bank.”’ 


The same paper, in its Feb. 18 issue, said: 


The Chase National Bank made it known yesterday that the selection 
of its Second Vice-President, Howell M. Stillman, to head the closed Chelsea 
Bank & Trust Co. did not signify that the Chase Bank was concerned in 
the undertaking. To the contrary, the Chase Bank has no interest in the 
matter in any way, it was stated. .... 

Mr. Stillman, who was inaccessible for further comment on his selection 
to head the bank, is a loan officer of the Chase National Bank and has 
been making his headquarters in the Federal Reserve Bank Building, 
where he represents the Chase Bank in the Clearing House organization 
formed to handle loans made by a group of Clearing House banks to the 
depositors of the closed Bank of the United States. 

Prior to joining the Chase organization, Mr. Stillman was an officer 
of the Interstate Trust Co., which was merged with the Chase National 
Bank and the Equitable Trust Co. last spring. Before that he was Chief 
Examiner of the Federal Reserve Bank of New York. 








Nebraska Rejects Measure For Lower Bank Capital— 
House Kills Bill to Permit Institutions to Operate 
on Stock of $15,000. 


From the Chicago “Journal of Commerce” we take the 
following from Lincoln, Neb., Feb. 9: 


After a lively debate, the Nebraska House has voted to kill a bill which 
would have permitted banks to be established in towns of 350 population 
or less with a capital of $15,000. The present minimum is $25,000. Banker 
members said that as the law limits deposits to 10 times the capital stock, 
an institution with $150,000 deposits could not earn a living for the operator 
and probably would operate at a loss. 

Other members objected on the ground that this would be letting down 
the bars to conditions that were responsible for many failures, that of 
insufficient capital, and that with the modern means of communication, 
banking needs for small communities can be readily and better taken care 
of in nearby towns with strong banks. 

The Senate advanced to third reading a bill that makes loans to partner- 
ships in which bank officers or directors are interested a felony. This is to 


meet objections found by the Supreme Court to the present law in criminal 
prosecutions. 








House Banking Committee Urges Limited Branch 
Banking in lowa—Bill Designed to Provide Service 
to Towns Without Banks. 


The following from Des Moines, Feb. 16, is from the 
“United States Daily’’ of Feb. 17: 


The first four weeks of the Iowa legislative session have brought out only 
one banking bill that has been approved in Committee, the measure (H. F. 
123) permitting auxiliary banking facilities in towns and villages which 
have no banks, and which was introduced by Representative G. J. Van 
Buren, of Anamosa. It was favorably reported Feb. 12 by the House 
Banking Committee. 

Limitations Involved. 

In effect, the measure proposes a restricted form of branch banking. 
Banks would be permitted to establish branch offices in towns within 25 
miles of the parent institution, but not outside the same county. These 
branch offices would be permitted to receive deposits and pay checks, 
but all loans would be negotiated with the parent institution. 

Permits for the branches would be issued by the State Banking Depart- 
ment, but only one such permit could be issued for any one village or town 
and this would not be allowed to conflict with any local bank charter to be 
sought later for the town in which the branch office was located. 

The bill is designed to afford limited banking service for towns now lacking 
banking facilities. 

Another banking measure still in committee is the proposal (S. F. 120) 
of A. V. Blackford, of Bonaparte, which provides that depositors in closed 
banks might receive debentures to the amount of their deposits and receive 
credit on these debentures for general property taxes. 








Alabama Governor Names Four for Banking Board. 


Appointment of the personnel of the Alabama State 
Banking Board, to serve as members of that body for the 
next four years, has just been announced by Governor 
B. M. Miller, according to Montgomery (Ala.) advices, 
Feb. 16 to the ‘United States Daily’’ as follows: Walter 
Honley, Birmingham; J. B. Barnett, Monroeville; Frank 
Callem, Clanton, and H. C. Armstrong, Selma. 








Loss to State of Indiana Seen in Dahling Bank Bill— 
House Measure Affects Interest on Public Deposits. 


The following is from the Indianapolis ‘“News’’ of Feb. 14: 


A bill which was passed by the Indiana House of Representatives, 90 tol, 
this week, and which is now before the State Senate, would, in the opinion 
of those who have examined it, not only result in a tremendous loss of 
revenue to the State, but to every unit of government. 

The measure, introduced by Representative Fred Dahling (Dem., 
Benton and White), a banker of Reynolds, would amend the public de- 
pository laws. It would require that the mimimum deposit of public funds 
over a three-months’ period should be used as the basis for computing the 
2% interest banks pay for public deposits. 

As it is now the daily average over a period of a month is taken as the 
basis for computing the interest. 

The Indiana Taxpayers’ Association has expressed opposition to the 
measure and William Cosgrove, Deputy Auditor of State, pointed out that 
under such an arrangement the State would stand to lose approximately 
$100,000 a year. He said that the public money which goes through banks 
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each year totals more than $200,000,000 and that the loss to all units would 
be incalculable. 

For instance, he said, at the beginning of the year, or shortly after tax- 
paying time, the deposits are large, but by the end of the first quarter they 
have been depleted by withdrawals. Nevertheless, he pointed out, under 
the Dahling bill the minimum, or lowest amount in the bank at any one 
time over the three months’ period would be used for computing the interest 
payable by the bank to the governmental units. 








Uniform Banking Law for States Urged at Hearing 
Before Senate Committee—M. A. Traylor, of First 
National Bank of Chicago Opposes National Mem- 
bership for All Banks—Federal Reserve Operation 
Praised—R.C. Stephenson, of American Bankers As- 
sociation, Says Group System Is Best Ever Devised. 

The President of the American Bankers’ Association, 

Rome C. Stephenson, of South Bend, Ind., and the President 
of the First National Bank of Chicago, Melvin A. Traylor, 
a former President of the Association, appeared as wit- 
nesses, Feb. 16, before the subcommittee of the Senate Bank- 
ing and Currency Committee at Washington. Mr. Stephen- 
son also represented a committee of the National Associa- 
tion of Mutual Savings Banks. The “United States Daily,” 
in its account of the hearing on Feb. 16, said: 


The American Bankers’ Association favors community-wide branch bank- 
ing in metropolitan areas, and country-wide branch banking in the rura! 
districts, according to its President, who read to the Committee a resolu- 
Santen the subject adopted at the annual convention in Cleveland last 

r. 

He added that the Economic Policy Committee of the Association is 
continuing its study of branch, chain, group, and unit banking, and that 
it may be able to report on Feb. 12, when the Chairman of the Com- 
mission, Rudolpf S. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, is scheduled to appear as a witness before the Committee. 


Favors Uniform Bank Law. 


Mr. Traylor told the Committee he would like to see a uniform banking 
law developed for the States, with minimum capitalization as one of its 
features. He opposed the idea of all banks belonging to a national system, 
and considered it unnecessary for all banks to belong to tthe Federal Reserve 
System. Banks in the System should have a minimum capital of $250,000 
to $500,000, he declared, although, under present conditions in some States, 
it might go as low as $100,000. 

The uniform banking law, as conceived by Mr. Traylor, would permit 
branch banking within the State, but for the first five years or so it 
would be limited to the county, the development to State-wide systems 
being gradually brought about. He would like to see this uniform law 
inhibit absolutely the operation in one State of a bank whose capital was 
owned or controlled outside of the State, and also inhibit the operation 
in one State of a branch of an outside bank. Group or chain banking which 
crosses State lines should not be permitted, in his opinion. 

Mr. Stephenson told the Committee he regarded the Federal Reserve 
System as now in operation in the United States as the most perfect 
financial system ever devised by any government, and that he would not 
want to see any radical change in the law that would in any way injure 
it, but would welcome any that would strengthen it or make it more 
useful to the bankers of the country. 

“‘The period that has elapsed since the organization of the system,” he 
continued, “has proven conclusively that under any and all conditions 
it has stood the test. The men who are responsible for bringing it into 
existence thoroughly considered every phase of its practical workings, and 
it has been a conspicuous success. If we had not had the Federal Reserve 
System in 1914 and 1915 the result might have been the closing of all 
the banks in America.”’ 

In response to a question from Dr. H. Parker Willis, the Committee 
expert, as to the attitude of the American Bankers’ Association at the 
time of the adoption of the Federal Reserve Act, Mr. Stephenson stated 
that he believed they favored at that time a central bank, as proposed by 
Senator Aldrich, but added, ‘‘however they may have felt then, bankers 
must admit to-day that the men responsible for originating the system 
built better than we knew, and have given us a financial system of which 
Americans should be proud, and one which has saved us from financial ruin 
several times.” 

As a representative of the National Association of Mutual Savings Banks, 
Mr. Stephenson asked the Committee to consider the possibility of devis- 
ing some plan whereby those institutions might become members of the 
Federal Reserve System. Many of them would be glad to join, he declared. 
They would borrow very little, he predicted, but stated that membership 
should be accompanied by permission for them, in emergencies, at least, 
to borrow from the Reserve Banks for periods of three or four months, with 
high-grade bonds as collateral. Their membership would substantially 
strengthen the system, he declared. 

Mr. Stephenson referred to the Economic Policy Oommission of the 
American Bankers’ Association as having under consideration some of the 
matters with which the Senate Committee is dealing, and declared that 
such recommendations for changes in the law as are made should come 
from the membership of that Committee. One thing which they have been 
studying, he continued, is broadening the base of eligible paper for redis- 
count with Federal Reserve Banks. In a preliminary report on that 
matter, May 7 1930. they opposed the use of railroad bonds and 
municipal securities as collateral for borrowing at Reserve Banks, and 
recommended further study be given to making installment finance paper 
eligible. 

While the report of the Economic Policy Commission has not been 
adopted by the Association as a whole, Mr. Stephenson explained that he 
believed it to fairly represent the attitude of the entire membership. In 
referring to the position of the Association on Branch Banking, the wit- 
ness told the Committee that the Association stood for the preservation 
of the State banking systems and State banking Jaws. He pointed out 
that the resolution adopted at Cleveland stated specifically that National 
banks should not be given branch privileges not enjoyed by State banks. 


Attributes Failures to Economic Conditions. 


The membership of the American Bankers’ Association numbers 20,000, 
Mr. Stephenson told the Committee, of which number 6,400 are National 








banks. The Federal Legislative Committee of the Association, he explained, 
interests itself in pending legislation before Congress, but it is a delicate 
matter for them to take any action, because the Association represents 
all classes of banks and all varieties of banking opinion, and whatever 
they did might prejudice some section of the Association. 

The Association President attributed the bank failures of recent years 
more to fundamental economic conditions than to bad bank management. 
Good roads and the automobile had contributed to the failure of many 
small communities, he declared, and to the failure of many banks. Bank 
customers can now go to county seat towns to transact their business, and 
they probably will never again give their support to the very small 
rural banks. 

Mr. Stephenson referred to the organization of regional clearing houses 
being fostered by the Association as one method of improving banking 
conditions, and stated that there have been organized 26 regional and 
county clearing houses under the plan advanced by the Association. Bank 
management conferences held under Association auspices have been helpful, 
also, he declared. 

A minimum capital of $50,000 for banks and a limit on the number of 
banks according to population were proposed by Mr. Stephenson. 

The small banks of Indiana were not in the call4money market to any 
extent, the South Bend banker asserted. Most of their money was employed 
at home and in the paper of installment finance companies. Considerable 
amounts went into real estate loans for building purposes. The loans of 
banks and building and loan associations on real estate will eventually turn 
out all right, in his opinion, as with returning business real estate values 
will improve. The building and loan associations of Indiana are in sound 
condition, he told the Committee. Many of them operate a savings bank 
business, in effect, he added. 

Eugene Meyer, whose nomination as Governor of the Federal Reserve 
Board is before the Senate, and who was present at the hearing, asked 
Mr. Stephenson if the banks loaned any considerable percentage of their 
funds on real estate in the form of securities such as real estate bonds. 
The Indiana banker replied that considerable sums were loaned on securities 
such as those issued by S. W. Straus Co., and that some banks did a local 
business of that character, letting their customers participate in the pur- 
chase of mortgage certificates. 

The American Bankers’ Association resolution on branch banking fol- 
lows in full text: 

The American system of unit banking, as contrasted with the banking systems of 
other countries, has been peculiarly adapted to the highly diversified community 
life of the United States. The future demands the continued growth and service of the 
unit bank in areas economically able to support sound, independent banking of this 
type, especially as a protection against undue centralization of banking power. 
Modern transportation and other economic changes both in the large centres and 
the country districts make necessary some readjustment of banking facilities. 

In view of these facts, this association, while reaffirmingits belief in the unit 
bank, recognizes that a modification of its former resolutions condemning branch 
banking in any form is advisable. The association believes in the economic desira- 
bility of community-wide branch banking in metropolitan areas and county-wide 
branch banking in rural districts where economieally justifiable. 

The association supports in every respect the autonomy of the laws of the separate 
States in respect to banking. No class of banks in the several States should enjoy 


greater rights in respect to the establishment of branches than banks chartered under 
the State laws. 


Opposes Suggestion for One National System. 


At the afternoon session Mr. Traylor told the Committee that, generally 
speaking, he was convinced the difficulties that have overtaken the banking 
business in the last 10 years have not been those inherent in the banking 
system, or in its supervision or management. They go very much deeper 
than that, he declared, and involve the determination of questions much 
more difficult. The conditions in banking are not unlike those that over- 
took business generally, he added, but the banks, and especially the 
small banks, encountered them first, and perhaps will require longer to 
correct their effects. 

“It may be admitted,’ declared the witness, “that for 160 or 15 years 
prior to 1920 there had been organized banks with capital inadequate to 
withstand periods of depression. They served’a useful purpose. Had there 
not been a complete collapse of economic values, live stock, farm land, and 
prices of agricultural products, many of them that have closed would be 
functioning and serving their communities. I am not prepared to admit 
that incompetency, lack of judgment or of ability are responsible for their 
failure. Industry as a whole including some of the most wisely managed 
corporations are suffering from the same difficulties. 

“But the situation is before us,’ he continued, ‘‘and the public welfare 
is to be served. We may differ as to the causes and as to the remedies, 
but we all desire to serve the public good as expressed in human welfare. 
I have read with interest the suggestions that have been made to your 
Committee. I regret that I cannot agree with some of my very good 
friends who have suggested one national system of banks. I believe that 
such a proposal is fraught with more hazard to our political and economic 
life than any suggestion seriously proposed in my lifetime. 


Favors Independent Unit Method of Banking. 


“I recognize the trend of much modern thinking is toward consolidation 
and federalization. In certain directions that may be excusable. Perhaps 
the public good is best served in some directions by that method. But I 
cannot subscribe to the theory that to put the credit facilities completely 
under the domination and supervision of the Federal Government would 
either effect the cures desired or fail to lead to political and economic 
difficulties not easily surmounted. 

“J believe in the independent unit system of banking which this country 
has always enjoyed. The thing to be feared most is the extent to which 
in supposed emergencies we modify that system. My conviction is that if 
we were to nationalize the banking structure (a political impossibility) the 
extension of branch banking would be inevitable and the development 
out of that situation would be in due course a very small number of large 
units with complete control over credit facilities, a development which I 
regard as extremely unfortunate.” 

“That all banks should be compelled to join the Federal Reserve System 
I regard as equally dangerous,” the speaker continued. He gave as his 
opinion that not all of the small banks should belong, and suggested a 
minimum capital for members of $250,000 to $500,000. The smaller 
institutions produce only a limited volume of paper which should be 
eligible for discount and as a basis for currency, he declared. They have 
a distinct place to fill, he went on, and serve a useful purpose. They 
should get their surplus credit from correspondent banks rather than 
from the Federal Reserve Banks, however, in his opinion. 

“If the Federal banks and the National Banking System are to serve 
their largest usefulness,’ he continued, “membership must be made to 
mean a maximum of safety and security to depositors. We may theorize 
as we will about bank examinations, supervision and management, we 
know that it is difficult to make them effective, and that the hazard 
increases as the size of the bank decreases.” 
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Compulsory membership in the Federal Reserve System should come 
from a public demand so strong that substantial banks could not stay 
out, the speaker asserted. 

Branch banking development should come slowly, Mr. Traylor asserted, 
because bankers in this country do not know branch bank methods and 
procedure. A banker, he declared, has a big enough job to take care of 
things under his own roof. There could be no greater blow to the 
country, he added, than nation-wide control of credit facilities. 

Banking control should be within the State, according to Mr. Traylor. 
He would prohibit ownership of more than 25% of a bank’s capital by 
interests outside the State. He would not permit a branch to be operated 
outside the State of location of the parent bank. National banks, however, 
should have the same rights within the State, in his opinion, that State 
banks possess. 

Senator Glass (Dem.), of Virginia, drew an analogy between nation- 
wide correspondent banking and nation-wide branch banking, and asked 
Mr. Traylor if they were not much the same, Mr. Traylor replied that 
he could see no analogy, one being a voluntary relationship and the other 
not. The correspondent relationship gives the city bank no authority over 
the country bank nor responsibility for it other than a moral obligation. 
The chief concern of the city bank is the safety of its loans. It is a 
matter of mutual benefit, Mr. Traylor explained. Senator Glass stated 
that the intention of the Feneral Reserve Act was to liberate country banks 
from the necessity of maintaining balances with city correspondent banks. 

The Chicago banker told the Committee that there was now little oppo- 
sition to branch banking in Chicago. Those who formerly opposed it most 
vigorously, he declared, are now its most ardent proponents. 

Security affiliates are not wholly to be condemned, in Mr. Traylor’s 
opinion. ‘Quite the contrary,’’ he declared. They should, however, be 
stated, be examined, their statements should be made public, and they 
should be definitely and sharply restricted in the ownership of their own 
stock. 

It is very difficult to use the rediscount rate to control stock specula- 
tions, Mr. Traylor told the Committee, and he doubted that it could be 
successfully done. Some Federal Reserve credit undoubtedly got into the 
speculative market, he declared. For instance, he told the Committee, 
“‘we may have been rediscounting eligible paper for our customers, and 
they using the proceeds to speculate with.” 

The Federal Reserve Board should have reported to it all dealings with 
foreign banks on the part of the Federal Reserve Banks, Mr. Traylor stated, 
in reply to questions. He was of the opinion, however, that as a matter 
of efficiency in operation, the Federal Reserve Banks might join in having 
the New York bank act as their agent in foreign operations. 








Branch Banking Bill Pending Before Connecticut 
Assembly. 


From the “Wall Street Journal” of Feb. 11 we take the 
following from Hartford, Conn. 


A bill to permit branch banking in Connecticut, now expressly prohibited 
by state laws, is pending in the General Assembly. The bill proposes to per- 
mit branch banking by banks with capital of $1,000,000 or more, in cities 
of 100,000 or more population. Banks are to be allowed to operate one or 


more branch banks within the limite of the localities where banks now 
are chartered. 








Texas Banking Commissioner -Defends State Bank 
Systems—Objections Advanced to Centralized 


Plan Suggested to Senate Committee by Owen 
D. Young. 


Management and supervision are the important things in 
banking, rather than the source of their charter powers, ac- 
cording to a statement by the Texas Banking Commissioner, 
James Shaw. Mr. Shaw referred to the testimony of Owen 
D. Young Feb. 4 before the sub-committee of the Senate 
Banking and Currency Committee in Washington, and as- 
serted that putting all banks into one system would not make 
good banks out of poor ones, This is reported in Austin, 


Tex. advices Feb. 9 to the “United States Daily” which 
went on to say: 


Officers and directors of Federal ‘reserve banks, the Comptroller of the 
Currency, and the State supervisors of banking should work together, Mr. 
Shaw declares, to see that all member banks of the respective systems obey 
the law. There is no competition in Texas, he added, between the national 
and State authorities for the organization of banks, the Texas banking 
department and the office of the Comptroller of the Currency co-operating 
to see that bank charters are not granted where they should not be, and 
that consolidations are effected where there is over-banking. 


Human Element Discussed. 

Mr. Shaw’s statement follows in full text: 

The gloomy outlook pictured by Owen D. Young, of New York, before 
the Senate Banking Investigating Committee in Washington Feb. 4 cer- 
tainly does not apply to the State banks of Texas. It is my opinion that 
State banks in Texas to-day, as a whole, are as sound as any banks in the 
Nation. You cannot make all banks good by putting them into one system, 
as.Mr. Young suggests, whether national or State. The things that count are 
that a bank be manned by the proper directors and officers, and that the 
supervision be of such high order that failures will be reduced to the lowest 
minimum. As long as we have humans in banks there are going to be some 
failures. 

Mr. Young failed to state in his testimony, in calling attenntion to the 
preponderance of failures of State banks over national banks, that the State 
banks of the United States greatly outnumber the national banks, and their 
combined assets are likewise much greater than the national banks. He 
stated in his testimony that Federal Reserve banks hesitate to require cor- 
rection of undesirable practices indulged in by member State banks for 
fear that such State banks might withdraw from the system. 

It is my belief that officers and directors of Federal Reserve banks, the 
Comptroller of the Currency and State Banking Supervisors should work 
together to see that all member banks of the respective systems obey the law, 
and boards of directors of the Federal Reserve banks are derelict in their 
duties if they hesitate to require the resignation of any member State bank 


that does not obey the law. This department and tthe Federal Reserve Bank 
of Dallas work hand in hand to this end. 





Mr. Young states further tthat there is competition between the National 
and State systems for organization of banks. Such is not the case in Texas, 
because this department and the National Banking Department co-operate 
in every way in seeing that bank charters are not granted where they should 
not be, and also work closely to consolidate banks in communities where 
there are too many of such institutions. 








—_—_ 


Bids on $150,000,000 91-Day Treasury Bills. 

Supplementing the reference in our issue of a week ago 
(pages 1154-1155) to the offering of $150,000,000, or there- 
abouts, of 91-day Treasury Bills, and the allotments of 
the bills, we give herewith Secretary Mellon’s announce- 
ment in full of the results of the offering: 

The total amount applied for was $346,532,000. The highest bid was 
99.783, equivalent to an interest rate of about 0.86% on an annual basis. 
The lowest bid accepted was 99.671, equivalent to an interest rate of 
about 1.30% on an annual basis. The total amount of bids accepted 
was $154,281,000. The average price of Treasury bills to be issued is 
99.695. The average rate on a bank discount basis is about 1.21%. 


The bills are dated Feb. 16 and mature on May 18. They were offered 
by the Treasury on Feb. 9. 








Meeting in Washington of Federal Advisory Council of Fed- 
eral Reserve Board—B. A. McKinney Re-Elected 


President of Council. 


Economic conditions throughout the country gradually 
are improving, members of the Federal Advisory Council 
reported at their first meeting of the year in Washington 
this week. According to the Washington correspondent 
(Feb. 18) to the New York “Evening Post” the session 
was one of the shortest on record and so far as was learned 
no recommendations were made. It was further stated in 
the “Post” dispatch: 


It was believed here that the Council members thought it advisable 
to keep their ideas to themselves at the moment rather than give impetus 
to any movement against confirmation of Eugene Meyer, whose nomi- 
nation to the Board is under consideration by the Senate. Mr. Meyer 
has a strong following among the Council members, and since he has 
been serving as Governor of the Board under a recess appointment it 
has been stated several times that he has sought collaboration of indi- 
vidual Council members on Board problems. 

While the type of men who make up the Council are constitutionally 
opposed to being specific on economic matters, it was said after their 
meeting that most of them believed the low point of the depression had 
been struck prior to January 1. Some of them were represented as 
believing that improvement had begun at about December 1 last. 


The following is from the Washington advices Feb. 17 
to the New York “Times:” 


Organization of the Federal Advisory Council of the Reserve Board 
took place tcday with the re-election of B. A. McKinney ef Dallas as 
President and Walter W. Smith of St. Louis as Vice-President. 

The elected officers are ex-officio members of the Executive Committee. 
Other members are Howard A. Loeb of Philadelphia, Melvin A. Traylor 
of Chicago, George H. Prince of Minneapolis and Walter S. McLucas 
of Kansas City. 

Other members of the Advisory Council present were: Robert H. 
Treman of New York, Herbert K. Hallett of Boston, J. A. House of 
Cleveland, John Poole of Richmond, J. P. Butler, Jr., of Atlanta and 
Henry M. Robinson of San Francisco. Walter Lichtenstein was named 
Secretary of the Council. 

It was said there is no immediate prospect of any change in Federal 
Reserve policy which continues to be directed toward keeping the money 
market easy with low rediscount rates and purchases of Government 
securities. 








W. E. Hope Resigns as Assistant Secretary of the Treasury. 

Secretary of the Treasury Mellon announced on Feb. 13 
that Walter E. Hope, Assistant Secretary of the Treasury, 
had resigned, effective March 1, to resume the practice of 
law. The Associated Press accounts from Washington 
added: 


He [Secretary Mellon] said Mr. Hope had come to the Treasury 
only for a short time when he was appointed November 1, 1929, and 
that since the time had passed the Assistant Secretary felt he must re- 
turn to private business. Mr. Hope, whose home is in New York, was 
Eastern Vice-Treasurer for the Republican National Committee in the 
1928 campaign and is a friend of President Hoover. 








Gov. Roosevelt of New York, Names George S. Van Schaick 
as State Superintendent of Insurance Succeeding Late 
T. F. Behan. 

Thomas F. Behan, who less than two months ago became 
New York State Superintendent of Insurance, died at his 
home in Albany on Feb. 16 following a short illness. On 
Feb. 17 Gov. Roosevelt appointed as Superintendent 
George S. Van Schaick, of Rochester, N. Y. 








Bill Providing for New Issue of $8,000,000,000 Liberty 
Loan Refunding Bonds Passed by House. 
The House of Representatives passed yesterday (Feb. 20) 
the Hawley bill to authorize the issuance of $8,000,000,000 
in bonds for refunding maturing Liberty Loan bonds. Re 
porting this, Associated Press advices said: 


The measure which now goes to the Senate, would allow the Treasury to 
issue new bonds for $8,000,000,000, increasing the authorized limit of bonds 
to $28.000.000,000. 
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The new issue will enable the Treasury to meet $1,933,545,000 of First 
Liberty Loan bonds callable in 1932 and $6,268,241,000 in Fourth Liberty 
Loan bonds callable in 1933. 


f@ Under the bill all bonds issued hereafter by authority of the Second Liberty 


Loan bond act would be exempt from taxes, except those of estates and 
inheritance. 


The measure does not increase the public debt. 
Reference to the proposed legislation appeared in our issues 
of Dec. 6, page 3598; Jan. 10, page 221, and Jan. 24, page 597. 








Former New York Bank Superintendent Van Tuyl 
Denies Naming Bank of United States to Deceive 
Public—Tells Max D. Steuer Washington Had No 
Objection to Use of “U.S.” 


George C. Van Tuyl Jr., former New York State Super- 
intendent of Banks, who became a director and member of 
the executive committee of the closed Bank of United States, 
of this city, denied on the witness stand on Feb. 17 under in- 
terrogation by Max D. Steuer that he was responsible for the 
institution’s name. Mr. Steuer has charged that the bank 
was given its title deliberately to mislead and to attract large 
numbers of the uninformed with the impression that it was 
@ government institution. The foregoing is from the New 
York “Herald Tribune’’ of Feb. 18, which further gave as 


follows the testimony brought out at the Feb. 17 hearing on 
the affairs of the bank: 


Mr. Van Tuyl Jr. asserted that while it was true he had approved the 
name and granted the bank its charter, the title had been suggested by the 
late Joseph 8. Marcus, father of Bernard K. Marcus, President of the bank. 

Van Tuy! added that he had written to various State and Federal auhor- 
ities, among them James C. McReynolds, then Attorney-General of the 
United States and now Associate Justice of the United States Supreme 
Court, asking is there were any onjections to the use of the name, and that 
when no such objections were offered he granted the bank’s charter. He 
admitted editing the original suggestion by eliminating the ‘‘the’’ before 
“United States,’’ so that the legal title always has been “Bank of United 
Sta ea 

Mr. Van Tuy! was one of four directors who were examined by Mr. Steuer 
during the day. The others were Joshua Cowen, Colonel Arthur W. Little 
and Edward B. Lewis. All declared themselves ignorant of many vital 
phases of the bank's activities. 

They knew little or nothing of the substantial loans made by the insti- 
tation to its affiliates and the latter’s sixty subsidiaries although they 
were members of the Executive Committee whose special duty it was to 
pass on such matters. They said they knew nothing of the existence of 
the sixty subsidiaries, adding that they understood Municipal Finance 
and City Financial Corporations, which took many millions from the bank, 
had been absorbed by the Bankus Corporation and had ceased functioning. 

In the examination of Mr. Van Tuyl, the latter said that he had been 
Superintendent of Banks from May 1911 to May 1914, and that he became 
a director of the Bank of United States in 1919. Mr. Van Tuy] said that 
he entered the bank about a year after he had granted it its name and 
charter. 

“Did you see a painting of the Capitol Building [in Washington] on the 
wall?’’ Mr. Steuer asked him. 

“TI did,’’ said Van Tuyl. 

**‘What did that indicate to you?’’ continued Mr. Steuer. 

“Well, I presume,’’ he replied, “that it was carrying out the idea of 
the bank’s name.”’ 

“Do you know,’’ questioned Mr. Steuer, “of any locality in the world 
where people would be more likely to be misled by that title than those 
who resided in that locality, Delancey Street, in 1913?’ 

“IT never looked at it in that way,’’ replied Mr. Van Tuyl. 

Mr. Van Tuyl here explained that the name was suggested by the late 
Joseph S. Marcus, father of the President of the bank. When the applica- 
tion was made, Van Tuy! said he wrote to the Attorney General of the 
State, the Secretary of State and the Attorney General of the United 
States, and that no one objected to the name. 


Questioned About Doubts. 


“So you must have had serious doubts about the propriety of this name,”’ 
commented Mr. Steuer. “The only question was, how far the public 
was going to be misled. How was the Attorney General any better judge 
of that than the Superintendent of Banks?’’ 

Mr. Van Tuy! said that the nature of the name led him to make the 
inquiries. The question of its being misleading, he declared, never came 
into his head. 

Mr. Steuer pointed out that representatives of Kuhn, Loeb & Co. had 
protested at the time, saying that ‘‘you might as well give a monopoly to 
a bank as to permit it to put up a sign in Delancy Street reading ‘Bank of 
United States’."’ Mr. Van Tuy! said he didn’t remember any such protest, 
and that he thought he was justified at the time. 

Mr. Van Tuyl was then questioned about the large loans made by the 
bank to its affiliates. The witness said he knew nothing about them. 
Mr. Steuer showed hima phowstatic copy of the minutes of the execu- 
tive committee which approved loans. 

Mr. Steuer referred to a meeting of Aug. 22 1929, in which date a loan 
of $4,000,000 was made by the bank to the Municipal Financial Corp., 
the notation of the loan on the minutes of the meeting having been signed 
by Van Tuyl. 

‘*How can you deny knowledge of these tcans?.’ questioned Mr. Steuer, 
“‘when that line of credit appears over your signature ?”’ 

After studying the record for a moment, Mr. Van Tuy] declared, ‘‘This 
is humiliating, indeed. That is my signature, there is no doubt. All I 
can say is that I was Secretary of the executive committee and I used to 
sign minutes a week or so after they were written up. But I never saw 
thatitem. I wasn’tawareofit. If I was the loan would have been stopped.”’ 

‘Isn't it a fact, then,’’ rejoined Mr. Steuer, ‘‘that you were one of those 
who signed on the dotted line?” 

“It is not,’’ replied Van Tuyl. 

Colonel Little and Mr. Lewis, who were examined before Mr. Van Tyyl 
declared that they had understood that the Municipal Financial and the 
City Financial were non-existent. 

Mr. Lewis told how Marcus had given the directors at a meeting in the 
fall of 1929 a glowing account of the condition of the bank, saying that 





the statement of the examiners had been so satisfactory that the super- 
intendent had not found it necessary to write to the bank about its affairs. 

When Mr. Steuer handed Mr. Lewis the superintendent's critical report 
for that year, Mr. Lewis said it was the first time he had heard of it or 
seen it. Both he and Mr. Little said that if they had known of the true 
conditions they would have asked the directors to demand the resignation 
of the bank’s officers. 

Mr. Steuer then asked them if they knew that Marcus and Singer, as 
the bank examiner reported, had purchased blocks of stocks of banks 
before their absorption by the Bank of United States, and that they had 
loaned money to the banks’ affiliates and their subsidiaries for their own 
enrichment, to which they replied that they knew nothing of it. 

Mr. Cowen, in reply to a question, said that many of the subsidiaries 
and ‘“‘dummy”’ corporations employed in various transactions involving 
the bank’s funds, were utilized for the purpose of doing things which it 
was illegal for the bank itself to do. ‘They were formed to deal in securi- 


ties,’’ said Cowen, “that the Bank of United States was not permitted 
to deal in.’’ 


From the New York ““Times’’ of Feb. 18 we take the follow- 
ing: 

All the witnesses were agreed in their testimony that Mr. Marcus and 
aides had misled the directors as to the condition of the bank. This decep- 
tion, the testimony was, dated from the end of 1929 when the State Bank- 
ing Department had begun to criticize the bank and its affiliates as to 
the conduct of their affairs. Mr. Van Tuyl corroborated the testimony 
of Mr. Little and Mr. Lewis on this point. 

The last named two witnesses testified that not only did they not know 
of the $4,000,000 loans to each of the three affiliates, the Bankus, City 
Financial and Municipal Financial, but that they had been under the 
impression that the last two had been completely absorbed by the Bankus 
and had ceased to function. 

Mr. Little described an optimistic report as to the bank's condition 
given at a meeting of the board in October 1929, after the State Banking 
Department had submitted a report to the officers criticizing the bank. 

“Mr. Marcus almost chuckled,’’ said Mr. Little. “I think he did 
chuckle. He said the examination of the State Banking Department had 
been a great triumph for the bank. He said the superintendent had called 
attention to some $600,000 or $700,000 of slow and doubtful loans which 
he thought should be cleaned up, but he realized our reserves were several 
times that amount, so he had given us a very clean bill of health. Mr, 
Marcus said he had asked the superintendent to write us a letter to that 
effect, so the directors could share his pleasure, but that the superinten- 
dent had said it was not his custom to write letters except wher there 
was criticism to be made, and we could take the absence of a leteer as a 
high compliment.’’ : 

Ask Vote of Thanks. 


The directors took Mr. Marcus's statement at face value and there 
were even two complimentary speeches, Mr. Little said, one by Mr. 
Lewis, ‘‘one of our most conservative and hard-boiled members who was 
always from Missouri,”’ and one by another director, Then Henry Loeb, 
senior member of the board, about whom there was a standing jeke that 
he was the board’s motion-maker, arose and made a motion for a vote ef 
thanks to the officers, Mr. Little testified. The motion was not seconded 
and that was the end of it, he said. 

Mr. Lewis’s testimony and that of Mr. Van Tuyl and Mr. Cowen on 
this point followed closely Mr. Little’s. They all said none of the other 
officers of the bank rose to challenge or correct Mr. Marcus. 

All witnesses were also agreed that the mergers of the Bank of United 
States with other banking institutions, which Mr. Steuer characterized as 
the bank’s unhealthy expansion and a source of enrichment for the bank 
officers through manipulation of the stock of the merged banks before 
consummation of the mergers, had been brought before the board as 
accomplished facts and before they had had any chance te consider thems. 

Mr. Lewis appeared very shocked when Mr. Steuer permitted him te 
read a report of examiners for the Banking Department charging self- 
enrichment by the officers. None of the witnesses, except Mr. Cowen, 
were familiar with the managers’ syndicate, the pool operated by Mr. 
Marcus and Mr. Singer for trading in bank stock. They said that they 


had learned of the existence of the syndicate from the newspapers after 
closing of the bank. 








Senator Caraway Apologizes to President Hoover for 
Unkind Remarks on Drouth Relief. 


The following (Associated Press) from Washington, Feb. 
6 is from the New York ‘‘Times’’: 


Senator Caraway said to-night that he was sorry if he had made any 
unkind remarks about President Hoover. 

The Arkansas Democrat, who has been striving for relief for the people 
of his home State, made the statement in a radio address over Station 
WJISV on the drouth situation. 

“I had been throughly convinced the people of my State and other 
States were hungry and cold and threatened with disease and starvation,”’ 
he said. 

“Feeling this way, I fought with every weapon at my disposal for relief 
for these people. But now that an agreement has been reached I am 
laying down my arms, and if I have said anything unkind I am sorry and 
want to apologize, 

“T realized that Mr. Hoover was President and had his responsibilities, 
But I felt relief snould be provided and I fought for it. If I said anything 
unking about him I am sorry.’’ 

Senator Caraway said the relief agreement reached to-day by Senate 
and House leaders was ‘“‘satisfactory’’ to him. 








Haiti’s New Minister to U. S. Welcomed by President 
Hoover 

Dantes Bellegarde presented his letters of credence to 
President Hoover on Feb. 16 as Minister of Haiti and ex- 
pressed gratitude for the part taken by President Hoover 
in aiding Haiti through the investigation of the Forbes 
mission for governmental reforms and the assignment of 
an American Minister in place of a Marine officer as High 
Commissioner. Mr. Bellegarde is the first Minister of the 
newly elected government, said a Washington dispatch to 
the New York “Times,” which reports him as addressing 
the President as follows: 
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“The events which have occurred in Haiti during the past year lend 
to my mission near the Government of the United States an exceptional 
importance. The legislative elections of Oct. 14 and the Presidential 
election of Nov. 18 have shown clearly that the Haitian people are 
thoroughly aware of their national obligations and deserve fully to enjoy 
the right to liberty and independence which our country so heroically 
achieved 127 years ago, thus creating, after your glorious republic, the 
second sovereign State of America. 

“In speaking of these events, I am happy to recall the personal part 
which you took in their preparation, for which preparation the Presi- 
dent and the government of the Haitian nation feel toward you the 
most fervent gratitude.” 


In reply, President Hoover said in part: 

“It has been most gratifying to me to learn of the successful initiation 
of the program recommended by the commission which I appointed to 
investigate affairs in the republic of Haiti and of the recognition of 
their international obligations by the Haitian people. I shall be glad to 
have you say to your government that the government of the United 
States will continue to extend to it in the fullest measure its sympathetic 
and active cooperation in the progressive consummation of the plan 
recommended by that commission.” 








U. S. Senate Confirms Nomination of Dr. Paul M. Pearson 
to Be Governor of Virgin Islands—To Be Under Civilian 
Government. 


The U.S. Senate on Feb. 14 confirmed the nomination of 
Dr. Paul M. Pearson of Swarthmore, Pa., to be Governor 
of the Virgin Islands. A statement made by President 
Hoover regarding his intention to name Dr. Pearson to the 
post, was given as follows in a Washington dispatch Jan. 


80 to the New York “Times”: 
The Virgin Islands, which since their acquisition by this Government, 
have been under naval administration, will soon have a civilian Govern- 


ment. 

President Hoover made this announcement this afternoon: 

“We have undertaken to reorganize the Government of the Virgin 
Islands. The Navy Department has asked to be relieved of the 
administration, and I am assigning it to the Department of the Interior. 

“I am proposing to forward to the name of Dr. Paul M. 
Pearson of Pennsylvania for Governor. Other civilian officials will be 
appointed in replacement of naval officers. 

“Congress recently made special appropriations for reorganization and 
developmental work in the islands, and the new organization is intended 
to make these provisions more effective. 

“Mr. Herbert Brown of the Bureau of Efficiency and Colonel Roop, 
Director of the Budget, have drafted plans for new administration which 
are being carried into action.” 

Dr. Pearson is the founder and first president of the Swarthmore 
Chautauqua Associations, and is president of the Lyceum and Chautauqua 
Managers Association of America. He has long been prominent in Red 
Cross and social service work generally. 

Captain Waldo Evans, retired, is now Governor of the islands. 








Survey of Ernst & Ernst Shows Decline in Corporation 
Inventories. 

Inventories of 644 corporations in 27 different lines of 
industry and miscellaneous at the close of 1930, amounted 
to $1,016,213,746 and were in the aggregate 17.64% less 
in dollar value than at the close of 1929, and 5.65% less after 
adjustment for estimated price recessions, according to a 
preliminary survey made by Ernst & Ernst, accountants. 
The dollar value of sales of the same companies for 1930, 
the survey shows, was $6,411,904,456, a decline of 15.12% 
from 1929. The study is of interest, it is said, in considera- 
tion of possibilities of any business improvement which might 
come through a necessity of replenishing such inventories 
as have been depleted below requirements for current busi- 
ness levels. No conclusions are attempted, the bulletin 
states, because of the inadequacy of the data in some respects, 
especially for certain lines of industry. The bulletin also 
says: 

In arriving at percentages of price decline for various industries, reliance 
was placed upon estimates provided from within each industry by those who 
contributed to the study. It is interesting to note that the composite or 
average price decline resulting from the entire study, after applying the 
individual percentages in each case, was 12.71%. This compares with a 
decline of approximately 13% in Fisher’s index for non-agricultural products 
as between the same dates, and an almost identical decline in a similar 
index figure published by the Bureau of Labor Statistics. 

In reviewing the results of this study, consideration must be given to the 
fact that annual figures of many representative companies are not yet 
available (which accounts for the absence of certain industrial groups from 
the summary), and also the point that the figures upon which the study is 
based cover very largely manufactured products, with the result that due 
weight is not given to stocks of raw materials in such industries as agri- 
culture, mining and oil. 

No attempt has been made to relate inventories to sales because of the 
impracticability of placing the sales figures for the two years upon a com- 
parable basis on account of various adjustments in sales prices which 
occurred during the year 1930. It should also be mentioned that a later 
study embracing a more complete list of corporations will probably show a 
percentage decline in sales for 1930 compared with 1929 somewhat in excess 
of the decline of 15.12% shown by this study. This conclusion is based 
upon a review of operating data available at this time for a number of 
large corporations whose final financial figures have not as yet been released. 
It appears probable, however, that such subsequent studies will not affect 
the percentage decline in inventories to the extent that the sales decline 
percentage may be changed. 

In the absence of comment to the contrary, most industrial groups in 
the following table contain the various types of units, such as manufacturing, 
wholesale and retail. 





CORPORATION INVENTORIES CLOSE OF 1930—PRELIMINARY STUDY. 



























































1930 Sales. 
No. 
Com- % Deel. 
panies. Amount. from1929 
Actual. 

Automobile manufacturers and dealers.........- 19 $387 447,114 | 44.82% 
Auto parts and accessories...............-.--- 29 113,517,798 | 39.52% 
BOVERSS ONG CONTSONOMs a 6 oc cn ccccccccccccss 13 79,849,655 | *4.35% 
Building material and equipment.............-- 23 81,477,068 | 15.88% 
Ce do eebiccmmnwemis 23 64,225,168 | 21.56% 
Bo Eee 17 105,305,530 | 12.32% 
Dry goods— Wholesale. ......... 12 74,334,447 | 18.50% 
Electrical equipment. ......-..- 17 69,741,030 | 19.22% 
Food products—M iscellaneous- -- 17 104,480,250 5.96% 
Foundries and forgings...........- a weak. 2 10,327,732 | 25.32% 
Furniture and household furnishings...........- 25 23,094,673 | 25.99% 
Groceries— Wholesale and retail_............... 14 46 ,063 ,672 2.65% 
Hardware— Wholesale and retail............._- 14 44,942,127 | 20.61% 
Heating equipment and tanks..._.............. 16 14,580,363 | 12.16% 
gg 8 OF ae eee 17 81,318,909 8.55% 
i ot posse oneebonannne oli 29 52,251,536 | 34.84% 
rs 49 148,474,070 | 19.22% 
I emawoebne 24 2,583 500,334 6.87% 
Merchandising (retail and mail order) .........-- 38 1,181,347 ,641 749% 
Metal productsa—Sundry...............----..- 31 91,725,922 | 31.75% 
et wkkvedénecsdacesbenadwadn 11 142,863,665 9.12% 
41,201,714 | 21.43% 
30,341,630 | 28.07% 
169,493,062 | 17.58% 
171,217,342 | 21.83% 
63,221,941 | 15.49% 
25,294,722 | 29.13% 
410,265,341 | 19.74% 
tein tight eats ed en ta as ws tte te ie 644 |1$6,411,904,456 | 15.12% 

* Increase. 
CORPORATION INVENTORIES CLOSE OF 1930—PRELIMINARY STUDY. 

1930 Inventories. 

% Decline |% Decline 
jrom from 1929 
Amount 1929, Adjus. for 
Actual. |PriceFac’r 
Automobile manufacturers and dealers. ..-_ $54,563,106 31.78% 28.50% 
Auto parts and accessories_............. 18,828,599 15.34% 2.52% 
Beverage and confection. _...........-.- 10,941,093 15.67% 5.11% 
B ma and equipment-......- 16,387,220 1.34% * 97% 
CO PL 1 taigictambecsescnssosues 16,893,386 25.35% 4.53% 
Drugs and chemicals..................- 19,768,993 11.71% 6.04% 
Dry goods— Wholesale. .........----... 14,165,490 19.56% 1.97% 
Electrical equipment__.............-..- 10,820,674 12.81% 4.58% 
Food productse—Miscellaneous--.-......- 13,422,266 14.89% *5.03% 
Foundries and forgings. .........-....-- 1,107,509 19.98% 12.52% 
Furniture and household furnishings- ~~... 5,238,250 20.10% 11.91% 
Groceries— Wholesale and retail........- 6,783,677 5.72% *10.07% 
Hardware— Wholesale and retail......._- 11,031,168 13.68% 5.29% 
Heating equipment and tanks_----.- 4,131,823 6.43% *3.68% 
Hosiery and knit goods 16,130,003 30.71% 15.20% 
gen a eG SD 17,910,640 19.50% 4.58% 
Maghinery and tools. .................- 54,295,122 5.54% 1.02% 
a eee 273,548,420 16.87% 4.89% 
Merchandising (retail and mail order) -_-- 185,042 ,247 19.18% 4.62% 
Metal products—Sundry--..-...-.-.-...- 22,015,636 20.72% 17.70% 
yk. Shean sae 26,959,574 14.47% 5.70% 
i Ee ee Pe: 7,276,292 16.72% 6.77% 
Plumbing supplies and brass goods-.-...-- 7,596,979 12.65% *8.09% 
; Sa 37,072,033 31.61% 8.33% 
eee i a le ia a a a ee 40,902,640 11.33% .29% 
5 RR CRE SE SE ERR 9,393,833 30.36% 17.09% 
TL. ido. padbeswcetauatiobae 11,083,295 29.58% 17.72% 
po EE ere 102,903,778 7.37% 388% 
5 SS ae pera ey ee $1,016,213,746 17.64% 5.65% 

* Increase. 








Number of Employees on Class I Railways in December 
1930 Shows a Decline of 15.47% as Against the 
Same Month in 1929. 

According to the Inter-State Commerce Commission, the 
number of employees of Class I steam railways at the middle 
of the month for December 1930 totaled 1,356,724, a decrease 
of 15.47% as compared with the corresponding month in 
1929, and a decrease of 16.35% as against December 1928. 
The Commission’s statement follows: 


NUMBER OF EMPLOYEES OF CLASS I STEAM RAILWAYS AT MIDDLE 
OF MONTH FOR DECEMBER 1930, AND PER CENT DECREASE 
FROM DECEMBER 1929 AND 1928. 

















Number of | P. C. Decrease from 
Group. Employees 
Dec. 1930.x | Dec. 1929.|Dec. 1928. 
Executives, officials, and staff assistants------ 16,088 5.41 4.65 
Professional, clerical, and general__.........-.-- 239,522 10.96 10.95 
Maintenance of way and structures_--_-_-- panes 274,584 21.86 21.64 
Maintenance of equipment and stores____.---- 375,173 16.12 17.79 
Transportation (other than train, engine & yard) 168,974 11.77 13.33 
Transportation (yardmasters, switch tenders, 
PEL ae cccesecbcdaventnseecceeus 19,028 11.64 12.85 
Transportation (train and engine service) - - ~~ -- 263 355 14.32 15.73 
a 1,356,724 15.47 16.35 











x Includes estimate for Canadian Pacific Lines in Maine and Vermont. 








Railroad Credit Rules Liberalized by Inter-State Com- 
merce Commission. 

Revised regulations liberalizing to some extent the rules 
under which railroads may extend credit to shippers and 
consignees for the payment of freight charges were promul- 
gated on Feb. 16 by the Inter-State Commerce Commission 
after an investigation initiated after a petition for that pur- 
pose had been filed by the National Industrial Traffic 
League. The New York “Journal of Commerce’’ notes 
this is advices from its Washington correspondent, and 


further states: 

The Shippers’ League had asked that a longer period of time be allowed 
within which to pay freight charges and the Association of Railway Execu- 
tives had asked that the request be refused. 








Fess. 21 1931.] 


FINANCIAL CHRONICLE 


1353 








The Commission says it has no authority to issue an order requiring the 
carriers to grant any credit, but tha the law, as amended in 1927, gives it 
additional freedom to prescribe rules permitting the carriers to depart 
from the cash basis under certain conditions. 

Whereas, the Commission’s order of June 4 1920, fixed 96 hours as the 
maximum time for which carriers should extend credit, the revised rules 
provide for a period of 48 hours in ordinary cases, 96 hours under bonding 
arrangements, and additional periods of 15 to 30 days for the presentation 
of bills for additional charges, such as icing charges, demurrage charges, &c. 

It is also provided that the 48 and 96-hour periods of credit shall run 
from the first 12 o’clock midnight following the delivery of the freight 
and that if shippers elect to have their freight bills presented by means of 
the United States mails, the time of mailing by the carrier shall be deemed 
the time of presentation of the bills, and that their time of mailing checks, 
&c., shall be deemed to be the time of collection. 








Inter-State Commerce Commission Orders Railroads 
to Submit Earnings Data. 

The Washington correspondent of the New York “Journal 
of Commerce’’ states that the Inter-State Commerce Com- 
mission issued on Feb. 16 its annual order to the railroads, 
requiring them to submit reports by May 31, showing 
their net railway operating income for the calendar year 
1930 and of the value of their property for the purpose of 
showing whether or not they have earned in excess of 6% 
on the value. The account continues: 


If they have earned more than 6% they are directed to forward half 
of the amount to the Commission under the provisions of the recapture 
clause of the Transportation Act. The value, under the order, is to be 
computed ‘‘upon such basis as by the carriers is deemed equitable and in 
accord with the facts,’’ together with an explanation of the method. In 
the past, most roads have stated their value on such a basis that there 
have been comparatively few reports of excess income, but the Commission 
is working on its own valuations of the property and recently has issued 
from time to time tentative recapture reports, including both findings of 
value ana readjustments of the reported net income, together with orders 
for the payment of half the excess unless a protest is filed. 








Report of Senate Committee Recommends Inter- 
national Negotiations to Effect Stabilization of 
Price of Silver—Establishment of Silver Pool in 
Behalf of China Also Proposed. 


Three recommendations for improving trade with China 
and restoring the price of silver were made to the Senate 
Foreign Relations Committee on Feb. 11 by a subcommittee 
which has been studying the questions for a year. Associ- 


ated Press dispatches from Washington, summarizing the 
recommendations, said: 


Negotiations with Great Britain to suspend the policy of dumping silver 
from India; an international conference to reach an understanding with 
respect to the use of silver as money, and an international silver loan to 
China, were the points urged. 

Chairman Pittman simultaneously introduced in the Senate resolutions 
requesting President Hoover to carry out these recommendations. He an- 
nounced he would ask the Foreign Relations Committee to consider the 
resolutions at its next session. 

“The chief cause for the abnormal and sudden decrease in our commerce 
with China during the latter part of 1929 and 1930 was the sudden great 
and unprecedented fall in the price of silver,” the Committee said, pointing 
out China’s purchasing power had been cut in half by the metal’s drop. 

Not overproduction, but oversupply of silver, resulting from the dumping 
of large quantities of bullion in India, and debasement of silver coins in 
Great Britain, France and Belgium, was blamed for the situation. 

“It is impossible,” the Committee reported, ‘to accomplish restoration of 
the normal purchasing power of silver or to prevent its continued decrease 
in purchasing power and its continued instability as a basis of credit unless 
and until the British Government for India announces a determination to 
suspend its present policy.” 

The silver loan to China was proposed as “an additioal and special 
remedy for the depressed condition of our commerce with China.” 

“Tf we can aid China in her internal development,” the Committee 
reported, “and furnish her people with employment, they will for years 
furnish us a market for a large portion of our surplus production. It was 
testified before our subcommittee by exporters who know China and its 
customs that with the pacification and revivification of China our entire 
wheat surplus would be consumed.” 

The Committee suggested the loans to China be made on the basis of 


ounces rather than silver dollars because of the difficulty of establishing 
a price. 


The New York “Times” noted that the report was unani- 
mous, and was signed by Senators Pittman of Nevada, Chair- 
man; Johnson of California, Swanson of Virginia, Vanden- 
berg of Michigan and Shipstead of Minnesota. Two of them 
are Democrats, two Republicans, and one a Farmer-Laborite. 
The resolutions, as given in the “Times,” follow: 


Resolved, That the Senate, having had under investigation and considera- 
tion through its Committee on Foreign Relations and a subcommittee 
thereof, our commercial relations with China, the causes of the great and 
sudden depression in such commerce and remedies for such depression, and 
such committee having reported to the Senate, the Senate finds from such 
report : 

During the first 11 months of 1930, being the months for which we 
have statistics, our exports to China were 27% less than our exports 
during the same period in 1929. Our imports from China during such 
period in 1930 were 36% below our imports during the same period of 
1929. The reports received from the Department of Commerce, so far as 
they have been obtained for the months of November and December, disclose 
that our commerce with China continues to decrease, although war con- 
ditions in China were greatly improved during those months. 

China is now and always has been a silver standard country. 
possesses only a negligible quantity of gold. 


China 
The standard measure of 





money is the tael, which is approximately an ounce of pure silver. The 
sycee is the chief representative of money and medium of commerce and 
trade. It is a piece of silver shaped like a shoe or slipper containing 
50 taels. 

Silver Coins Used in China 


There are some silver ceins in China. They are silver dollars minted and 
issued by the Government of China and the Mexican dollar, each contain- 
ing a similar amount of silver to the standard silver dollar of the United 
States. In addition to these, there are subsidiary silver coins comparable 
with the dimes, quarters and halves of the United States, 

The value and purchasing power of the tael, sycee and silver coins is 
the value of the silver contained therein, which fluctuates daily and is 
determined by the daily quoted price of silver in London. A board of 
brokers in London daily fixes the prices of silver, which is accepted 
throughout the world. 

The situation is even more serious than that arising from the silver 
crisis in China. The same silver crisis exists in Mexico, South America, 
India, Asia and all other such silver-using countries. Our exports to 
these countries, from the same cause, have greatly decreased. 


Export Declines by Nations. 


During the same period as applied to China our exports to and our 
imports from such silver-using countries decreased as follows: 

South America—Decrease in export, 37%. 

South America—Decrease in imports, 32%. 

Mexico—Decrease in exports, 13%. 

Mexico—Decrease in imports, 33%. 

India—Decrease in exports, 19%. 

India—Decrease in imports, 30%. 

The people of these countries constitute over half of the population of 
the world and 90% of the nations of the earth. Their purchasing power, 
like the peopie of China, has been reduced to an alarming extent, their 
credit impaired, trade restrained, and utter ruin threatened. 

The price of silver has fallen one-half since January 1929. 
1929 the price of silver was 5744c. an ounce. 

To-day the price of silver is 26%c. an ounce. The normal price of 
silver, that is, the average price for a number of years prior to 1929, has 
been approximately 59c. an ounce. The fluctuations were very slight and 
did not interfere with credit or commercial liens, with the exception of 
the unusually high price of silver during the war period. 

The pre-war price of silver, that is, in 1918, was 60c. an ounce. During 
the years 1926, 1927 and 1928 the price of silver averaged 57%4c. an ounce. 

The sudden and unprecedented fall in the price of silver was not due to 
overproduction. The reports of the Director of the Mint disclose that the 
annual increase in the production of silver has been much less on an 
average than the normal increase of the average production of all other 


commodities and is not commensurate with the increase in population and 
commerce. 


In January 


Silvgr Production by Years. 
The production for certain years is given as follows: 


Ounces 
DU ttdnnevddcsdnbannetedcimadbiibaghyubwddcee tae ea ksi wit 225,686 ,923 
[ih +kiecsenenwndeedneiibonstinmmbinetinnitedingsinneweieiens 240,169,264 
Oi Weahemesner ess eames to ~~r~~or es esans cme rac~tae ret eats 
7, Ga eee... ---------- ee 


While there was no overproduction of silver, there was an oversupply 
of silver in the markets of the world. 

The cause of the sudden, large and unprecedented fall in the price of 
silver was the dumping upon the markets of the world of large and 
unusual quantities of silver bullion derived from the melting up of silver 
coins by the Government of India and the debasement of silver coins by 
Great Britain, France, Belgium, and other countries. 

The British Government for India, since 1928, has dumped large quanti- 
ties of such silver upon the markets of the world, and is continuing such 
policy and practice, notwithstanding the alarmingly low price of silver. 
According to creditable reports, the Government for India still has avail- 
able from such source 400,000,000 ounces of silver that it can and will 
dump upon the markets of the world unless said policy is suspended. 


Changed Policy Held Essential, 


It will be extremely difficult, if not impossible, to restore silver to its 
normal price or to restrain further depressions of the price unless and until 
the Government of India suspends its silver policy and practices. 

Therefore, the Senate submits to the President these findings of fact, 
together with reports, hearings and other data in respect thereto, with the 
respectful request that he shall, if he deem it compatible with the best 
interests of the government, enter into discussion or negotiation with the 
governments for India, Great Britain, France, Belgium, and other govern- 
ments, looking to the suspension of the policy and practice of governments 
melting up or debasing silver coins and sales by governments of silver, and 
that he take such other and further action in the premises as he may 
deem necessary to eliminate the abnormal fluctuations and depressions in 
the price of silver. 

The Senate further suggests that the President, if he deem it compatible 
with the best interests of the Government, call or obtain an international 
conference or international conferences to the end that agreements or 
understandings may be obtained with respect to the uses and status of 
silver as money. 

Text of the Second Resolution, 

The second resolution reads as follows: 

Resolved, That the Senate, having had under investigation and considera- 
tion, through its Committee on Foreign Relations and a subcommittee 
thereof, our commercial relations with China, the causes of the great and 
sudden depression in such commerce and remedies for such depression, and 
such committee having reported to the Senate, the Senate finds from 
such report: 

The Government of China, according to the unanimous testimony sub- 
mitted to the Senate, is a good government and is satisfactory to our citi- 
zens engaged in trade and commerce with China. 

China for several years has suffered from internal strife and the demoral- 
izing effects of war. The wars, however, were not waged so much against 
the National Government of China as against the administration of the 
government. The war lords were impatient because the administration of 
the National Government of China did not, or was unable to carry out 
ite pledges and programs for the development of China. The masses of 
the people, who are normally peaceful, industrious, honest and capable, 
were compelled to enlist in armies that they might obtain food. The 
National Government of China has been victorious and international strife 
has practically ceased except for raids carried on by bands of bandits. 

The National Government of China is without money to expeditiously 
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institute international development and furnish employment to its millions 
of hungry and idle people. The revenues available to the governments of 
Ohina are largely hypothecated for national obligations. It is difficult, 
if not impossible, by reason of treaties and internal conditions to greatly 
increase taxation under the present conditions in China. 


Transportation Is Inadequate. 

The development of China is retarded by lack of transportation facilities. 
Such facilities are limited chiefly to the seacoast. There are only seven 
or eight thousand miles of roads in China which would be termed in the 
United States automobile roads. There are 7,500 miles of railroads. 

Authentic reports indicate that 20,000 persons have died daily in China 
from hunger and exposure. There must be work provided in China or 
there will be continuous war. 

The National Government of China cannot carry out its program of devel- 
opment and pacification without the moral, intellectual and financial sup- 
port of those nations that prosper by virtue of trade with China and that 
are able to render such aid. 

The testimony before the Senate shows that with the pacification of China 
and the establishment of transportation facilities, the commerce in China 
would increase many fold in a very few years. 

The people of Oriental and tropical countries are suspicious of paper 
money. They have always used silver as money because it is practically 
indestructible. They preserve it by burying it in the ground, by manu- 
facturing it into jewelry and wearing it as ornaments, and by carrying 
it in their loin cloths. They contend that paper money is subject to destruc- 
tion, and, when placed in lin cloths, in a very few hours it is in a 
comlition beyond circulation. 


Silver Is Needed for Coinage. 

The wages are so low in China that a laborer would be compelled to 
work for months before he could save a gold piece sufficiently large to 
conveniently preserve. The conditions in China and the customs of its 
people are such that, even if possible, it would require years to establish 
a gold standard or any other standard than silver. 

Ohina, to meet the present emergency, requires silver. The advancing to 
Ohina of silver, for the minting into small coins to pay for labor and 
buy materiale for internal developments to be approved by those supplying 
the silver, would bring about the pacification and prosperity of China and 
an increase in her commerce with the United States and other countries, 

China is the natural market of the United States. With the exception 
of Japan, our country is China’s closest powerful neighbor. Her people 
admire and respect us, as we do them. Our friendship has existed from 
time immemorial. They prefer our products and purchase them except 
when compelled to purchase cheaper products through extreme poverty. 

China has an area almost as large as the United States and Mexico 
combined. It contains a population of approximately 400,000,000 of 
industrious people. They seek an opportunity for peaceful employment. 

If we can aid China in her internal development and furnish her people 
with employment, they will for years furnish us a market for a large 
portion of our eurplus production. China, if and when pacified and 
developed, will have ample resources to meet any advances that are wisely 
used in such development. 


Negotiations Are Requested. 

Therefore, the Senate eubmits to the President these findings of fact, 
together with the reports herein and other data in respect therto, with 
the respectful request that he shall, if he deem it compatible with the best 
interests of the Government, enter into discussions or negotiations with 
the National Government of China and with such other governments that 
have treaty relations with China, as China and the United States may 
consider it advisable, looking to the moral, intellectual and financial aid 
of the National Government of China; that it is suggested that the Presi- 
dent, if he deem it compatible to the best interests of our government, 
discuss and ascertain the advisability (a) of the establishment of a silver 
pool or fund from which to supply the National Government of China with 
silver for coinage, to be used for certain specified purposes and in certain 
specified manner to be agreed upon and to be repaid at a time and in a 
manner to be agreed upon; (b) to consider the practicability of utilizing 
some of the standard silver dollars now in the Treasury of the United States 
in connection with such silver pool, or the supplying of silver to China for 
coinage purposes; (c) that he consider the practicability of supplying 
such silver in kind without reference to its ratio to gold or its market 
value, to be repaid in kind. 








Group 2 of Pennsylvania Bankers Association Seeks 
Cut in Rate on State’s Inactive Deposits—Present 
Payment Called Out of Line with Business Trend. 


Representatives of the leading banking institutions in the 
six counties close to Philadelphia went on record on Feb. 12 
as favoring a reduction in the rate of interest being paid 
on inactive deposits of the Commonwealth of Pennsylvania. 


The Philadelphia “Public Ledger” of Feb. 13, in noting this, 
added: 


The present rate, fixed by law, is 8% on such funds and is considered 
by the bankers to be excessive in view of the low returns now being received 
by them on investments and the prevailing interest rates throughout the 
United States. 

A lower rate for such State deposite was expressed in a resolution that 
received the unanimous endorsement of upward of 600 representatives of 
banking institutions in Delaware, Chester, Montgomery, Bucks, Berks, and 
Schuylkill Counties at a meeting of Group 2, Pennsylvania Bankers’ Associa- 
tion, in the Bellevue-Stratford. 

The resolution follows: 

“Resolved, That in view of prevailing low interest rates, members of 
Group 2, assembled in annual meeting, believe the statutory requirement 
of the Commonwealth of Pennsylvania—whereby 3% interest, together with 
a depository bond, is exacted of banks having inactive funds of the State 
on deposit—should be modified, and be it further 

“Resolved, That the President of the Pennsylvania Bankers’ Association 
be requested to appoint a special committee to confer on this subject with 
the authorities at Harrisburg, with a view of effecting, as soon as 
possible, arrangements such as will prove fair both to the Treasury Depart- 
ment and the depository banks.’ 


Suppression of Crime Wave. 
In addition to the adoption of the State deposit interest rate resolu- 
tion, other features of the meeting were addresses by Major Adams, W. 
Walter Wileon, head of the Pennsylvania Bankers Association and Presi- 
dent of the First Milton Natioaal Bank, of Milton, and George M. 
Jones, Secretary and Trust Officer of the Pennsylvania Trust Company, of 
Reading, and the election of ©. Fred Beck, President of the First 
National Bank of Mahanoy City, as Chairman of the group. 
Major Adams told the bankers that the crime wave of recent years is an 
economic problem of great importance; that it is responsible for a 
large amount of tax levies, and that it would be cheaper to pay $4,- 
000,000 a year for crime prevention through a big State police organi- 
zation than it is to pay $7,000,000 annually, which he said was the cost 
of prosecuting criminals and keeping those convicted of crime in Penn- 
sylvania in penal institutions. 
The head of the State’s department of police also took up the sub- 
ject of graft, which he said was nothing new, but which had been brought 
prominently to the fore by prohibition and has reached into the courts 
He sees great harm also in the tendency on the part of many persons to 
violate the sanctity of an oath. 


Bankers’ Spirit of Co-operation. 

Mr. Wilson lauded the co-operative spirit shown by the bankers of the 
Commonwealth in meeting the grave problems that arose as a result of the 
business offset. He said that the officers and Council of Administration 
of the association had received 100% co-operation from the membership in 
meeting the various problems. 

He also discussed the subject of rates of interest on savings accounts, 
saying that there is a growing demand on the part of banking institutione 
throughout Pennsylvania for a reduction in the rate from 4% to 3%. 
“The 4% rate is excessive when compared with the present return on prime 
securities,” Mr. Wilson said. “Many of us feel that the depositing public 
is fair and that it will agree to such a reduction, because they want the 
banks ef this State run along conservative lines.” . . . 


Officers and Committees. 
Joseph E. Ferguson, Vice-President and Cashier of the Union National 
Bank of Mahanoy City, was unanimously re-elected Secretary and Treasurer 
of the group, which also elected the following to serve on the Executive 
Committee: 
G. Fred Berger, Vice President of the Norristown-Penn Trust 
of Norristown; Walter K. Terry, Cashier of the First National Bank of 
Perkasie; Edgar G. Wade, Secretary and Treasurer of the People’s Trust 
Company of Tamaqua; Walter Mast, Cashier of the Reading National Bank 
of Reading; J. Ralph Freel, Assistant Treasurer of the Coatesville Trust 
Company of Coatesville, and F. M. Penriypacker, Cashier of the Tinicum 
Bank of Essington. 
The following were appointed to serve on the group’s Oommittee on 
Federal Reserve Relations: Colonel J. A. G. Campbell, President of the 
Delaware County Trust Company of Chester; Samuel P. Cloud, Cashier of 
the First National Bank of West Chester, and Thomas N. Scott, Cashier 
of the Farmers National Bank of Bucks County, Bristol. 








Interest Rate on Deposits Reduced By Trenton, N. J., 
Banking Institutions. 


The New York “Herald Tribune” reported the following 


from Trenton, N. J., Dec. 23: 

Banking institutions of Trenton, which made effective a 4% interest rate 
for inactive accounts more than a year ago, have decided upon its abandon- 
ment and will return to the original 3%. The change will take place 
April 1. 

The reduction of the interest rate, it is explained, is made necessary by 
the fact that the margin between the interest rate paid to depositors and 
the rate obtained on loans was too narrow to afford a proper return on 
investments. 








Springfield (Mass.) Savings Banks Reduce Interest 
Rate from 5 to 44%. 


Associated Press accounts from Springfield, Mass., Jan. 6, 
stated: 


The Springfield Institution for Savings announced today a reduction of 
its interest rate from 5 to 44%. The Springfield Five Cents Savings 
Bink predicted similar action. The Athol Savings Bank of Athol also has 
reduced its rate to a like amount. . 

The local banks advanced the rate from 4% to 5% about two years ago. 
Bank officials here said today that the movement likely would be State-wide. 








New York Savings Banks Differ on Rates—4% Paid by 
14 Mutual Institutions, 444% Retained by 13 Others 
in Manhattan. 


In its issue of Jan. 5 the ‘‘Wall Street Journal” printed the 
following under the above head: 


While 14 mutual savings banks in Manhattan have reduced their dividend 
or interest rate on deposits to 4%, the remaining 13 such institutions on 
January 1 still paid the higher rateof44%. Some ofthe banks still paying 
the rate which became so popular a year and a half ago, when money rates 
were all high and savings banks were not so attractive to the public, will 
undoubtedly reduce their payment to 4% as future declarations come due, 
but several of them insist that they will continue to pay the 4%% rate 
indefinitely. 

Eighteen of the savings banks in Manhattan are now paying interest 
from day of deposit provided the funds are left until the end of the quarter, 
four of them having just made this provision. They are the American, 
Italian, Manhattan and United States savings banks. Seven institutions 
go even further than this and compute interest from day of deposit-to day 
of withdrawal, while two more allow interest from the first of the month 
to the end of the quarter. 

In Brooklyn all the savings banks paid 44% interest at the end of the 
year, while 12 of them have announced that they will allow interest from 
day of deposit instead of from the first of the month, still requiring that 
the funds be left until the end of the quarter to draw interest. There now 
remain in Brooklyn nine savings banks which compute interest from first 
of month to end of quarter, two which pay only on funds remaining the 





The meeting also commended Governor Pinchot for having reappointed 


Peter G, Cameron as Secretary of Banking for Pennsylvania and Major 


Lynn G. Adams as Superintendent of the Pennsylvania police department. 


entire quarter, and one on balances for each calendar month. 
In Queens nine savings banks paid 44% and one paid 4% on January 1. 
{ Three of them will hereafter allow interest from first of month to end of 
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quarter instead of quarterly as heretofore. Five others were already 
allowing interest on the monthly to end of quarter basis. Two of them still 
compute only quarterly. 

None of the Bronx savings bznks changed rates, all four of them con- 
tinuing the 414% rate at the year end. One of them computes interest 
from day of deposit to end of quarter, one from the first. of each month to 
the end of the quarter, and the other two on a straight quarterly basis. 

The two Staten Island savings banks are both on a 4% rate, and hoth 
allow interest from the first of each month on funds which remain until the 
end of the quarter. 








Future Savings Bank Rates. 


. The following is from the New York ‘‘Times” of Dec. 28: 
Ordinarily, a cut in interest rates to be paid on deposits by Clearing 
House member banks does not necessarily presage a decline in the interest 
rates of mutual savings banks. Securities in the portfolios of savings banks 
include many bonds taken on years ago, so that considerable leeway in 
averaging up net returns is thus afforded. But recently savings bank 
deposits have increased enormously, so that new investments must be 
made at current price levels. With the spread widened between savings 
bank and commercial bank interest rates, it becomes increasingly evident 
that New York savings banks which did not drop their rate from 4% to 
4% may be compelled to do so in the first quarter of 1931. Meanwhile 
the efforts of small business concerns to use the savings bank as they would 
a commercial bank in order to get the benefit of higher interest rates are 
being combated by the savings institutions. 











Interest Rate on Savings Deposits in Cleveland and 
Atlanta Reduced. 


Under date of Dec. 11 Atlanta press advices stated: 


* Announcement was made today by four of Atlanta’s largest banks of a 
reduction of 4 of 1% in their interest rates on savings deposits, effective 
December 31. 

This action was deemed advisable in view of the low rates of interest 
which are now prevailing. The national banks will cut to 3 from 34%, and 
the leading State banks to 3}4 from 4%. 


On Dec. 10 Cleveland press accounts said: 


Interest rates on savings deposits are to be reduced \% of 1%, the ruling 
to become effective after January 1. The rate will be lowered from 4% 
to 3%%. Announcement to this effect was made today by the Clearing 
House Association here. 

The change was made because of the general downward trend in interest 
rates throughout the country, it was said. Earnings of the banks do not 
permit the continuation of previous rates. 








Banks in Chicago Clearing House Reduce Interest on 
Time and Demand Deposits. 


Under date of Feb. 10, a Chicago dispatch to the New 
York *‘Times’’ stated: 


With deposits piling up and money “going begging'’ at abnormally low 
interest rates, banks here will reduce interest rates to-morrow on all deposits 
except savings accounts. On Jan. 10 similar cuts were made. The new 
rates will be a full 1% below those that prevailed at the beginning of 1931. 

Effective to-morrow, banks tnat are members or affiliated members of 
the Chicago Clearing House Association will reduce the interest on all] 
demand deposits from 114 to 1%, and that on time deposits from 2 o 14% 
The 3% rate on savings deposits wiil remain. 








American Bankers Association Conference Discusses 
Development of Trust Business—Address of F. W. 
Ellsworth—Other Addresses on Subject. 

The underlying principles of successful solicitation for 
new business for the trust company or department were 
specified as confidence, co-operation, centralized responsi- 
bility and concentration of effort by Fred W. Ellsworth, 
Vice-President Hibernia Bank & Trust Co., New Orleans, 
addressing the afternoon session of the twelfth midwinter 
trust conference in New York, on Feb. 17. The conference 
was held under the auspices of the Trust Company Division, 
American Bankers Association, at the Hotel Commodore 
The development of trust business is largely a matter of 
personal contact, which means personal salesmanship, said 
Mr. Ellsworth, but because fiduciary banking is relatively 
new, direct personal solicitation will not suffice, he said. 
An immense amount of preliminary education is essential, 
provided by intelligent, continuous, informative advertising. 
This advertising will be successful or otherwise, said Mr. 
Ellsworth, depending upon the degree of confidence it 
inspires. 

Speaking of co-operation in the bank or trust company, 
Mr. Elisworth declared it is an established fact that 
practically all commercial bankers are unacquainted with 
the technical details of the trust department and therefore 
are almost entirely unqualified to solicit or obtain trust 
business. All officers of a banking institution should co- 
operate in the general program to obtain trust business. He 
suggested that all the executive officers “go to school,” with 
one of the trust officers as the school teacher. 

Mr. Ellsworth also urged placing the responsibility for 
new business effort in the trust company on some certain 
one of the trust company’s officers. Remarking that what 
is everybody’s business is generally nobody’s business, he 
said that an experienced trust officer, with a bent for new 





business, entirely divorced from daily routine of the depart- 
ment, and with the co-operation of his brother officers 
throughout the bank, can build the business of his depart- 
ment in a very substantial manner. Mr. Ellsworth explained 
that by concentration in trust solicitation he meant bearing 
down on the relativelg. few prospects for trust business 
instead of broadcasting to reach the multitude. Reliable 
figures indicated, he said, that but 2% of all bank pros- 
pects are possible customers of the trust department, hence 
the prospect list should be carefully selected. The maximum : 
of concrete results would be assured by concentration ‘on 
the most likely prospects, he declared, and a tremendous 
amount of waste energy and useless effort would be auto- 
matically eliminated. 

In an address on “Valuing and Paying for Trust New 
Business,” Frederick R. Behrends, Vice-President California 
Trust Co., Los Angeles, urged that before the trust com- 
pany spend any money in advertising or in obtaining new 
business it make sure it can handle the business..when it 
actually matures. He suggested that first the internal 
organization be perfected and then a well-balanced program 
be planned, preparing the way by general advertising and 
direct mailing so that the man-power employed to do per- 
sonal solicitation can make every moment count. It is far 
better, he pointed out, to employ one good man whose busi- 
ness will remain permanently with the company than two 
mediocre men who may turn in apparently greater volume 
of business in the course of the year but who have not done 
their jobs sufficiently well to make that business stick. He 
said that if it were possible to join the two words, the 
trust company should be “aggressively conservative” in its 
new business development program. Of the difficulty of 
estimating the value of new business, Mr. Behrends said 
that only a beginning in research work for guidance had 
been made. He urged that all interested in trust business 
join in compilation of pertinent information that might 
eventually serve for general guidance. 

“So far as it is humanly possible to do so,” he said, “we 
should determine what mortality table should be used to 
give us the expectation of life, both of the testator or trustor 
and of the ultimate beneficiaries. We should have a definite 
cancellation or withdrawal percentage established for every 
year from 20 to 30 up to 65 or 75. We should have informa- 
tion as to whether estates decrease or increase. ‘These 
fundamental facts should be established.” 

He suggested that a committee be appointed by the 
Trust Division to consider these problems. “Until we have 
been able to reduce or eliminate many of these unknown 
factors,” he added, “it will be impossible for us to do 
more than approximate the present day valuation of any 
piece of trust business. When the present-day value is 
known, then and only then can we determine what we can 
afford to pay for any particular piece of trust business.” 

Mr. Behrends said that although a report submitted a 
year ago by the Division showed an average profit of some 
371%4% of each dollar of fees collected by the trust com- 
pany, he felt that this percentage was too high. He said 
that when all proper expenses were taken into consideration 
the probability would be that the actual net profit is 
between 25 and 30% of the actual receipts. He thought 
it safer to estimate on the lower of these two figures, 

Iie suggested that trust companies insist on their new 
business men obtaining a detailed inventory of all estates, 
at least those of more than $100,000. In determining the 
compensation to be paid the individual solicitor or new 
business man, the character of business produced must be 
considered as well as the aids the solicitor had in securing 
it. As to the department as a whole, he said, an amount 
of new business 1,500 times the expense of the new business 
department has been considered excellent, but he said his 
company was not satisfied with anything less than 2,000 
times expense. As to individual salaries, he said in his 
company it was estimated that to receive a salary of $300 
a month in Los Angeles a trust advisor should put on the 
books approximately a million dollars’ worth of business a 
month. He urged also that the new business trust solicitor 
be required to make an effort to interest the prospect in 
other varying services the institution has to offer. 

“Under no circumstances should you spend money in 
obtaining any but the best trust advisors obtainable,” said 


| Mr. Behrends, “and they should be so sincere and convincing 
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in their approach that the prospect comes to a full realiza- 
tion that for the proper conservation of his estate he must 
avail himself of the services rendered by the modern trust 
company. If you have sane trust. advisors and if you back 
them up with real service in administering your trusts, you 
will keep your lapsation percentage at a minimum level.” 
Walter Trescow, Assistant Vice-President. Central Han- 
over Bank & Trust Co., New York, discussed training of 
trust salesmen, and Frank Page, Vice-President and Associ- 
ate Trust Officer Wachovia Bank & Trust Co., Winston- 
Salem, N. C., spoke on “Support of Trust Salesmen by Ex- 
ecutive Officers.” R. M. Sims, Chairman of the Executive 
Committee of the Trust Company Division, who is Vice- 
President of American Trust Co., San Francisco, presided. 








Banking Situation in South and Middle West. 

In the State of Arkansas, the reopening on Feb. 16, of 
four banks in Boone County which had closed Dec. 17 was 
reported in Associated Press advices from Harrison, Ark., 
on that date. The institutions are the Citizens’ Bank & 
Trust Co. at Harrison; the Bank of North Arkansas at 
Everton, the Bank of Alpena at Alpena, and the Bank of 
Leadhill at Leadhill. 

In the State of Missouri, the closing of two banks was 
reported to the State Finance Department on Feb. 16, ac- 
cording to a dispatch from Jefferson City, Mo., by the 
Associated Press on that date. The banks, small institu- 
tions in Southwest Missouri, are the Farmers’ Bank of 
Ash Grove in Greene County, with resources of $141,785, 
and the Bank of Gerster in St. Clair County, with re- 
sources of $66,367. No reason for the closing was given 


in either case. The advices went on to say: 

The last published statement of the Farmers’ Bank of Ash Grove 
listed $20,000 capital, $13,600 surplus, $94,890 deposits, $108,669 loans 
and $12,725 bills payable. W. C. Trogden was President and J. N. 
Moore, Cashier. Truman Richards, a State Bank Examiner, has taken 
charge for the Finance Department. 

The Bank of Gerster had $10,000 capital, $4,000 surplus, $46,530 
deposits, $57,810 loans and $5,000 bills payable. W. A. Shryer was 
President and Clyde Polson, Cashier, George Freund will take charge 
for the State Finance Department. 


In Ohio, the Cantc. Bank at Canton was taken over by 
the State Banking Department on Feb. 16 to preserve 
its assets following the discovering of a $20,500 shortage 
in its accounts and the arrest of C. A. Hanner, Vice- 
President of the institution, for alleged embezzlement, ac- 
cording to Canton advices by the Associated Press on that 
date, which continuing said: 


Officers of the bank issued a statement expressing belief that the in- 
stitution is solvent and that all depositors will be paid in full through 
orderly liquidation. 

Hanner was released on $25,000 bond. The bank’s deposits, approxi- 


mating $1,800,000, are believed to be protected by assets of about the 
same figure. 


An Associated Press dispatch from Columbus, Ohio, on 
the same date (Feb. 16) contained the following additional 
information regarding the closing of the Canton Bank: 

State Bank Superintendent Ira J. Fulton, in announcing he had 
taken over the Canton Bank, of Canton, Ohio, for liquidation, said the 
reason for the closing was the shortage charged against C. A. Hanner, 
Vice-President; gradual withdrawal of depcsits and heavy withdrawal! of 
Savings accounts on Saturday. The last report of the bank, December 
31, 1930, showed capital of $150,000 and total resources of $2,433,237. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of two New York Stock Exchange memberships for $295,000 
and $300,000 respectively. The last preceding sale was for 
$275,000. 

Qe 

Arrangements were reported made for the sale of a New 
York Curb Exchange membership for $120,000 an advance 
of $16,000 over the last preceding sale. 

—_e—- 


A regular New York Produce Exchange membership was 
reported sold this week for $4,450, an increase of $150 ove 
the last preceding sale. 

- APN. ii 

The New York Coffee & Sugar Exchange membership 
of Justus Ruperti was reported sold this week to E. M. 
Richard for $10,000. The last preceding sale was for 
$10,100. 

—— @—— 

Arrangements were reported made this week for the sale 
of the National Raw Silk Exchange membership of Irving 
Lewin to Simon J. Shlenker at $1,450, an increase of $150 
over the last preceding sale. 

——_ @—_—- 

Arrangements were reported made for the sale of a Chicago 
Curb Exchange membership for $3,000 an unchanged price 
from the last preceding sale. 


——_o-——- 

















On Tuesday, Feb. 24, the City Bank Farmers Trust”Co. 
will move from its temporary quarters at 43 Exchange Place, 
N. Y. City, te the new 54-story skyscraper on the block 
bounded by William St., Exchange Place, Hanover St. and 
Beaver St. in N. Y. City. This means going back to the 
site occupied since 1866 by the company, when it operated as 
The Farmers’ Loan & Trust Co., prior to its affiliation with 
the National City Bank of New York on June 29 1929. The 
new building, in addition to housing the headquarters of the 
trust company, contains a branch of the parent organization, 
the National City Bank of New York, in which complete 
banking facilities for individual depositors are provided. 


—e——_ 

Harvey D. Gibson, President of Manufacturers Trust Co. 
of New York, announced that the Board of Directors, at its 
meeting on Feb. 19, elected the following new directors: 

Robert E. M. Cowie, President, Railway Express Agency. 

C. L. Jones, Director, Vacuum Oil Co. 

John P. Maguire, President, Textile Banking Co. 

C. R. Palmer, President, Cluett-Peabody Co. 

Harold E. Smith, Vice-President, Home Insurance Co. 

-——— @--— 


Everett B. Sweezy, formerly{a§Vice-President of the First 


National Bank in New York,¥died!of heart disease at his 
home in Riverhead, L. I. on Feb. 15. 


T. Frank Scholl, head of the firm of T. F. Scho & Co., 
37 Wall St., died on Feb. 16. Mr. Scholl who was a member 
of the New York Stock Exchangejwas 45 years old. The 


firm of T. F. Scholl & Co. was formed about two years ago 
by Mr. Scholl. 


—o—— 
Edgar D. Pouch, senior partner of the brokerage firm of 
Pouch & Co., 14 Wall St., 


ied on Feb. 17. He was 52 years 
old. In 1907 Mr. Pouch, who was a graduate of the Sheffield 
Scientific School of Yale, with Frank D. Potter and F. T. 
Bedford formed the firm of which he was senior partner. 
He was also a director of the American Dock Co., the Central 
Stamping Co., the Concrete Steel Co. and the Delewan Co. 
_ was a Vice-President and director of the,Westland Oil 

oO. 

. ee 

With regard to the prospective election of John C. Trap- 
hagen as President of the Bank of New York & Trust Co., 
Edwin G. Merrill, now President, but slated for the Chair- 


manship of the Board, issued the following statement 
Feb. 10: 


At a meeting of the Board of Trustees of the Bank of New York & Trust 
Co. held on Tuesday, Feb. 10, John C. Traphagen, who was until recently 
Vice-President of the Chase National Bank, was nominated for membership 
on the Board of Trustees to fill a vacancy. Mr. Traphagen will be elected 
a Trustee at the next meeting of the Board on March 10. 

It is expected that shortly after that, Edwin G. Merrill, who has been 
President of the Bank of New York & Trust Co. since its merger in 1922, 
and prior to the merger was President of the New York Life Insurance & 
Trust Co., will be elected Chairman of the Board, and Mr. Traphagen will 
be elected President. 

Mr. Merrill as Chairman of the Board will continue in active service 
at the head of the institution, and under his direction and that of Mr. 
Traphagen, as President, the general policies of the Company will be con- 
tinued without change. 

Mr. Traphagen has had a long experience in executive work as Vice- 
President of the old Seaboard National Bank and the Equitable Trust ©. 
in close association with the late Chellis A. Austin prior to the merger of 
the Equitable Trust Co. with the Chase National Bank, and the Trustees 
believe that the organization of the Bank of New York & Trust Oo. will be 
greatly strengthened by the changes thus made. Mr. Traphagen is in entire 
accord with the recently published statement of policy of the Trustees of 
the Bank of New York & Trust Co. to preserve the independent position 
of the Bank and to continue its administration on the conservative and 
safe lines which have been successfully followed through its long career. 

The Bank of New York & Trust Oo. is now the oldest bank in the United 
States, the Bank of New York itself having been founded by Alexander 
Hamilton in 1784, and the New York Life Insurance & Trust Co. having 
been established in 1830. 

—_@——_- 

E. S. MacDonald, Vice-President in charge of the Queens 
Division of the Bank of Manhattan Trust Company of New 
York, announces the completion of the new Metropolitan 
Avenue office building, located at Metropolitan and Flush- 
ing Avenues, Brooklyn. The building will be open to deposi- 
tors and the general public for inspection to-day, Saturday, 
Feb. 21st, from 2 to 6 P. M. At that time G. A. Wilson, 
Manager, and other members of the staff will show visitors 
through the new quarters. The office will be open for busi- 
ness at this location on Tuesday, Feb. 24. The building 
which was formerly occupied by the Metropolitan Avenue 
office will be torn down and the site leveled to provide 


greater space for the increasing traffic through this section. 


pea Ned OIA 

Juan F. Rivera, who since 1928 has been General Manager 
of Cuban branches of The National City Bank of New York, 
has been elected Vice-President of the International Bank- 
ing Corporation, owned by The National City Bank of New 
York; he sailed from New York on Feb. 16 to take charge 
of the I. B. ©. branches in Spain, located at Madrid and 
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Barcelona. He will be succeeded in Cuba by Leopoldo Casas, 
who has been Assistant General Manager since 1928. Mr. 
Rivera was connected with Banco Nacional de Cuba in 1906 
as Secretary to the President, later becoming Manager of 
branches in Pinar del Rio and Cienfuegos. He resigned to 
engage in business for himself. In 1919 he joined The 
National City Bank of New York, serving as sub-munager 
at Cienfuegos and Havana. Following this he again entered 
the commercial field as local officer of an Havana concern 
and later as a broker on his own account. He became asso- 
ciated with The National City Company in 1924 and was 
named Manager of the Havana branch of the Bank and 
representative of the company the following May. Mr. 
Casas began his banking career in New York and returned 
to Havana to become associated with the Banco Nacional 
de Cuba from 1911 to 1916. For the next five years he 
engaged in the sugar business on his own account. He 
joined The National City Bank of New York in 1921 as 
Manager of its Sancti Spiritus branch, serving also La Lonja 
and Havana branches. He was made sub-manager in 1924. 
The National City Bank of New York has 26 branches in 
Cuba, scattered from Pinar del Rio to Guantanamo. 


—_@——- 

At a meeting of the Executive Committee of the City Bank 
Farmers Trust Co. of New York held this week, Alexander 
W. McGhee was appointed an Assistant Vice-President and 
John M. Gaugenmaier was appointed an Assistant Secretary. 


—_@——— 

Eugene May, President of the First Federal Banking Cor- 
poration of 100 Broad Street, this city, a subsidiary of the 
Bush Service Corporation, of which he was Executive Vice- 
President, died suddenly of heart disease on Feb. 5 at 
Rosano, Yugoslavia, it was learned here, said the New York 
“Times” of Feb. 6. His age was 42. Mr. May sailed on 


Jan. 4 for a business trip, said the “Times” which added: 

He suffered a heart attack in London a week ago, but proceeded to 
Rosani. 

A British subject, Mr. May had spent the last ten years here, devoting 
most of his attention to imports and exports, and frequently going to 
Europe. In 1930, when the service corporation was formed, and later in 
the year, when control of the bank was acquired, he assumed the posts he 
held at his death. 

——_oe—_ 

Bennett De Beixedon, President of the Fort Greene Na- 
tional Bank of Brooklyn, N. Y., announced on Feb. 13 that 
the Board of Directors has appointed an advisory board of 
three members who will advise the directors regarding local 
business conditions and supply pertinent information about 
applicants for loans. The appointees, who will serve for a 
year, are Dr. Edward Favero, Joseph Littman, President of 
the Crown Metal Products Co. and Fred Lehman, wholesale 
meat dealer at the Fort Greene Market. 


—_@——_ 
Effective Jan. 31, the LeRoy National Bank, LeRoy, N. Y., 
with capital of $100,000, was placed in voluntary liquidation. 
It was taken over by the Bank of LeRoy. 


—_@—_ 

Announcement was made on Feb. 13 of the proposed 
consolidation of two Middletown, N. Y., banks, the First 
National Bank and the Merchants’ National Bank, accord- 
ing to Associated Press advices from Middletown on that 
date. The new organization, which will be known as the 
First Merchants’ National Bank & Trust Co., will be headed 
by F. W. Murray of Goshen, N. Y., as President, the dis- 
patch said. 

Qe 

Consolidation of the Merchants’ Trust Co. and the Peoples’ 
Bank & Trust Co., both of Waterbury, Conn., to become 
effective immediately, was reported in the “Wall Street 
Journal” of Feb. 16. The consolidated institution, it was 
stated, will have combined capital, surplus, undivided 
profits and reserves of approximately $1,500,000. 


—_@——_ 

A proposed consolidation of the Blackwood Trust Co. of 
Blackwood, N. J., with the First National Bank & Trust Co. 
of Blackwood was announced by the respective Presidents 
of the institutions on Feb. 11, according to the Philadelphia 
“Ledger” of Feb. 12. The merger, it was said, will give the 
First National Bank & Trust Co. total resources of more 
than $2,000,000, making it one of the largest banks in Cam- 
den County, outside of the City of Camden. Oscar B. Red- 
row is President. 

a ; 

With reference to the affairs of the Vineland Trust Co., 
Vineland, N. J., which closed its doors on June 11 last, 
Associated Press advices from Atlantic City, N. J., on Feb. 











11 stated that in a decision handed down on that day Vice- 
Chancellor Robert H. Ingersoll approved the sale of the 
company’s assets to the Tradesmen’s Bank & Trust Co. of 
Vineland and that the latter would take over the affairs of 
the institution. We quote furthermore from the advices 
mentioned as follows: :. 


Due to oppositicn on the part of a group of stockholders and depositors 
who had a different plan of rehabilitation, the matter had been pending in 
the Courts for several months. 

On June 11 the trust company was closed, and on Oct. 7 the Tradesmen’s 
Bank & Trust Co. made an offer to buy the bank's real estate. The Trades- 
men’s Bank also offered to buy the banking fixtures and equipment. 

Vice-Chancellor Ingersoll in this decision to-day (Feb. 11) said ‘“‘the 
recommendation of Frank P. Smith, Commissioner of Banking and Insur- 
ance, together with the testimony of the value of the real estate, and 
together with the statements made by interested parties convince me it is 
the duty of the Court to approve of the acceptance of the offer.” “ 

A dispatch to the New York “World” from Atlantic City 


on Feb. 11 contained the following additional information: 

When the application was filed a month ago it was said the transaction, 
with other assets realized, would permit the payment of about 50c. on the 
dollar to depositors. The Vineland Trust Co. had deposits aggregating 
$1,400,000. It included $38,000 deposited by school children, all of whom 
are to be paid in full. 


Our last reference to the affairs of the defunct Vineland 
Trust Co. appeared in the “Chronicle” of Jan. 10, page 231. 
—@o-— 

The closing on Feb. 13 of the First National Bank of Fair- 
chance, Pa., was reported in the following Associated Press 
dispatch from Uniontown, Pa., on that date: 


The First Naticnal Bank of Fairchance closed its doors to-day, and 
Examiner B. J. Bleakley took charge of the institution to conserve its 
assets. Dr. H. E. Heath, President, said he believed depositors would be 
paid in full. At the close of last year assets of $480,000 and deposite of 
$317,000 were reported. 

—_@—_- 


On Feb. 9, the First Nationa] Bank of Birmingham, Pitts- 
burgh, Pa., capitalized at $100,000, was placed in voluntary 
liquidation. As noted in our issue of Jan. 24, page 602, the 
institution was absorbed by the Peoples-Pittsburgh Trust 
Co. of Pittsburgh. 

Sk 

Dale Brown, General Manager of the Cleveland Better 
Business Bureau, Cleveland, Ohio, has been appointed 
Assistant Vice-President of the Guardian Trust Co. of that 
city, according to a Cleveland dispatch on Feb. 14 to the 
“Wall Street Journal.” Mr. Brown has resigned from the 
Managership of the Better Business Bureau which he has 
headed for the past eight years. He was to assume his new 
duties on Feb. 16, the advices said. 


iocbinshlipadiiocnin 

Directors of the Aetna Trust & Savings Co. of Indian- 
apolis, announced on Feb. 16 the promotion of Louis 8. 
Hensley, heretofore Assistant Secretary of the institution, 
to a Vice-President, according to the Indianapolis ‘‘News” 
of Feb. 16. Mr. Hensley, who has been connected with the 
company for the past eight years, has had considerable 
experience, it was stated, in the real estate business, par- 
ticularly in appraisals. 


—_—o— 

That the Citizens’ State Bank of Hartford City, Ind., 
has acquired the assets and business of the Union Trust 
Co. of that place, was reported in the following advices 
from Hartford City on Feb. 16 to the Indianapolis “News” : 

The Union Trust Co., a $200,000 institution here, to-day (Feb. 16) 
announced it had sold its assets and businegs to the Citizens’ State Bank 
of this city, which took immediate possession. All deposits, checks, certi- 
ficates, savings and other forms of savings of the Union Trust Co. will 
be honored by the bank. The trust company was formed three years 
ago. James Cronin, Jr., is President of the Citizens’ State Bank and 
H. F. Hall is Cashier. 

—_@—— 

The Exchange National Bank of Polo, IIl., capitalized at 
$65,000, was placed in voluntary liquidation as of Oct. 20 
1930. It was succeeded by the First National Bank of Polo, 
a new bank chartered by the Comptroller of the Currency 
on Oct. 18, as noted in our issue of Oct. 25, page 2642. 

—_@—_— 
According to the Indianapolis “News” of Feb. 11, Samuel 


Mueller, Vice-President and a director of the East Wash- 
ington State Bank of Indianapolis since its incorporation 
in 1922, was appointed President of the institution on Feb. 
10 to succeed Albert E. Metzger, whose death occurred the 
previous week. At the same meeting, Walter 8S. Greenough, 
Assistant to the President of the Fletcher Savings & Trust 
Co. of Indianapolis (which controls the East Washington 
State Bank through stock ownership) was made a Vice- 
President to succeed Mr. Mueller. Mr. Greenough is also 
a director of the East Washington State Bank. Mr. Mueller, 
the new President, is Secretary of the Great Western Fur- 
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niture Co. of Indianapolis, President of the Furniture Asso- 
ciation of Indianapolis, a director of the Indianapolis 
Chamber of Commerce, and a former President of the East 
Washington Street Merchants’ Association. 


—_—_e——_ 

Effective Jan. 13 the Continental National Bank of 
Indianapolis, Ind., was placed in voluntary liquidation. The 
institution, which was capitalized at $400,000, was taken 
over by the Indiana National Bank of the same city. 


-———_@——_ 

Nine new directors were elected at the annual meeting of 
stockholders of the Wisconsin Bankshares Corp. (holding 
company of the First Wisconsin National Group of banks), 


held in Milwaukee on Feb. 10. The new members include: 

L. M. Hanks, Chairman of the Board, First National Bank, Madison ; 
T. R. Hefty, President, First National Bank, Madison ; Milo C. Hagan, 
President, University Avenue National Bank, Madison; R. P. Perry, Chair- 
man of the Board, the Reedsburg Bank, Reedsburg; George J. Kispert, 
Cashier, Farmers’ & Merchants’ Bank, Jefferson; W. E. Nichols, President, 
First National Bank, Portage; L. S. Van Orden, President, Bank of 
Baraboo, Baraboo; H. L. Russell, Direetor, First National Bank, Madison, 
State Bank of Wisconsin, Madison; Conrad G. Wiesler, President, Citizens’ 
State Bank, Reedsburg. 


The directors met immediately following the stockholders’ 
meeting and reappointed all the old officers, as follows: 
President, Walter Kasten; Vice-Presidents, Louis Schriber, 
Fred K. McPherson, Robert W. Baird, George B, Luhman; 
Vice-President and Treasurer, Edward A. Bacon; Secretary, 
William H. Correll; Assistant Secretaries, Charles M. Scud- 
der and Francis W. Dickey, and Comptroller, William F. 
Style. George C. Dreher and 8S. B. Way were appointed 
members of the Executive Committee to fill the vacancies 
caused by the resignation of earl C. Elser and the death 
of Fred T. Goll. 


——_@—— 

A dispatch by the Associated Press from Minden, La., on 
Feb. 11, stated that the People’s Bank & Trust Co. had 
opened for business on that day. The institution is a new 
bank organized by business men to take the place of the 
Bank of Webster, Minden, which suspended operations on 
Dec. 13 1980, the dispatch said. 


—_@——_- 

Effective Feb. 3, the First National Bank of Genoa, Colo., 
with capital of $25,000, was placed in voluntary liquidation. 
It was taken over by the Limon National Bank at Limon, 
Colo. 


—-—@— 

The Lincoln National Bank & Trust Co., Lincoln, Neb., 
capitalized at $200,000, was placed in voluntary liquidation 
on Nov. 41980. The institution was absorbed by the Conti- 
nental National Bank of the same city. Items with refer- 
ence to the merger of these banks appeared in our issues of 
Sept. 27 and Oct. 4, pages 2007 and 2170, respectively. 


——_@—— 

On March 1 next, Walker Brothers Bankers of Salt Lake 
City, Utah, will change its title to Walker Bank & Trust Co. 
An announcement by the banking firm says: 


This will be a change in name only, and will involve no alteration in 
corporate structure, ownership, management, accounts, business relations or 
in any other respect. 


The proposed name is more suitable as a corporate and banking title, 


and will give due recognition to our important and growing Trust 
Department. 


Walker Brothers Bankers began business in 1859 and at 
the present time has resources of more than $26,000,000. 
The officers are: E. O. Howard, President; John H. Walker, 
F. A. Fisher, H. M. ‘Chamberlain, Edgar A. Bering, A. C. 
Sullivan and John M,. Wallace (and Trust Officers), Vice- 
Presidents; J. J. Kelly, Cashier; R. E. Holt, Assistant Trust 
Officer, and J. B. Christenson, Assistant Cashier. 


——_@—- 

The Citizens-First National Bank of Pawhuska, Okla., 
with capital of $100,000, was chartered by the Comptroller 
of the Currency on Feb. 12. W. G. Tucker is President of 
the new bank and J. W. Keith, Cashier. 


quintile 

It is learned from the Nashville “Banner” of Feb. 13, 
that at the regular meeting held that day of the directors 
of the Fourth & First Banks, Inc., of Nashville, B. Kirk 
Rankin was appointed President of the organization to suc- 
ceed James E. Caldwell, who tendered his resignation as 
President on Feb. 9, Other appointments made by the Board 
at the same meeting include Percy D. Maddin as Vice-Presi- 
dent and General Counsel; Edwin Warner as Vice-Presi- 
dent, and Robert McNeilly as Secretary and Treasurer. Mr. 
Rankin, the new President, is the publisher of the “Southern 
Agriculturist” and has been prominent in Nashville finan- 
cial circles for several years, 

—_@—— 








The Kentucky National Bank of Catlettsburg, Ky., capi- 
talized at $75,000, was placed in voluntary liquidation on 
Jan. 24. It was succeeded by the Kentucky-Farmers’ Bank 


| of the same place. 


r ——e— 

On Feb. 4 William J. Bramman, formerly a Vice-Presi- 
dent of the Mississippi Valley Trust Co. of St. Louis, was 
promoted to Executive Vice-President of the institution. 


—_@——__ 
As of Feb. 3, the Plano National Bank of Plano, Tex., was 
placed in voluntary liquidation. The institution, which was 


capitalized at $65,000, was succeeded by the First National 
Bank of Plano, 


—_—?— 

The Ferris National Bank of Ferris, Tex., with capital 
of $65,000, was placed in voluntary liquidation on Jan. 23. 
The institution was absorbed by the Farmers’ & Merchants’ 
State Bank of Ferris. 


A charter was issued on Feb. 3 by the Comptroller of the 
Currency for the First National Bank of Hemphill, Tex., 
capitalized at $25,000. R. C. Downs is President of the new 
bank, and R. A, Smith, Cashier. 


~~ @ 

The Farmers’ National Bank of Italy, Tex., with capital 
of $40,000, was placed in voluntary liquidation on Feb. 9. 
The bank was absorbed by the First National Bank of 
Italy, Tex. 


= 
The Marlin National Bank, Marlin, Tex., and the Citizens’ 
National Bank of the same place, both capitalized at 
$100,000, were merged on Feb. 9 under the title of the 
Marlin-Citizens National Bank, with capital of, $200,000. 


. ° 

On Feb. 9 the First National Bank of Atlanta, Atlanta, 
Ga., formally opened its handsome new banking home at 
Peachtree and Marietta Streets, that city. An attractive 
booklet profusely illustrated with pictures of the interior 
of the banking quarters has been issued by the bank to 
commemorate the occasion. A brief outline of the bank’s 
history contained in the booklet says, in part: 

The First National Bank of Atlanta traces its origin to the charter 
granted by the Federal Government to the old Atlanta Natianal Bank on 
Sept. 14 1865. It is older than any National bank in Georgia, North 
Carolina, South Carolina, Florida, Alabama, Mississippi, or Louisiana. 

In 1916 the Atlanta National Bank combined with the American National 
Bank, the enlarged institution continuing to be operated as the Atlanta 
National Bank. In 1924 the Atlanta National Bank was combined with 
the Lowry Bank & Trust Co. of Georgia, taking the name of the Atlanta & 
Lowry National Bank, and continuing the operation of the trust business 
under the old State charter and under the name of the Trust Company of 


Georgia—which to-day has the distinction of being the oldest trust com 
pany in the State. 

On Nov. 20 1929 the Atlanta & Lowry National Bank combined with the 
Fourth National Bank under the name of the First National Bank of 
Atlanta. The First National Bank of Atlanta may well feel proud of its 
family history, for it represents the splendid traditions of four strong 
banking institutions, each with a long and distinguished record of service 
to this community. The combination of these banks at different times 


represented, in each instance, the desire to provide for Atlanta larger and 
better banking facilities. 


It is a long way from a bank beginning business with a eapital of 
$100,000 in a city of less than 10,000 population te a bank with an 
invested capital of more than $12,000,000 and resources’ of more than 
$100,000,000 serving a community of nearly 400,000—but such is the 
record of the First National Bank of Atlanta, which represents the growth 
of this bank and the growth of this city. 


The principal officers of the First National Bank of 
Atlanta are as follows: Thos. K. Glenn, Chairman of the 
Board ; John K. Ottley, President ; Robert F. Maddox, Chair- 
man of the Executive Committee; James D. Robinson, Ex- 
ecutive Vice-President; H. Warner Martin, Robert Strick- 
land, Jr., Henry W. Davis, R. Clyde Williams, A. M. Berg- 
strom, William T. Perkerson, J. Sherrard Kennedy, James 
F. Alexander, Stewart McGinty, R. B. Cunningham, Harry 
H. Johnson, E. A. Stubbs, W. C. Adamson, and Dameron 
Black (and Comptroller), Vice-Presidents, and Frank M. 
Berry, Cashier. 


—_—_o--—- 

The net profit of the Swiss Bank Corp. (head office, 
Basle, Switzerland) for the year ended Dec. 31 1930 (in- 
cluding the carry forward of £40,770 from the previous 
year) amounts to £683,267 against £724,343 for 1929 (in- 
cluding a carry forward of £28,611). At the annual general 
meetting to take place on Feb. 27, the Board will recom- 
mend the allocation of £20,000 to the pension fund, the pay- 
ment of a dividend of 8% as for the preceding year, the 
placing of £80,000 to the reserve fund, and the earrying for- 
ward of £41,017. The reserve fund, including the £80,000 
now carried forward, will thus reach a total of £2,160.000, 
i.e., 333%,% of the paid-up share capital of £6,400,000. 


~~ Oo 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market this week has again moved to 
higher levels, though with occasional sharp reactions. The 
weekly statement of the Federal Reserve Bank, issued after 
the elose of the market on Thursday, showed a further 
advance of $23,000,000 in brokers’ loans in this district. 
Call money renewed on Monday at 14%, continued un- 
changed at that rate throughout the week. The movements 
of the stock market were somewhat dull and irregular during 
the greater part of the abbreviated session on Saturday. 
There was a brief rally toward the closing hour, but the 
advances were short and made little impression on the early 
losses. Some buying was apparent in the amusement shares 
with Loew’s leading the group with a gain of 35% points to 
60144. Caterpillar Tractor was active and improved 34% 
points to 464% and Union Pacific moved sharply forward 
and closed at 202 with a gain of 2 points. United States 
Steel was higher for a short time, but failed to hold its gain. 
Following rumors of a possible merger with Pillsbury Flour, 
Gold Dust moved up a point to 38% and a few of the public 
utility issues such as Consolidated Gas and Peoples Gas 
reached higher levels. 

Stocks moved briskiy upward on Monday and while some 
of the market leaders were inclinded to hold back for a short 
time during the early trading, they eventually participated 
in the general advance. The public utilities were especially 
active, American Water Works surging forward to 68% at 
its top for the day, followed by American Power & Light 
which gained 244 points to 537%%, and Electric Power & 
Light which forged ahead 21% points to 53%. Auburn 
Motors again furnished the sensational feature by soaring 
to a new high for the year above 200. The heavy buying in 
these shares stimulated the market all along the line and 
advances ranging from 2 to 4 or more points were recorded 
in the general list, and up to 30 points among some of ‘the 
more active speculative favorites. Among the noteworthy 
advances were the railroad stocks, particularly New York 
Central which ran upward about 414 points at its top for 
the day and closed at 12814 with a net gain of 314 points. 
Atchison, Delaware & Hudson, Baltimore & Ohio, and Erie 
advanced from 2 to 3 points and gains of a point or more 
were recorded by many other important members of the 
group. Other noteworthy advances included such active 
stocks as Worthington Pump 2% points, Vulcan Detinning 
5\% points; Allied Chemical & Dye 314 points; American 
Rolling Mill 3 points; Caterpillar Tractor 5 points; Inter- 
national Business Machine 714 points; and Byers Co. 3 
points. American Can advanced 2% points to 11914; West- 
inghouse 13% points to 9834, and General Electric 114 
points to 4914. 

Stocks moved sharply forward for a short time during the 
early trading on Tuesday, but a later reaction sent many 
prominent stocks down for good size losses. Some of the 
more active shares showing losses at the close were Allied 
Chemical & Dye 314 points to 163; American Can 214 
points to 11714; American Tel. & Tel. 214 points to 192; 
Auburn Motors 10% points to 18834; Westinghouse Electric 
3% points to 947%; Utah Copper 75 points to 11714; Timken 
Roller Bearing 214 pts.to 5454 and Columbian Carbon 33% pts. 
to 102%. There were also a few of the popular speculative 
issues that held their gains to the end of the session. The 
list included among others, Industrial Rayon 5 points; Pere 
Marquette 214 points; Shell Union Oil preferred 3 points; 
Allegheny Steel 3 points and Newton Steel 25% points. 

The market resumed its advance on Wednesday though 
it reacted downward as the day progressed. The principa] 
changes on the side of the advance were American Can 2 
points to 119144; American Water Works 2% points to 694; 
Caterpillar Tractor 2 points to 113; Western Union Tel. 
2 points to 142, United States Tobacco 41% points to 68; 
Standard Gas & Electric 2 points to 72; Devoe & Raynolds 
2% points to 18, and Byers Co. 3% points to 595g. Copper 
shares were steady and somewhat higher and so were most 





of the utilities. In the early trading, motor stocks attracted 
considerable speculative attention, but most of the morning 
gains were reduced or lost in the final hour. The market 
again moved upward on Thursday, copper shares, steel 
stocks and specialties coming to the front with gains ranging 
up to 5 or more points. Copper stocks were especially active 
and strong following the marking up of the price of metal. 
Anaconda led the upswing with a block of 5,000 shares and 
soon sold up to 40 closing at 397%, followed by substantial 
gains in American Smelting, Cerro de Pasco, Granby, Howe 
Sound, American Metals and International Nickel. Steel 
stocks improved all along the line and sharp gains were 
registered by United States Steel which advaneed 2% points 
to 148%, followed by Youngstown Sheet & Tube, Republic 
Iron & Steel, Bethlehem, Ludlum and Inland Steel. Other 
noteworthy gains were Air Reduction 234 points to 100%; 
Allied Chemical & Dye 31% points to 16714; American Can 
4 points to 12314; Eastman Kodak 3% points to 171%; 
Brooklyn Union Gas 2% points to 11844; Byers Co. 5% 
points to 64%; J. I. Case Threshing Machine Co. 4}4 points 
to 12334; Johns-Manville 2 points to 72, and Worthington 
Pump 6% points to 10214. In the railroad group, the gains 
were generally short except New York & Harlem which made 
a sensational jump of 20% points to 210%. 

The market moved briskly forward on Friday and more 
than 150 active issues broke into new high ground for the 
year despite the occasional outbursts of pre-holiday profit 
taking. Public utilities were again up with the leaders and 
moved ahead under the guidance of Standard Gas which 
reached 763% at its top for the day and closed at 75 with a 
net gain of 254 points. Other strong stocks of this group 
included American Power & Light, Consolidated Gas, Col- 
umbian Gas, Electric Power & Light, and Public Service 
of New Jersey. In some cases a part of the gains were lost 
in the late recessions, but with few exceptions the closing 
prices were on the side of the advance. New highs for the 
year were recorded during the session by such pivotal stocks 
as United States Steel, American Can, Bethlehem Steel and 
General Electric, and substantial gains were scored by such 
active issues as Air Reduction, Allied Chemical & Dye, 
Auburn Motor, Byers Company, and Radio Corporation. 
Motors attracted considerable speculative attention and 
substantial gains were recorded by Mack Truck, Chrysler, 
Hudson and Hupp. New York & Harlem added 11 points 
to its 20 point gain of the previous day, and N. O., Tex. & 
Mex., a comparatively inactive stock, shot upward 16% 
points to 115. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratéroad. Untied 
&c., 
Bonds. 


$3,142,000 


State, 
Uunicipal & 
Yer'n Bonds. 


Stocks, 
Week Ended Number of 
Feb. 20 1931. Shares. 





$1,749,000 
2,313,000 
2,128,000 
2,407 ,000 
3,159,000 
1,927,000 


$13,683,000 





1,092,656 
3,170,040 
3,986,480 
2,842,506 
2,476,970 
3,833,575 


“17,402,227 




















$3,317 ,5001$48 691,500 


$31 ,691,000 





Week Ended Feb. 20. 

1931. 1930. 
17,402,227| 18,493,850 
$3,317,500) $2,368,000 


13,683,000} 11,343,000 
31,691,000) 42,115,000 


Jan. 1 to Feb. 20. 

1931. 

84,421,018 
$31,954,400 
104,051,500 
262,118,000 


$48 691 500! $55,826,000 $398, 123,900 $362,017 ,600 








Stocks—No. of shares. 
Bonds. 
Government bonds. -- 
State & foreign bonds- 
Railroad & misc. bonds 


Total bonds 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Shares. Bond Sales. 


22,536: $12,000 
40 ,855 5,000 
47 ,816 
39,694 
37 ,005 
10,775 


| Balttmore. 
Shares. | Bond Sales. Shares. | Bond Sales. 


216,880! $43,000 
a38.803| 50,500 
453,631} 41.000 
228.380, 40.100 
25.035 

9/402 


Phtladelphia. 
Week Ended 


Feb. 20 1931 











481 

963 

741 
1,180 
2,048 
1,350, 


6,803) $55,400 


5,603 $61,700 





9,000 
1,000 

' 198,681| $32,000 172,131] $238,600 
Prev. week revised 249,230) 








$49,100 250,849! $243,500 


a In addition, sales of rights were: Thursday, 1 


00. 
Sales of warrants were: Saturday, 100; Monday, 100; Tuesday, 100; Wednesday, 
100; Thursday, 100. 
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THE CURB EXCHANGE. 

A reactionary movement on Tuesday caused a break in 
prices in an otherwise generally firm week on the Curb 
Exchange. A pronounced recovery followed the next day 
and the market continued firm thereafter. Industrials 
‘and miscellaneous issues led the market as the week closed. 
Affiliated Products was an active issue and advanced from 
‘18 to 2034, the close to-day being at 20%. Aluminum Co. 
com. rose from 159 to 16324 and rested finally at 163%. 
Continental Shares on the passing of the dividend broke 
sharply the conv. pref. from 51%4 to 40 and the pref. B 
from 51 to 39. The final figures to-day showed a recovery 
to 4414 for the conv. pref. and to 41 for the pref. B. Deere 
& Co. com. advanced from 335% to 38 and closed to-day at 
37. Driver-Harris com. gained over nine points to 41% 
and ends the week at 403%. Ford of Canada cl. B was 
conspicuous for an advance from 44 to 62% though it reacted 
finally to 50. Mead, Johnson & Co. com. ran up from 
86% to 98%, the close to-day being at 974%. Among 
utilities Elec. Bond & Share com. moved up from 48% to 
5334. Amer. & For. Power warrants improved from 195% 
to 24% and rested finally at 244%. Amer. Gas & Elec. 
com. gained 41% points to 81% and reacted finally to 80. 
Duke Power dropped from 145 to 122 and sold finally at 
129, Northern States Power, com. declined from 133% to 
130. Changes of importance in oil shares was confined to 
few issues. Humble Oil & Ref: sold down from 68 to 63% 
but recovered to-day to 6734. Vacuum Oil lost a point to 
641% and to-day sold to 67, the close being at 66. Gulf Oil 


of Pa. fell from 70% to 675%, and to-day recovered to 71%, 
the final transaction being at 71%. 


A complete record of Curb Exchange transactions for the 
week will be found page 1390. 





























'” DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Bonds (Par Value). 
Stocks 
Week Endea (Number of Foretgn 
Feb. 20 ). Rights Domestic. |\Government. Totai. 

Saturday... .-- 287 ,825 1,600} $1,752,000} $135,000) $1,887,000 
ee 567 ,600 3,400| 2,206,000 121,000} 2,327,000 
Tuesday -_......---. 644,700 2,500} 2,699,000 76,000| 2.775.000 
Wednesday _.-__- 420,000 7,800} 1,972,000 134,000} 2,106,000 
Thursday --......-- 388,300 3,500} 2,611,000 71,000] 2,682,000 
I iin tos ok dig wits isi 591,000 5,100} 2,389,000 200,000} 2,589,000 

nas dh ea 2,899,425 23 ,900|$13,629,000 $737 ,000'$14,366,000 











PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 
Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. 





1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Frince__............. 19,300 19,200 18,900 19,100 19,000 
Banque Nationale de Credit.... 1,321 1,320 . eS 
Banque de Paris et Pays Bas... 2,470 2,450 2,420 2,450 2,440 
Banque de Union Parisienne.... 1,450 1,440 Lae: Gee cocaon 
Canadian Pacific.............. 1,130 1,130 1,130 1,150 1,160 
Canal de Sues -._.-.--..-..... 17,100 16,900 16,800 17,000 16,800 
Cle Distr. d’Electricitie........ 2,390 2,360 2.3850 - 2.875 .....i 
Cie Generale 4’Electricitie_._.. 2,810 2,790 2,750 2,810 2,770 
Cle Gle ee eves 536 533 530 S35. 226.4 
RI Got ee 596 590 570 586 573 
Comptoir Nationale d’Escompte 1,730 1,770 1,720 1,740 1,720 
PE PRs divine wesncciodsen 710 720 700 710 710 
SITS ain Gicnoncccuehwoce 1,162 1,140 4,320 --2, 300 cits 
Credit Commerciale de France... 1,250 1,250 1,240 Se. atau cok 
Credit Lyonnais. ............. 2,700 2.670 2,650 2,660 2,660 
Eaux Lyonnais_-_............. 2,760 2,700 2,670 2,680 2,680 
Energie Electrique du Nord... 985 988 Holi- 975 | EER « 
Energie Electrique du Littoral... 1,310 1,315 day 1,300 | Rpartages? © 
Ford of France.......... Bowed 241 239 233 239 237 
FPreneh Line._................ 549 530 530 534 536 
Gales Lafayette. ............. as 145 141 144 145 146 
PMc achibadbmuticsoonas 701 670 649 659 652 
LAP Liquide. .. 2..-.....<<- « 1,200 1,180 1,150 1,170 1,170 
SE Ic BE Ran cupenne com 1,574 1,570 1,565 es Se eee 
PM htitadttubedensconsou 2,220 2,200 2,180 2,180 2,180 
tai dbincaneeciseke 1,426 1,430 Bale 1 A Accs 
Bene Capital... wocccatecucos 155 168 159 SO Seles. nace 
DC cinadantenntneuuens 2,260 2,250 2,190 2,210 2,180 
Pi. icdcodadbbecne 88.30 88.30 88.10 88.30 87.90 
Rentes 5% 1920.............. 137.20 137.10 136.70 137.00 317.10 
Rentes 4% 1917_............- 104.40 194.40 104.40 104.40 104.40 
Rentes 6% 1915__-.--........ 101.90 101.60 101.50 101.80 101.60 
Rentes 6% 1920-__............ 103.20 103.10 103.20 103.30 103.40 
Royal Dutch ................. 3,220 3,210 3,180 3,180 3,180 
SBaint Cobin, C. & C_.......... 3,700 3,675 3.640 SA06. 3.36.5 
Schneider & Cie..........._.. 1,820 1,820 1800... 1,008 sec 3 
Societe Lyonnais. _............ 2,755 2,735 3.660. 3.800 1-23 
Societe Marseiliaise........... 925 925 925 O86: 5.2.8 
Tubise Artificial Silk, pref..... 293 330 330 B30 ncacki 
Union d’Electricitie. .......... 1,130” 1,110 1,080 1,080 1,100 
Union des Mines.............. ...-. 585 570 560 550 | 
Woagons-Lite_................ 367 360 328 339 


PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 


week have been as follows: 


Feb Feb. Feb. Feb. Feb. 





16. 17. 18. 19. 20. 
Per Cent of Par————_ 

Allg. (Adea) (8)_..-.....- 97 97 96 96 96 
Berlin Hendels Ges, (12)_................ 120 118 119 119 119 120 
Cem ‘at Bank (11).-........110 109 109 109 109 108 
Darmetadter u. N GE cbonctes 137 136 135 134 135 
Deutsche Bank u. Disconto Ges. (10)....--. 107 107 106 106 106 106 
Dresdner Bank (10) ......-.....--.-.-... 106% 106 106 106 106 
niin iaibaiidh indigenes 149% 152 151 152 153 
Algermeine je Unie (Aku) Soopesess ‘70 ios aa 73 72 73 
Allg. Elektr. Ges. (A.E.G.) (9)..--.-...-. 101 101 102 102 103 
Deutsche Ton- und Steinzeugwerke (11) .. 80 81 82 82 82 

Ford Motor Co., Berlin (10).............. 136 189% 189%  _... 183 184% 
Gelsenkirchen Berg werk TERRA BR ae alt 76 ie, ae 75 76 76 
CORRE (ID) » cctcweccnicenccdsunssdace os 108 108 #112 i111~«OI11 
Hamburg-Amertcan Lines (Hapag) (7)...-- 62 63 64 63 65 64 
e 108 107 107 108 
5) Cah aiaeetat. a 
45 46 47 
97 98 98 
136 138 139 
102 101 101 
65 65 64 
66 67 67 

66 68 in a 
54 55 56 
150 151 151 

133 134 ae 
80 81 80 
177 177 178 
(10) . 114 111 113 
Ver. Stahlwerke (United Steel Works) (6).. 58 57 57 56 57 59 


*Ex-righte (new Reichsbank and Golddiskontbank shares). 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb.14. Feb.16. Feb.17. Feb.18. Feb.19. Feb. 20. 
Silver, p. oz_d. 12% 12% 12% 12% 12 7-16 12 3-16 


Gold, p. fine 0z.848.11 4d. 848.11}4d. 848.11}4d. 848.10%(d. 84s.11}4d. 848.11 4d. 


Consols, 244s... 55% 55% 55% 55% 55 55}, 
British, 56. a with 103 102 102% 102% 102% 
British, 44s... —.-- 101 101 100% 994 99% 
French Rentes 

(in Paris)_fr. .._- 88.30 mie 88.10 88.30 87.90 
French War L’n 

(in Paris) fr. .._- 106.60 ini ii 101.50 101.80 101.60 


The price of silver in New York on the same days has been’ 
Silver in N. Y., per oz. (cts.): 


25% 25% 26 26% 27 26% 








COURSE OF BANK CLEARINGS. | 

Bank clearings this week will show a small increase as 
compared with.a year ago, but this is due to the fact that 
Washington’s Birthday fell in this week last year, while 
the present year it falls in the coming week. Preliminary 
figures complied by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ended to-day (Saturday, Feb. 21) bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will be 1.0% above those for the 
corresponding week last year. Our preliminary total stands 
at $8,961 ,446,850, against $8,868,823,270 for the same week 
in 1929. At this centre there is a loss for the five days ended 
Friday of 10.4%. Our comparative summary for the week 























follows: 
Clearings—Returns by — Per 
Week Ended Feb. 1931. 1930. Cent. 
ell Lg ai bats esha ahah ah Mita aie aoa on $4,932,646,081 | $5,507,000,000 | —10.4 
Be 2k ch caahemgoadbineke 370,155,997 543,849,871 | —31.9 
Paiedeinbia sedate eben ish de ante Mba Rangth i «genie 364,000,000 506,000,000 | —28.1 
er rR. cae a obcadn eb ea 319,000,000 395,000,000 | —19.2 
es ow a bata said oor ie ten 82,113,416 116,150,175 | —29.3 
iT ES id catia deadn wade oaneces 84,900,000 114,100,000 —25.6 
I os SN is cw nica erin a dhaean asd 137,675,000 174,905,948 | —21.3 
ne. 2 6. so aetittw hs eee wakes Will no longer | report clearings 
rs a dis Matis os anlage 125,217,186 146,281,124 | —14.4 
cP ae booed wetsdnlintinas wa 117,540,709 158,371,014 | —25.8 
CS Eee ee ae eee ee 93,279,138 112,419,696 | —17.1 
DS ctc. pote beta denn swe ces 65,496 ,326 85,260,278 | —23.2 
I. os hop mbeandibadceatocaka 39,303 ,696 53,053,000 | —25.9 
Twelve cities, 5 days_....___.-.---- $6 671,327,549 | $7,912,392,106 | —15.7 
Other cities, 6 days. .....<..........- 796 544,826 956,431,164 | —16.7 
Total all cities, 5 days_.......-_---- $7 467,872,375 | $8,868,823,270 | —15.8 
pS a ae a eee een 1,493,574,475 Moelidey . ..4. <c.-« 
Total all cities for week._......_.-- $8 961,446,850 ' $8,868,823,270 +1.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 14. For 
that week there is a decrease of 19.7%, the aggregate of 
clearings for the whole country being $7,718,847,851, against 
$9 ,606,900,775 in the same week of 1930. Outside of this 
city the decrease is 26.3%, while the bank clearings at this 
centre record a loss of 15.7%. We group the cities now 
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according to the Federal Reserve Districts in which they are 


located, 
Reserve Dis 


trict, 


and from this it appears that in the New York 
including this city, the totals show a 


loss of 15.8%, in the Boston Reserve District of 29.6% 


and in the Philadelphia Reserve District of 30.6%. 


In the 


Cleveland Reserve District the totals are smaller by 17.5%, 
in the Richmond Reserve District by 16.5% and in the 
Atlanta Reserve District by 17.4%. In the Chicago Reserve 
District, the contraction is 30.5%, in the St. Louis Reserve 
District 32.4% and in Minneapolis Reserve District 18.4% 

The Kansas City Reserve District has a decrease of 25.8%, 
the Dallas Reserve District of 20.3% and the San Francisco 
Reserve District of 25.6%. 


In the following we furnish a summary of Federal Reserve 


districts: 


sU™M MARY OF BANK CLEARINGS. 





Clearings at— 


Week Ended February 14. 





Inc. or 
Dee. 


1929. 





Mich.—A 


Lansing. 
Ind.—Ft. Wayne 
Indianapolis. -- 
South Bend-_ .. 
Terre Haute. _- 
Wis.— 


Springfield - . - - 


Seventh Feder 
drian .. 


Ann Arbor... 


Milwaukee} 


.990 
2,645,979 


% 


3 
270,097 
908,216 
195,856,676 
8,554,522 





742,770,191 
1,352,771 
5,913,640 
3,736,823 
2,990,507 





Total (20 cities) 
Eighth Federa 


inc.or 


sered 812,419,311 
Dec. 


1,060,266 ,251 
Week End. Feb. 14 1931. 


Federal Reserve Dists 


1931. 1930. 1929. 1928. 





Ist Boston. 


% 


-12 cities 


s 
339,016,388) 


$ 
481,749,432 


—29.6 


$ 
515,208,822 


3 
524,986,960 


Mo.—St. Louis... 


Ind.— Evansville. 


i Reserve Dis,trict—St. Lo 
3,188,842 
000 


3,414,258 


4,986,374 
000 


2nd New York 12 


Ky.—Louisville__ 
Philadel ‘ia_10 


Owensboro... 


5,193,306, 786 
385,273,034 


6,171,020,584 
555,380,658; 


—i5.8 
—3.6 


8, 526,624,848 
581,635,039 


6, 123,584,295 
523,790,563 


Clevela.d .. 
Richmoad . 


8 314,690,392 
138,023,977 


138,902,264 


381,419,811 
165,355,322 
168,281,176 


—17.5 
—16.5 
—17.4 


564,857,870 
133,143,276 
83,066,174 
138,140,421 
47,344,966 
243,122,303 


812,419,311 
196,906,655 
101,783,030 
186,222, 369) 

59,398,457 
326,963,920 


—30.5 
—32.4 
—18.4 
—25.8 
—20.3 
—25.6 


423,734,281 
177,074,895 
181,495,373 
1,060, 266,251 
229,791,909 
114,294,694 
196,038,561 
78,258,284 
374,193,056 


40+,823,098 
180,568,997 
190,028,232 
939,728,258 
230,063,557 
114,619,705 
194,317,923 

71,769,773 
374,611,295 





7,718,847,851 
2,639,246,360 


9,606,900,775! 
2,581,164,603 


—19.7 
—26.3 


12,458,616,013 
4,092, 764,700 


9,872,892,656 
3,892,334,492 














374,073,386 355,022,615! 


+5.5 





426,801,780 





383,943,554 





We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended February 14. 





Inc. or 
Dec. 


1929. 





First Federal 


Me.—Bangor- ._- 


ass.—Boston - - 
Fall River. -_. 


New Bedford_-_ 
—— se 
Worcester. 


New Haven. .- 


R.1.—Providence 
N.H.—Manches’r 


Total (12 cities) 


‘Second Feder 


N..Y.—Albany - - 


Jamestown. ~~. 
New York_ 


yrac 
Conn.—Stanford. 
N. J.—Montclair 


Northern N. J_ 
Total (12 cities) 
Third Federal 
Pa.—Altoona- --- 


Bethlehem - - -- 
Chester 


ork 
N. be peer pe 
Total (10 cities) 


Fourth Feder 


Ohio—Akron ___- 


Youngstown _. 


Pa.— Pittsburgh - 
Total (8 cities) _ 


Fifth Federal 


W.Va.—Hunt’g’n 


Va.—Norfolk -- 
Richmond - - -_ 


8. C.—Charleston 


Md.—Baltimore- 


D.C.—Washing’n 


Total (6 cities) - 
Sixth Federal 


Tenn.— Knoxville 


Fla. —Jack’nville. 
Ala.—Birming’m 


Total (11 cities) 


% 


—9.6 
—25.1 
—30.8 
—27.9 
—54.1 
—24.2 

—2.7 
—14.0 
—22.7 

—8.2 
—25.6 
—19.5 


"625,122 6,303 


80,474 


14,659,591 
7,840,456 
15,003.:700 
602,021 





339,016,388 —29.6 
York— 
—24.5 

—7.7 
—24.9 


481,749,432 
al Reserve D|/istrict—New 
6,762,462 
1,218,276 
35, 755.547 47,571,847 
1,062,032 


515,208,822 


7,106,332 
1:300,847 
55,933,612 





991,018} +7.2 
—31.7 
—15.7 
—33.3 
—21.1 

+2.2 
—22.7 
—12.4 
— 24.3 





949,940 1,389,218) 
5,079 ,601,491/6,025,736,172 
8,319,384) 12,458,093 
3,831,754 4,855,324 
3,061,151 
759 665 
31,016,627 
35,200,731 


27,172,647 
26 ,666 ,664 


|s.36 


1,333,826 
1,243,928 
5,851,313 
13,602,432 
6,500,361 
3,617,890 
954,262 
27,807 ,446 
41,312,599 


5, 


524,986 ,960 


6,571,600 
1,355,500 
47,538,043 
886 ,285 
1,288,491 
980,558,164 


38,736,251 





5,193,306 ,786}6,171,020,584 


rict— Philad 
1,375,959 


—15.8 
Reserve Dist elphia- 
1,179,531 —14.4 
3,151,536 
723,951 
1,792 ,364 
2,604,313 
3,850,903 
2,442,323 
1,847,113 
4,681,000 


—28.4 
—33.8 


8,526 624,848 


1,389,592] 
5,705,081 
1,118,141 
2,197,585 
549,000,000 
4,491,452 
6,570,709 
3,938,078 
2,224,347 
5,000,054 


6, 


123,584,295 


18,252,870 





385,273,034] 555,380,658 
istrict—Clev 
5,528,000 
5,168,508 
60,926,312 
133,314,598 
15,257,000 
1,409,244 
4,422,487 
155,393,662 


al Reserve D 
2,967,000 
3,472,475 


eland 

—46.3 
—32.8 
—12.7 
—30.7 
—17.9 
—25.4 
—25.8 


145,415,460 —6.3 


581,635,039 


7,673,000 
5,404,227 
72,438,880 
141,674,221 
18,373,200 
1,903,329 
6,333,020 
169,934,404 


523,790,563 


8,044,000 
5,409 .886 
74,464,228 
135,829,355 
17,876,400 
1,951,732 
5,683,508 
155,563,989 





314,690,392} 381,419,811 


rict—Richm 


—~17.6 


Reserve Dist 
2,291 
*4,000,000 
31,855,000 
1,000,611 
75,902,581 
24,683,494 


ond— 

—45.0 
—27.2 
—22.4 
—50.6 
—16.8 


24, BAL '570|  +0.6 


423,734,281 


5,867,164 
27, 657 539 





138,023,977 


165,355,322 


—16.5 


177,074,895 


404,823 098 


1,327,214 
5,293,655 
43,198,000 
2,300,000 
102,655,944 
25,794,184 


180 ,568 ,997 


Reserve Dist 
pe 


2,000,000 


rict—Atlant 
3,300,000 


—39.4 


13,905,966 
34,862,563 
1,460,310 
768,736 
13,105,668 


21,713,399 
44,846,985 


—36.0 
—22.3 
—27.9 
—46 .4 
—18.1 
—45.8 
—32.4 
—29.5 
—42.9 


57,454,720; 51,794,412 


3,878,353 
24,649,016 
55,766 377 

2,171,768 

1, 787, 933 


49,767,558 


3,800,000 
23,636 ,069 
52,563,161 

1,963,320 

1,978,984 
18,797,148 
24,943,006 

1,523,883 

2,337 ,000 

442 


200 
58,044,061 





138,902,264) 168,281,176 











181,495,373 








190,028 ,232 





Tenn.— Memphis 
Ark .— Little Rock 
Ill.— Jacksonville 


8. D. —Aberdeen._ 
Mont.—Billings . 


Oakland 


Stockton 
Total (16 cities) 
cities) 


Outside N. York. 


Total (8 cities) _ 
Ninth Federai 


Minn.— Duluth... 
a ae ag tie 


Total (7 cities) . 


Tenth Federal 
Neb.—Fremont - 


Total (11 cities) 


Eleventh Fede 
Texas—Austin __ 


La.—Shreveport_ 
Total (5 cities) - 


Twelfth Feder 
Wash.—Seattle__ 


Ore.—Portland - - 
Utah—S. L. City 
Cal.—Long Beach 

Los Angeles... 


Sacramento - .- 
San Diego- --- 
San Francisco_ 


Santa Barbara. 
Santa Monica. 


Grand total (126 


594,699 


234, 
1,224,493 


23,143,131 
14,504,912 
372,275 
1,430,850 


14,119,769 
307,453 
1,310,219 





133,143,276 


Reserve Dis 
,677 646 
57,202,389 
16,581,174 
1,794,724 
749,142 
645,269 
2,415,830 


196 ,906,655 
trict — Minn 


eapolis 
Pp 





889,967 
69,119,762 
22,687,616 

1,722,020 

985,218 


644,997 
2,733,500 


| 


—2.9 
—17.2 
—26.9 

+4.1 
—24.0 
+0.1 
—11.7 


229,791,969 


5,720,904 
73,461,322 
28,763,927 

1,899,629 

993, 
640,816 
2,815,000 


230,063,557 


5,731,418 
71 076 
30,413,140 


2,846,000 





83,066,174 


Reserve Dis 


040 

1,022,565 
a 

1,168,309 


101,783,080 
trict — Kans 
64 





122'362'532 
5,765,682 
1,167,951 


a 
1,611,119 


—18.4 


114,294,694 


a 
1,527,938 


114,619,705 


126,740,911 
7,132,954 
8,862 


a 
1,302,210 





138,140,421 


ral Reserve 


3,513,850 


186,222,369 


District—Da 
1,622,201 
39,767,476 
3,363,000 
5,691,557 


196,038,561 


6,758,189 


194.317.923 


1,436,066 
47,142,893 
11,958,570 

5,186,000 

6,046,244 





47,344,966 


al Reserve D 
34,834,931 
7,848,000 
827,148 
24,035,024 
12,065.612 
5,344,782 
No longer wi 
11,989,751 
5,614,364 
5,936,268 
4,591,108 
122,889,670 
2,522,245 
1,678,009 
1,642,391 
1,303,000 


59,398,457 


istrict—San 
33,873,566 
10,186,000 
1,242,397 
31,783,797 
15,935,886 
7,348,345 

ll no longer re 
14,173,395 
6,248,612 
6,877,073 
5,977,348 
184,234,356 
3,330,119 
1,914.763 
1,879,263 
1,959,000 


—20.3] 


Francijsco— 
+2. 


—23.1 
—33.4 
—35.5 


78,258,284 


51,177,437 
11,695,000 

1,321,101 
34,812,073 





—24.3 
—27.3 
port cle 
15.5 
—10.3 
—13.7 
—34.2 
—33.3 
—24.3 
—12.3 
—12.6 
— 33.5) 


15,648,008 
8,491,087 
arings. 


201,982, "211 
2,807,708 
1,850,231 
2,224,159 
2,182,200 


71,769,773 


44,631,556 
12,459,000 

1,333,034 
34,483,103 
15,935,946 


19,082,036 


2,325,300 





243,122,303 


326,963,920 


—25.6 


374,193,056 


374,611,295 





7,718 847,851 


9,606 ,900,775 


—-19.7 


12458 616,013 


9,872,892 ,656 





2,639,246 ,360 


3,581,164,603 





— 26.3 








4,092,764,700 


3,892,334 ,492 








Clearings at— 


Week Ended February 12. 





1931. 


1930. 


Inc. or 
Dec. 


1929. 


1928. 





Canada 
Montreal 


Edmonton 


Brantford 

Fort William - - ~~ 
New Westminster 
Medicine Hat. -- 
Peterborough- - - - 
Sherbrooke 
Kitchener 





Total (32 cities) 


| aes a 


3 

156,166,889 
113,347 ,896 
38,042,049 
14,392,718 
5,309,500 
4,310,528 
2,485,113 
4,403,443) 
7,526 ,946) 
1,842,261 
2,763,891 
2,667,746 
4,094,166 
3,082,487 

323,395 


3 
122,520,180 
115,232,754 

33,626,318 
18,143,501 





1,201, 710 


% 
+27.3 

—1.7 
+13.1 
—20.7 
—20.0 
—17.8 
—21.2 
—16.4 
—24.2 
—14.6 
+30.1 
+12.0 
—37.2 


$ 
136,329,040 
153,999,127 
41,945,251 
22,555,859 
8,872,611 
,283,390 


10,615,175 
2,826,287 
2,730,186 
2,704,437 
5,266,164 
4,391,516 


4,941,455 
384,364 
1,186,190 
755,426 
602,416 


$ 
129, 345, 792 


ll, "497, 692 
351 


2, 
2'258,462 
2,603,195 
5,046,864 
4,651,630 
453,265 
593,214 
1,826,460 
1,056,635 
1,165,635 
806 ,092 
724,401 





374,073,386 





355,022,815 


+5.4 








426,801,780 





383,943,554 





No longer reports weekly clearings. 


* Estimated. 
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Breadstuffs figures brought from page 1452.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Or fOr 








Wheat. | 

















Recetpts at— Flour. | Corn. | Oats. Barley. | Rye. 
\pbls .1960bs..\bush . 60 lbs \bush. 56 lbs. bush. 32 lbs .\bush 48lbs \bush.561bs. 
Chicago ..... | 170,000, 533,000 1,204,000, 000 «19, 3,000 
Minneapolis.-|  -..--- 2,035,000 192,000, 329.000 208, 58,000 
Dittnces|: ‘etpae 1,219,000; 3,000 32,000 6, 1,000 
Milwaukee - - -| 13,000 245,000 164,000 ,000: 100, 2,000 
Toledo ...--- D \pomeie 140,000) 16,000, 565,000 SE *)eakeke 
Detroit.__..- pat? at 22.000 6,000) St} amen 2,000 
Indianapolis..|  _..... 62,000, 492,000 158.000 _.-...| ...... 
St. Louis...-| 134,000 648,000 563,000, 560,000 Y  EEgpeseton 
» les 70,000 68,000, 485,000 105,000, 65,000, 139,000 
Kansas City --! iw 1,552,000) 851,000) |). — 
Omaha. - ---- | eaeeee 703,000 654,000 92,000 -.---- |’ sweeen 
ges a a 250,000 439,000) 6 eee: 
Wichita ..._. Dy ee 207,000 71,000 38,000) 2,000) 
Sioux City... -.---- 14,000, 46,000, 66,000) 3,000 
Total wk.1931| 387,000 7,698,000! 5,186,000 2,339,000 442, 
Same wk.1930 410,000 4.732.000) 7,279,000 1,898,000 801,000) 
Same wk.1929, 495,000 6.029,000, 8,371,000, 2,579,000! 1,290,000, 
Since Aug. 1 | 
eae 12,305 ,000 289 ,444,000)119,304,000| 75,439,000 36,714,000 16,181,000 
seein 12,594,000 274,970,000 155,247,000. 91,014,000:51,483,000 20,197,000 
Tenge 14.217.000 364, 140.000/184,895,000' 95,112,000 76 ,303,000.20,855.000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 14 follow: 





Oats. i 


























| r ’ } 
Recetpts at— | Flour. Wheat. Corn. Barley. Rye. 
ee 4 eee | We. oe. tae Al 
bbls .196!bs. bush. 60 lbs bush. 56 lbs.'bush. 32 lbs .\bush .48lbs \bush .56lbs. 
New York _. 205,000 750,000 42,000 42,000, ...-.-| 2,000 
Philadelphia - 57,000 215,000) 1,000 on. pasnwe . ee 
Baltimore. --.- 1,000 212,000 23,000) 23,000, ..--.-- 7,000 
Norfolk ..--. eS ee 23,000; = -_---- $5,008 coeske 
New Orleans * 57,000 9,000: 21,000 STROG waceus pty 
Galveston ...|  --.---- a i tae , ial 
SJomn, NB) 17,000 620,000 _.-.... 2...) 222272 ep see ae 
Whssese ,000 16, 1,000) a setae ease 
—__—_—__—|- een! EE 6 OF ao) ENE 
Total wk.1931 370,000 1,841,000: 111,000) 100,000. 25,900) 9,000 
Since Jan.1'31) 2,637,000, 10,145,000) 482, 587,000, 217,000 47,000 
Week 1930-_ 419,000, 1,378,000 70,000 97,000. 13,000; 4,000 
Since Jan.1'30' 3,125,000: 7,833,000) 614,000 490,000 106,000! 39,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








Baltimore Stock Exchange.—Recora ot transactions at 
Baltimore Stock Exchange, Feb. 14 to Feb. 20, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |-—__________-_—_—_ 

Stocks— Par.) Price.|\Low. High.) Shares. Low High 
Appalachian Corp......--}_._--- 75e 75¢ 50; 75e Jan 1 Feb 
Arundel Corp-...----.-.- *| 40 40 40 34 625; 38 Jan} 42 Jan 
Baltimore Brick pref..._.|____-_- 60 60 45) 60 Feb; 60 Feb 
Baltimore Trust Co....10) 30%| 30° 31 241; 30 Jan! 32% Jan 
Black & Decker com. .-.-_ *| 13 12 13 320; 12 Feb} 13'4 Jan 

0 Eee 2456) 24 24% 150; 24 Feb| 241, Feb 
Ches & Pot Tel of Balt— 

i... aes 1 118144} 118 118% 11; 116 Jan| 11814 Feb 
Commercial Credit pref 25). _.--_- 22 22 5) 21 Jan; 234 Jan 

Preferred B......... ee ee 23 9} 21% Jan; 2314 Jan 
Commer Credit N O pref. -|_____- 24 24 100} 24 Jan| 24 Jan 
Consol Gas, El Lt & Pow_*| 94 92 94 712; 82 Jan| 94 Feb 

6% preferred series D100)... ___ 112 112 35| 110 Jan| 112 Feb 

5%% pref wiser E.100}______ 110 «6110 13} 1084s Jan| 110 Feb 

5% preferred....... ES 103%% 104 84) 102% Jan| 104 Feb 
Consolidation Coal_...100 3 3 3 110 2 Jan 3 Feb 
Eastern Rolling Mill... .. See 10 10% 106 734 Jan} 1014 Feb 
Emerson BromoSeltzer Awi}|_____- 3245 32% 110} 31 Jan| 3215 Jan 
Fidelity&Guar Fire Corp10| 2814} 27 2816 372| 2414 Jan} 30 Jan 
Fidelity & Deposit. .-_- 50) 160 159 160 65) 132 Jan} 160 Feb 
Finance Co of Amer A__.*| 16 10 10 42; 10 Jan}; 1034 Jan 
First National Bank w i-__|__.__- 44 44 7; 41 Jan} 45 Feb 
Houston Oil pref new..--| 1714) 47 18 47) 15 Jan} 18 Feb 
Mfr Finance com vot tr.25 414 445 4% 100 3% Jan 4\4 Feb 

1st preferred._......- 2 13% 134, 13% 20; 12 Jan; 14 Feb 

2d preferred........- OS i at 6% 7 120 4°34 Jan 7 Feb 
Maryland Cas new wheniss! 3514) 32%; 35% 702; 25 Jan; 3514 Feb 
Maryland Trust Co new w i|_____- 31 31% 50} 30% Jan| 32 Jan 
at 8 "ees Sees 35 41 5) 35 Feb} 41 Jan 
Merch & Miners Transp-_-_*|__..__ 32%4 33% 325| 32% Jan| 3314 Jan 
Monon W Penn P S pref 25}_____- 24% 24% 20} 24 Jan} 25 Jan 
Mort Bond & Tire w i_-_|.____- 5% 5% 5 516 Feb 7% Jan 
Mt Vernon-Woodb Mills— 

BRUEEOG. ccccesicce ES 61 61 8} 60 Jan| 6114 Feb 
New Amsterdam Cas Ins..| 36 3415 36 690} 32 Jan} 36 Feb 
Penna Water & Power_-__*/_.____ 6146 64% 107; 58!¢ Jan| 6414 Feb 
Union Trust Co______- _, re 59 59% 59] 52 Jan; 62 Jan 
United Rys & Electric__50}______ 5 5 20 4 Jan 6 Jan 
U 8 Fidelity & Guar new10} 37 32% 37 1,121} 25% Jan| 37 Feb 
West Md Dairy Inc pref.*| 9714) 97's 97% 118} 94 Jan} 98 Feb 

Bonds— 

Baltimore City Bonds— 

4s Second Sew (Cpn) '64}_.__-_- 101 101 $3,000} 101 Feb, 101 Feb 

4s Park Loan_-.__. Re 101 101 200} 101 Feb; 1014g Feb 

3s Public Impt___1940}______ 10144 101% 3,700) 10144 Feb) 10134 Feb 
Balt Trac N Balt Div 58'42)______ 76% 78%| 4,000) 761; Feb! 78% Feb 
Ches & Pot Tel of Va 5s °43)______ 103. 103 1,000) 103 Feb} 103% Jan 
ConsolG E L & P 44s '35)______ 101 101 1,000; 100*{ Janj 101 Feb 
Finance Co 6 4s8_-_--_-- BO ois n'a 101 101 1,000} 101 Feb; 101 Feb 

Maryland Electric Ry— 

ist & ref 634s ser A1957| 5514; 50 55%] 5,000! 50 Feb! 551¢ Feb 
North Ave Market 6s_1940|.____- 84 84 1,000} 84 Feb) 88 Jan 
Silica Gel Corp 6 %s-__-_-_-- 9514; 9214 95144] 5,000} 9214 Feb 9514 Feb 
United Ry & Elec Ist 4s'49;) 49 475, 48 20,000; 42's Jan) 49% Jan 

Income 48....... - | eee 22 22141 6,000; 19% Jan’ 25 Jan 

Funding 58.......- 1936| 42 40 42 1,500}; 37 Jan} 42% Jan 

ia tiene eee 0 = eS 5634 56% 1,000! 50 Jan! 65 Jan 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
~urrency, Treasury Department: 





CHARTER ISSUED. 


Capital. 
Feb. 12—The Citizens-First National Bank of Pawhuska, Okla. -$100,000 
President: W. C. Tucker; Cashier, J. W. Keith. 


VOLUNTARY LIQUIDATIONS. 


Feb. 9—The First National Bank of Alvord, Texas------------ 25,000 
Effective Jan. 20 1931. 
Liquidating Agent: Wm. Co n, care of Alvord Na- 
Bank, Alvord, Tex. bsorbed by Alvord Na- 
tional Bank, Alvord, Tex., No. 12671. 
Feb. 9—The Farmers National Bank of Italy, Texas---------- 40,000 
Effective Feb. 4 1931. 
Liquidating Agent: Whit George, Italy, Texas. Absorbed 
by The First National Bank of Italy, Tex., No. 5663. 
Feb. 9—The First National Bank of Birmingham, Pittsburgh, Pa. 100,000 
Effective Jan. 19 1931. 
ideueeaing Agtes: C. F. Beech, 1201 Carson St., Pitts- 
urgh, a y e Peoples 
burgh Absorbed by The Peoples Pittsburgh 
Trust Co. of Pittsburgh, Pa. 
Feb. 10—The Farmers National Bank in Plano, Texas--.------- 60 ,000 
Effective Jan. 23 1931. 
Liquidating Agent: R. A. Davis, Plano, Tex. Succeeded 
by The st National Bank of Plano, Tex., No. 13511. 
Feb. 12—The First National Bank of Genoa, Colo..-.---.------- 25,000 
Effective Feb. 3 1931. 
Liquid. A t: C. H. Stramp, Genoa, Colo. Absorbed 
by The Limon Nat’l Bank, Limon, Colo., No. 11619. 
Feb. 14—The Exchange National Bank of Polo, Il ---- - ----- 65,000 
Liguiintine A . L. A. Beard, H. J. Donaldson and 
gents: L. A. Beard, H. J. Dona 
41. E. Schryver, care of liquidating bank. Succeeded 
by The First National Bank of Polo, Ill., No. 13497. 
Feb. 14—The First National Bank of Lenoir, No. Caro- ------- 75,000 


Effective Jan. 28 1931. 
Liquid. Agent: L. A. D t, Lenoir, N.C. Succeeded by 
he Union National Bank of Lenoir, N. C., No. 13523. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per share. 

3 Evans Wallower Lead pref-_-_----- 15 |400 Keystone Instant Food Co., 

20 Mahoney Ryan Aircraft, partic. a? eee $10 lot 
receipts (bearer ctf{s.) no par_.$31 lot|255 New Engl. Motor Sales Co., 

700 Union Cigar of Md., par $10_.$37 lot| pref.....---------------- $12,750 lot 

100 Chicago Nipple Mfg., cl. B, 500 Rickard Texas Oil Co., Inc., 
a Be ree S68 etl. POP BB. ccc ccssdageccncsad $30 lot 

50 Southern Sts. of Fla., com. B, 3 Jerome Verde Devel.Co., par 
no par; 50 7% cum. pref---_-_- $165 lot 50c.; 105 Westchester-Texas Oil 

500 Amer. Industries Corp., temp. & Refining Co., par $1-.------ $2 lot 
Wis PE chbanddacecsncancenbe 10 

710 Invest. Co. of Am. $35 opt. Bonds. Per Cent. 
Ne i dd warnmennne $2,200 lot! $105,000 Hoffman Bldg., Inc., 6% 

250 Colonial Tire & Rub. Co. of mtge. leasehold guar. gold bonds, 
Ind., com., par $10.__...---- $35 lot! due Feb. 1 1944, Feb. 1 1931 


50 Hayden Auto’bile Co., pref_$2,500 lot| couponattached--------- $5,431.41 lot 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 
50 First Nat. Bank, par $20--_.--- 82 |4 Haverhill Elec. Co. (undep.), 
Associated Textile Cos. as follows: SS er ere 60 
5 at 35; 5 at 35: 5 at 35; 5 at 35; 100 Springfield G. Lt. Co. v. t. c., 2 
5 at 35; 5 at 35; 5 at 35: 5 at 36%. “i a Saye ee % 


19 Second National Bank, par $25_139 50 Bangor Hydro-Electric Co., com- 


20 Medford Trust Co., par $20__.- 63 ——S "eee 4534 
100 Federal Nat. Bank, par $20... 80 |16 Dennison Mfg. Co.,7% pref..-- 94 
6 Medford Trust Co., par $20_.-.--. 63 |40 U.S. Envelope Co., pref..110 ex-div. 
11 Federal Nat. Bank, par $20_.___ 85 80 Brockton G. Lt. Co. v. t. c., Dar 
10 Bates Mfg. Co_........--...- 1 ee eet SE eee 40 
200 Wamsutta Mills._....----.--- 644 
5 Naumkeag Steam Cotton Co_... 84 Rights— $ per right. 
10 Dennison Mtg. Co. 7% pref.--- 95 |39 LynnG. & E. Co-..-.-.-------- 1% 
60 Great Northern Paper Co., par Bonds— Per cent. 
a Sent 3934-3974 |$5,000 Liggett Bidg., Ine., 5%s, 
3 First Nat. Stores, Inc., 1st pref_.106 J 8 SSS 92 & int.- 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. 
Associated Textile Cos. as follows: 5 Municipal Service Co., pref---.-.- 72 
5 at 35; 5 at 35; 5 at 35; 5 at 35; 16 Alliance Realty Co. 6% pref-..- 88 


5 at 4|6 New England Pub. Serv. $7 pref. 91 
50 Nat. Shawmut Bank, par $25__. 6144] 16 Pub. Serv. of New Hamp. $6 pf. 98 


& 


45 13-20 Federal Nat. Bank, par$20 80 | 11 Springfield Gas Lt. Co., par $25. 52% 
20 Haverhill (Mass.) Trust Co----- 75 |8 units First Peoples Trust--.--.---- 20 
30 Pepperell Mfg. Co_..----.--- 7644 | 50 Gamewell Co., common. ---.---- 55% 
13 William Whitman & Co., pref_. 5214 | 25 Puget Sound Pow & Lt. Co., 6% 

154 Naumkeag Steam Cotton Co_. 80 en ee 994 
12 Dwight Mfg. Co., par $25_--.-- 244 |100 J. R. Whipple Corp., common 
Protein Products Corp., com., vte.$37 lot| trust ctf_.......-------------- 25c 
4 Dennison Mfg. Co., pref__------ 95 14 units First Peoples Trust ------. 20 


18 special units First Peoples Trust. 3 
8134|14 Mass. Bonding & Ins. Co., par 


$2. : 
5 ee ee, re GO., WNUK... BB Rl: Bie cn renceacsccccccocccenses 81% 
5 Royal Weaving Co. -.._....----- Oe eee ae eae 49% 
46 John Reardon & Sons Corp----- 5 105 10-100 Mass. Investors Trust... 33% 
15 Shove Mills, old; 25 Fall River Bonds. Per Cent. 


Acceptance Corp. A; 50 Fall River 
Acceptance Corp., pref.; 15 J. W. 
Gerry & Co.; 300 Maine Glove 
Varnish Co.; 10 North American 
Aviation; 8 Loew’s Boston Thea- 
tre Co., par $25; 17 Seabrook En- 


$400,000 Jacksonville Trac. Co., 
Ist cons. M. 5s, March 1931_-.--20 flat 
$415,000 Jacksonville Trac. Co., lst 
cons. mige. 5s, March 1931-_-_--20 flat 
$400,000 Jacksonville Trac. Co., 1st 
cons. mtge. 5s, March 1931.-.--20 flat 


gineering Co., A...3-....-.-. $500 lot} Rights. $ per Right. - 
10 John Reardon & Sons Corp._-__- 5 14Lynn Gas & Elec. Co_.--.-. 7%-7 3-16 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. 3 per Sh.| Shares. Stocks. $ per Sh. 
2 Phila. Nat. Bank, par $20.__-___ 117 25 Pa. Co. for Ins. on Lives, &c., 


2 Cumberland Nat. Bank, Bridge- 





|. Se ee Se ee 35 
OA Meat as Raw ccendows ag 90 Arcadia Cafe Corp..-..-_.------ 40c 
100 Adelphia Bk. & Tr. Co., par$10 614/100 Arcadia Cafe Corp_...-----.. $2 lot 
8 First Camden Nat. Bk. & Tr. Co., 75 Arcadia Cafe Corp_-_....----.. 40c 
Camden, N. J., par $25......... 95 |100 Fire Assoc. of Phila_.....--._- 22% 

100 Central Tr. & Savings, par$10_ 14 yee) eee 43 
15 Continental-Equitable Title & 1400 Nat. Dept. Stores, 2d pref... 1034 
c, ° ) eee 25 |9 Phila. Elec. Power Co., pref_---- 31% 
30 Integrity Trust, par $10____.._. OO 166 Mitten Bask... ... cseseec-2--. 46 }2 


By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
200 Cardinal Petroleum Corp., 100 Peer Oil, no par_....------- $3.50 lot 
 § , BEES RS ae $7.50 lot | 300 Castle Trethewey Mines, par $1 15c 

1,000 Area Mines, par $1_..._.__- 2c 
DIVIDENDS. 


_ Dividends are grouped in two separate tables.¥ In the 
first we bring together all the dividends announced the 
current week. Then we follow with a secondiétable, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





Fee, 21 1931. sL] 


Name of Company. 


. |Payabdle. 


FINANCI CIAL CHRONICLE — 


Books Closed. 


Days Inclusive. 


Name of Company. 





Railroads (Steam). 
Atlanta & Charlotte Air Line Ry 
Atlanta & Charlotte Air Line Ry 
Beech Creek (quar.)...........---.--- 
Chesapeake Corp., common (quar.)---- 
ag & Ohio, common (quar.).-.-. 


Chasen 3 GF Pare ra roe 
Columbus & Xenia (quar.).....-...--. 
Consolidated RR’s of Cuba, pref. (quar.) 
Cuba Northern Rys., common 
Cuba RR., common 
Delaware & Bound Brook (quar.)-__.-- 
Maine Central, common (quar.)---.-.-- 
Pere Marquette, common (quar.)-_._._-_ 
Preferred and prior preference (quar.) 
Phila. Germantown & Norristown (qu.)- 
Southern Pacific Co. (quar.).........- 


Public Utilities. 

American Electric Power, $7 pref. (qu.) 
$6 preferred (quar.)................ 

Amer. Teleg. & Cable (quar.)_......_- 

Amer. Telep. & Teleg. (quar.)_._.___- 

Bangor Hydro Elec. Co., 7% pref. (qu.) 
6% peetetred (quar.)............... 

Boston Elevated, com. (quar.)_...._._- 
Second preferred 

Canadian Natural Gas, Light, Heat & 
Power, pref. (quar.) 

Central State Elec., com. (in com. stk.) - 
7% preferred (quar.)_............-. 
G% preferred (quar.)............... 
Convertible pref. series 1928 
Convertible pref. series 1929 

Cities Service Pow. & Lt., $7 pf. (mthly.) 
$6 preferred (monthly) 
$5 preferred (monthly) 

Coast Counties Gas & El.lst&2d pf.(qu.) 

Connecticut Elec. Service (quar.) 

Consol. Gas, Elec. Light & Pow., Balt.— 
ear aee 
5% preferred series A (quar.)....--- 
6% preferred series D (quar.)_-.---- 
5%% preferred series E (quar.)_..-- 

Consolidated Public Service 

Duquesne Light, 5% 1st pref. (quar.)_-_- 

Electric Bond & Share, common 
$6 preferred — _Lawokeagadekkeeeth 
$5 preferred (quar 

Empire Gas & Fuel, 8% pref. (monthly) 
7% preferred (monthly) 

643% preferred (monthly) 
6% preferred (monthly) 

Engineers Public = yg com. (quar.) ._ 
$6 preferred (quar.)_...........---- 
$5.50 preferred (quar.)_......-.---- 
$5 preferred (quar.).........------- 

Feather River Power, pref. A (quar.)--_ 

Federal Power & Light, pref. (quar.)_.-.- 

Frankf. & So’wark Phila. Pass. Ry. (qu.) 

Houston Gulf Gas, pref. A & B (quar.)_- 

Huntington Water, 7% pref. (quar.)_.-- 

Illinois Power Co., 6% pref. (quar.)---- 
7% preferred (quar.)......-......-- 

International Railway, 7% pref 

Laclede Gas Light, common (quar.) ---- 

Memphis Natural Gas, common (quar.)- 


( fe ees eS . 


Middlesex Water, common (quar.)-_-_-__- 

Minneapolis Gas et 7% pref. (qu.)-. 
6% preferred (quar 

Mutual Telep. (nwaid) (monthly) 

New Brunswick Power, Ist pref 

New, England Tel. & Tel. (quar.)_._---- 


2 
N.Y.&Queens El.L.&P., com. (quar.)-- "a 


Preferred (quar.) 

North Amer. Utility Sec. lst pref. (qu.)- 

Northwestern Pub. Ser. 7% pf. (qu.)--- 
6% pref. (quar.) 

Ohio Public Seevien, 7% pref. (mthly.) -- 
6% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Gas & Elec., 6% pref. (qu.)-- 
7% preferred (quar.)...........-.-- 


Oregon (Wash.) Water Serv., $6 pf. (qu.) A 


Otter Tail Power (quar.) 

Pacific N. W. Pub. Ser., pr. pf. (qu.)--- 
6% first preferred (quar.)_......---- 
6% —— preferred (quar.)-....---- 

% first pene, Sf ee 
$6 preferred (quar 

Penna. Gas & El. a $7 pf. (quar.) _- 
7% preferred (quar.)......-...-.---- 

Pennsylvania Water & Power (quar.) --- 

Philadelphia Co., $6 pref. (quar.)_--.-- 
$5 preferred (quar.)........-...---- 

Pub. Serv. of Col., 7% pref. (monthly) - 
6% preferred (monthly) 

5% preferred (monthly) 

Puget Sound Power & Light, common— 
oS FS EE eras 
Prior preferred (quar.)_.......----- 

Second & 3d St., Phila. Pase Ry. (qu.)_- 

Southern Nat. Ges, $7 pref. (quar.)-_-_-_- 


Standard Gas & Elec., pref. (quar.)____|*$1 


Syracuse Lighting, 8% pref. (quar.)_._- 
64% preferred (quar.) 
6% preferred (quar.)............... 
Tacony-Palmyra Bridge, com. (quar.) _- 
ko Sea 
"Bonus. Natural Gas (Canada) ------- J 


ration, pref. (quar.)_-_--_-_- 
ater Pow., 6% pf. (qu.)-_- 

64% soutuned (quar.) 
Western Massachusetts Cos. (quar. Pale oe 


Grace National 


lire Insurance. 
Importers & Exporters (quar.)_-..--.--- 
North River (quar.)....--.--- Sehvbignn al 


Miscellaneous. 


Acme Glove Works, Ist pref.—Dividend 
Adams Express, common (quar.) 
Preferred (quar.) 
Allegheny Steel, com. (monthly) 
Allen Industries, preferred (quar.)_..-.- 
Alpha Portland Cement, pref. (quar.) -- 
American Chain, pref. (quar.)...------ 
Amer. Colortype, common (quar.)----- 
Preferred (quar.)---- 
American Felt, pref. (quar.)...-.-.------ 
American Surety, common (quar.)----- 
Amer. Utilities & Gen. Corp., cl. A (qu.) 
Class B—Dividend passed 
$3 preferred (quar.)....------------ 


% 
*68%4¢ 


*5 


omitte 
*1% 
*134 
*] % 
ona 
1% 
31 50 
32 4e)}) 


Mar. 
Sept. 


-|Apr. 
-|Apr. 


Apr. 
July 


5c.|Mar. 


Mar. 
Apr. 
Mar. 


Oc.) Mar. 


Feb. 
Apr. 
Apr. 
May 
Mar. 
Apr. 


5| Mar. 


Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar. 
July 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


-|Apr. 


Apr. 
Mar. 


Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Jan. 

Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 


50c./Apr. 
60c.) Apr. 


Apr. 
Apr. 
Apr. 
Apr. 


Feb. 16 


Apr. 


Mar. 2 


Mar. 
Apr. 
Apr. 
Mar. 


Mar. 167° 
Apr. 15 


Apr. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 31 
Mar. 14) 


Mar. 


eo ou 


2 
1 
1 


-|Mar. 2 


. June 


Holders of rec. 


Folders of rec. 
olders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


ot et et es Or BD A SD 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
3] *Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
51*Holders of rec. 
5} Holders of rec. 
5] Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


8 th lee 


*Holders of rec. 
1}*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





2 
1] Holders of rec. 
: Holders of rec. 


*Holders of rec. 


1 
2}*Holders of rec. 
1 
1 





2)*Holders of rec. 


Mar. 15 


Mar. 


Mar. 2 


Apr. 


50c.| Apr. 


Apr. 


Mar. 16 
Mar. 16 


Mar. 
Mar. 
Apr. 


2|*Holders of rec. 
*Holders of rec. 
1] Holders of rec. 
1] Holders of rec. 
1} Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
pay in of rec. 
*Holders of rec. 
1] *Holders of rec. 
Holders of rec. 
*Holders of rec. 


Apr. 

Mar. 
May 
Mar. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Apr. 





*15c.|} 
75e.)) 


*35c./) 


75e.)} 


Apr. 


¢.\Apr. 


Apr. 
Apr. 
Apr. 


-|Apr. 


Apr. 


Apr. 
Apr. 
Apr. 
Mar. 


*40c.|M 








1 
1 


| 
b. 1 
ab. 1 
‘eb. 1 
. 31 
. 31 
a 
a 


1 
1 


~ 
a 


3 
3 


3 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 


ek ee et fet et feet Pet et BD et Dt et tt 


Holders of rec. 


nd omitjted 


Mar. 
. Feb. 
. Mar. 
. Mar. 
. Mar. 
. Feb. 
. Mar. 
. Mar. 
. Apr. 
Mar. 


Feb. 


Feb. 


Feb. 2 


Feb. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Feb. 
June 


Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 
Feb. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


Jan. 


Mar. 
Mar. 


Apr. 
Apr. 


Holders of rec. } 


Holders of ree. M 
Holders of rec. } 
Holders of rec. } 


Holders of rec. } 


5] Holders of rec. } 
5} Holders of rec. } 





2|*Holders of rec. 
6|*Holders of rec. 


1} *Holders of rec. } 


4|*Holders of rec. . 


4|*Holders of rec. 
41*Holders of rec. 


Holders of rec. 
Holders of:gec. 


*Holders of rec. M¢ 
*Holders of rec. } 


*Holders of rec. } 


6|*Holders.of rec. 
6|*Holders of rec. 


*Holders of rec. 


21*Holders of rec. 


8} *Holders of rec. 
Holders of rec. 


*Holders of rec. } 


*Holders of rec. ! 


*Holders of rec. ! 
*Holders of rec. ! 


4|*Holders of rec. ! 
1|*Holders of rec. } 
1}*Holders of rec. } 


*Holders of rec. 


*Holders of rec. } 


1} Holders of rec. } 





2} Holders of rec. 


2] Holders of rec. 





Cent. 


Per When 


Payable. 
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Miscellaneous (Continued) . 
Amer. Locomotive, common (quar.)-_--_ 
Preferred (quar.) 
Anglin-Norcross, Ltd., com. (quar.)-.-_- 
Preferred 


Anticosti Corp., oo Thy ident yee d 
Armour & Co. of De , pref. (quar. 


Arnold Print Works, Ist pref. (quar.) ~~. 

7% partic. pref. (quar.)...-........-. * 
Associated Rayon Corp., pref. (quar.)-- 
Associated Investment Co., com. (quar.) 


Common (payable in common stock) - .|/$ 


Preferred (quar.) 

Autocar Company, pref. (quar.).._-.-- 

Bankers National Invest., class A (qu.)- 
Class A (payable in class A stock) -.-_- 
fo 8 RR ee 
Class B (payable in class B stock) _._.]* 

Barker Bros.—Dividend omitted. 

Beneficial Loan Society (quar.)_.....-- 

Bohn Aluminum & Brass (quar.)...--.--. * 

Bovril, Ltd.— 

Am. dep. rets. for def. reg. shares.... 

Am. dep. rcets. for ord. reg. shares_... 
Brill Corp., class A (quar.) 

Preferred (quar.) 

British-Amer. Tob. ord. (bear.) (interim) 
Registered stock (interim) 

Budd Wheel, com. (quar.)........---- 
Participating preferred (quar.)._.----. 
Participating preferred (extra) 

Burns Bros., $7 pref.—Div. deferred. 

Byers (A. M.) Co., pref. (quar.)_._--.-- 

California Ink, class A & B (quar.)-_-..-- 

Canada Bread 

Canada Cement, pref. (quar.)_...--.-- 

Canada Iron Foundries, common 
Preferred 

Canada Paving & Supply, pref. (quar.)_- 

Canada Permanent Mtge. (quar.)_...-- 

Canadian Internat. Invest. Tr., pf. (qu.) 

Canadian Silk Products, class A (quar.) - 

Carnegie Fin. & Inv., pref 

Case (J. I.) Co., common (quar.)..--.-- 
ie ef re eer 

Central States Inv. Trust, com. (quar.) 
Preofetred A (GUEP.).6....0e.<cscaes x" 

Chain & Gen’! Equities, Inc., pref 

Champion Fibre, Ist pref. — Fiedawe 

Chapman Ice Cream (quar 

Chesebrough Mfg. Goaael., 
Common (extra) 

Chic. Cold Storage Whse., pref. (quar.)- 

Chicago Yellow Cab (monthly) 
Monthly 
Monthly 

Chrysler Corp., common (quar.)...---- 

Cincinnati Land Shares 

Cincinnati Land Shares 

Cincinnati Rubber Mfg., 6% pref. (qu.) 
6% preferred. (quar.)_.............. 
GF, HOUeered GIURP.) «2.2 owe cdcswcs 
6% preferred (quar.)_-_ 

Cincinnati Wholesale Grocers__......-- 

Cities Service, common (monthly) 
Common (payable in common stock) - - 
Preference B (monthly) 

Preference and pref. BB (monthly) - -- 
City Ice Co. (Kansas City) (quar.)~_.__ 
Columbus Auto Parts, pref. (quar.)___- 
Commercial Invest. Trust, com. yarn Ja 

7% first preferred (quar.) 

64% first preferred (quar.) 

Conv. pref. opt. series of 1929 (quar.)- 
Consol. Invest. Corp. of Can., pf. (qu.) 
Consolidated Paper (quar.)_........... 
Continental Security Holding, pf, (qu.)_ 
Continental Shares, Inc., com. (quar.)— 

6% pref., pref. ser. B & conv. pf. (qu.) 
Crane Co., common (quar.) 

Preterrea (GUGl.) 2c ncccccccuce a we a 
Croker MelIlwain Co., com. (quar.) -_-~- 

Preferred _ _ - 

Crosse & Blackwe il, pref. (quar. Re Lae oe 

Crown Overall Mfg., pref. (quar. - ee 

Crown Willamette Paper, Ist pf. (qu.)_- 
Second preferred (quar.)_.......---- 

Crucible Steel, pref. (quar.)_......--.-- 

Crunden-Martin Mfg 

Dennison Fa deb. stk. (qu.) 
Preferred (quar.) 

Denver Union Stock Yards, pf. (qu.)_-_- 

Dr. Pepper Co., common (quar.)_.--__- 
Common (quar.) pc aia i ar coan dp chor me al 
ce 5 ees ee 
CE Ce deco nlancunnsene 

Dominion Engineering Works (quar.) --- 

Dominion Glass, com. & pref. (quar.) _- 


Extra 
Douglas (John) Co., pref. (quar.).._.-- 
Du Pont (E. I.) de Nem. & Co.,com. (qu) 
Debenture stock (quar.)_.........-- 
Electric Controller & Mfg. (quar.)...-_. 
Ely & Walker Dry Goods, com. (quar.) 
Equitable Office Bldg. Corp., com. (qu.) 
Pe EE Be Cb cacesescaseasas 
Equity Investors ee com. (quar.)__- 
Preferred (quar.) 
Ewa Plantation (quar.).....----..---- 
Federal Mining & Smelt., pref. (quar.)- 
Feltman & Curme Shoe Stores, pf. (qu.) 
Fidelity Invest. Associates (quar.)-_--_-_ 
First Amer. Bancorp., class A—Dividen 


pg (qu.).- 


Florence Stove, com. (quar.)_.-.-.---- 
PEGE GUMEE can cesccnsaxanwncs ioe 
Franco Wyoming Oil 
Gamewell Co., common (quar.)._.__-- 
Preferred (quar.) 
General Amer. Invest., 6% pref. (quar.) 
Globe Discount & Fin. Corp., pref. (qu.) 
Gold Dust Corp., pref. (quar.)...--.-- * 
Goldsmith (L.) Inc., 7% & 6% preft.—-D 
Granger Manufacturing (quar.) 
Green (Daniel) Co., pref. (quar.)....-- 
Gulf States Steel, Ist pref. (quar.) ..--- 
Hall (C. M.) Lamp (quar.)_-....-.-..- 
Harbauer Co., common (quar.)-....--.-- 
Preferred (quar.) a icsi by cetera) ods iv dees wm 
Harnischfeger Corp., pref. (quar. ae iu 
Harris Brothers Co., pref. (quar.)..-.-- 
Harvey System, Inc., de * 
Hathaway Mfg.—Dividend omitted 
Hiekok Oil Corp., class A 
Hillcrest Collieries, pref. (quar.)...---- 
Honolulu Consol. Oil (quar.)_-.-..---- 
Hudson Motor Car (quar.)....----.---- 
Hungarian Discount & Exchange Bank 
American shares 





*1% 
*$1 

*3 rf 
*] % 
Armour & Co. of Ilindin Dividend omit mot 


*w8 


*50c.| Mar. 31 
Mar. 31 
Mar. 15 
Mar. 15 


Apr. 1 


Apr. 1 
Mar. ; 


31 
31 
31 
15 
. 25 
. 25 
. 25 
- 25 


1 





el 


37 4%e Apr. 
\ 


Mar. 
*3%% Mar. 3 
*34c. Mar. 
*1% Mar. 
10d - Mar. 
1 Mar. 
.|Mar. ¢ 
Mar. 
.|Mar. 


May 
Apr. 
5¢.}Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Feb. 
Apr. 
Apr. 
.|/Mar. 
Mar. 
Feb. 
Apr. 
Apr. 
Mar. 
50c.}| Mar. 
Mar. 
Apr. 
-|May 
June 
-|Mar. 
Mar. 
Sept. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
Apr. 
Apr. 
. }Apr. 
Apr. 
Mar. 
.|)/Mar, 
4Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
nd omit 
dend o 
Mar. 16 
Mar. 16 
Feb. 2 
Feb. 2 
Feb. 28 
Mar. 1 
Apr. 1 


BND NS te et et et et tt 


2|*Holders of rec. 


*Holders of rec. Mar. 13 
*Holders of rec. Mar. 13 
*Holders of rec. Feb. 28 
*Holders of rec. Feb. 28 


. Mar. 10 


*Holders of rec. Mar. 20 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 25 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 5 
*Holders of rec. Feb. 13 
*Holders of rec. Feb. 13 
*Holders of rec. Feb. 13 
*Holders of rec. Feg. 13 


Feb. 20 
Mar. 13 


Feb. 10 
Feb. 10 
Mar. 2 


*Holders of rec 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Feb. 20 
Hold. of coup. No. 139 
See note (m) 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 


*Holders of rec. 
*Holders of rec. 


Apr. 15 
Mar. 21 

Feb. 20 
Feb. 28 

Feb. 18 
Feb. 18 
Feb. 20 
Mar. 15 
Feb. 14 

Feb. 15 

Feb. 20 

Mar. 12 

Mar. 12 

Feb. 23 

Feb. 23 

Feb. 19 

Mar. 20 
Mar. 25 

Mar. 9a 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
*Holders of rec. 











*Holders of rec. 
*Holders of rec. 
ted. 
mitted. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Feb. 1 6 


Feb. 28 
Feb. 28 
Jan. 27 
Jan. 27 
Feb. 18 
Feb. 15 
Mar. 13 


Apr. 1] Holders of rec. 
Mar. 31] Holders of rec. 
Aug. 3)*Holders of rec. 
May 1) Holders of rec. 
May 1] Holders of rec. 


Mar. 13 
Mar. 16a 
Aug. 3 
Apr. 18 
Apr. 18 


Mar. 
.| Mar. 
.}June 
Sept. 
.| Dee. 
Apr. 15 
Apr. 1 
Apr. 20 
.|Apr. 20 
Feb. 15 
Mar. 14 
Apr. 25 
Apr. 1 
Mar. 2 
Apr. 1 
4 Apr. 1 
Mar. 2 
Apr. 1 
May 15 
Mar. 16 
Apr. 1 
Mar, 1 
red 
50c./Feb. 18 
Mar. 2 
Mar. 2 
Oc.]Mar. 10 
Mar. 16 
Mar. 16 
Apr. 1 
Mar. 15 
Mar. 31 
ds passe 
Mar. 2 
Apr. 1 
Apr. 1} 
.|Mar. 16 
45c.)Apr. 
Apr. 
Apr. 
Feb. 2 
Mar. 1 


./Mar. 30 
Apr. 15 
.|/Mar. 16 
jApr. 1 





*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. } 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. } 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 

*Holders of rec. } 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 


Feb. 20 
Feb. 14 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. } 

Holders of rec. } 
*Holders of rec. } 
*Holders of rec. } 
*Holders of rec. } 
d 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Mar. 23 
Mar. 14 
Jan. 10 


*Holders of rec. Fe 1 

Holders of rec. Mar. 31 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 11 





Holders of ree. Mar. 5 
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132. 








Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Industrial Loan & Inv., pref. (quar.) - 

38 Certificates, com. (quar.) 
International Harvester, com. (quar.) - - 
Internat. Mtge. & invest. F atg (quar.) 
Internat alee oe . (quar.).-. 
International Salt, re ts Doe is wake 
International Silver, pref. (quar.) ----- 
Interstate Amiesite Co., pref. (quar.) -- 
Iron Cap Copper, preferred hide agave are 
Irving Air Chute (quar.)...---.------ 
Kaiamazoo Stove (quar.)..--.---.----- 
Kalamazoo Vegetable Parchment (qu.) - - 

Quarter! 


Quarterly 
Katz Dras’ Co., “9 a) 
EE S| re 
Kaufmann Dept. { Stores, pref. (quar.) .-- 
Kemper-Thomas Co., com. (quar.)---- 
ON es os cine wah ol 
ES ES Tree 
5, TE EE ER 
PS cited oh orckwe mma 
SS ERE Re ee 
9 =") ease enes: 
ee a a dlacae 
Kimberly-Clark Corp., com. (quar.) - - - - 
CS eee ee 
Lake Shore Mines (quar.)----.--------- 
Larus & Bros., pref. (quar.) ----------- 
ie es eee wudsowe 
CS EEE 
Le Blond-Schacht Trunk, pref. (quar. * 
Legare (P. T.) Co., Ltd., pref. (quar.)- 
Lehigh Valley Coal Corp., pref. (qu.)_-- 
Lehigh Valley Coal Sales. (quar.) ------- 
Lewis (B. L.) Corp., 8% pref. (quar.) --- 
Liggett & Myers Tob., pref. (quar.)._-- 
Lily Tulip Cup Corp., com. (quar.) - - -- 
Pe (OS bo twa sadeoesatece 
Lindsay Nunn Pub., pref. (quar.)-.-..-- 
Loew’s, Inc., com, (quar.).--.--.-.-.-- 
Lord & Taylor, com. (quar.)....---- 
Mangel Stores Corp., pref.--Dividend d 
Marbelite Corp. of Amer., pref.— Divide 
Matson Navigation (quar.)......--.--- 
Marsh (M.) & Son, class A (quar.)...-. 
Mayer (Oscar) & Co., ist pref. (quar.) - - 
Second preferred (quar.) 
Mayflower Associates, Inc. (quar.) ----- 
McCall Corp., com. (quar.)..-.-.----- 
yer ned Newspaper, 7% pref. (qu.)- 


Corp., pref. (quar.)...-.-.-.--.-- * 


Mergenthaler Linotype (quar.).-.----- 
Merrimac Hat, com. (quar.)_...-.---- 
i. UR ee ere 
Metal Textile Corp., pref. (quar.)-_---- 
Miller (1.) & Sons, com.—-Dividend omi: 
BEEN (QURP J) ncn ccc ccescsccnnce 
Montreal Cottons, com. (quar.)....--- 
SS ee 
Montreal Loan & Mortgage (quar.) -. - - 
NN sn tiiials Sos disk ws tliat ey bw do oo red 
Morison Electrical Supply , com. (quar.) - 
Mt. Diablo Oil Min. & Devel. (quar.) . -- 
Mutrheads Cafeterias, com 
I SB ais ddstiks dade teteie wd ditciins a 
Nashua Gummed & Coated Paper (qu.) - 
Nat. Bond & Share Corp. (quar.)__.__-_- 
National Briek, pref.—Div. omitted. 
National Casualty Co. (Detroit) (qu.)-- 
Nat'l Industrial Bankers, pref. (quar.) -- 
National Lead, common (quar.)-...._.- 
Bremee  (GUAS.). 220.602 ccncen-- 
National Transit (quar.)..........___- 
Naugle Pole & Tie, pref.— Div. not decla 
Neiman-Marcus Co., com. (annual) - --_- 
een... WW cdemetadeahaaau 
I OD cg hia ben oe woth obo ote 
ED CE ie wide enn silane wal 
A eee are 
Neptune Meter, com. A & B (quar.)__-- 
New Bedford Cordage, common_----_--- 
SS i EEE pe 
New Bedford Investment Trust______ ~~ 
North Amer. Oil Consol. (monthly) _-__- 
North American Provision, pref. (quar.) 
North Central Texas Oil (quar.)_...___. 
O'Connor, Moffatt & Co., el. A (quar.)- 
Ohio Elec. Mfg. (quar.).-......-..... 
Oneida Community, Ltd., com. (quar.). 
Py ee ee 
Orange Crush Co. (Ills.) (quar.)....... 
Pacific American Fisheries—Div. omitte 


Paraffine Cos., common (quar.)___....- * 


Parker Trading, class A & B (quar.)___- 
Pavonia Building Corp- 
Peabody Engineering, pref. (quar. 8 oan 
ee 
OR PS 6 wuld on wei cmcuial 
Preferred (quar.)......____ 
Pennsylvania Bankshares & Sec., ‘pf. (qu) 
Perfection Stove (monthly) 
I (WG is ioin be Bali eek th’ new po dink aicalel 
Pet Milk Co., common (quar.) 
Preferred (quar.) 


Pittsburgh Bond & Share (quar.)______ 


Plymouth Rubber, class B—Div. omitte 


Prairie Oil & Gas (quar.)_-.......____- 
Prairie Pipe Line (quar.)_._....._____- 
Pressed Steel Car, pref. (quar.)_______- 
Public Elec. Light, pref. (quar.)______- 
Radio Corp. of ae. pref. A (quar.)_. 

Reeterves B. (quaer.)................ 
Railroad Shares Corp.._......__:___. 
Railway & Util. Inv. Corp., 7% pf. poe 

6% preferred (quar.) 


Rand Mines, p Bam nbd shares * 


Ray bestos-Manhattan, Inc. (quar.)-__- 
Reeves (Daniel), Inc., com. (quar.)___- 
6%% preferred (quar..)......______- 
Reliance Mfg. of Ills., pref. (quar.)_____ 
Reo Motor Car (quar.)_._........____- 
Research Investment Corp., common. 
Sy ges oe eee eae 
Schiff Co., common (quar.)_.__.______ 
CS ea eS 
Shattuck (F. G.) Co. (quar.)_________ 
Signal Oil & Gas, class A & B (quar.)__-_ 
Sioux City Stock Yards, com. (quar.) _. 
STEERED EF 
a a os os we 
RO eG i ene 
South American Rys., pref_..__.____. 
Spang, Chalfant & Co., pref. (quar.)___ 
Standard Dredging, common No actio 
Standard Steel Constr., cl. A (quar.)__- 


oo -_ 
— wet BD OD ee 
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*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Mar. 1, to. Mar. 
Hold. of coup. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
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*Holders of rec. 
*Holders of rec. 
W * Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


*Holders of rec. 
2| *Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 1 to 
Mar. 1 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 


*Holders of rec. 
5|* Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. ] 
*Holders of rec. 
*Holders of rec. § 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
Holders of rec. 

*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
¥ *Holders of rec. 
. 2} Holders of rec. 
1} Holders of rec. 

. 16] Holders of rec. 
Holders of rec. 

“Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 

*Holders of rec. 


Jan. 
Feb. 


Mar. 


Feb. 


No. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 





Mar. 
Mar.13 to March 


Feb. 


Mar. 


Feb. 


Feb. 2 


Feb. 


Mar. 
Mar. 


Feb. 
Feb. 


Mar. 


Feb. 


Feb. 
Feb. 


Feb. 
Mar. 
Mar. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Mar. 
Mar. 


Feb. 


Mar. 


Feb. 
Feb. 


Mar. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Mar. 





Miscellaneous (Continued). 


Standard Utilities (quar.).........-.-.- 


State Street Exchange (quar.)._.....-- 


Stix, Baer & Fuller, com. _, | 


Stone & Webster, Inc. (quar.) 


Stromberg-Carison Telep. Mfg. (quar.) jm 


Extra 


Oe ee ee 


» 

Sullivan Packing, pref.—Dividend omit 
Superior Portiand Cement, cl. A (mthly) 
Texas Corporation (quar.) klein bie oth 
Texas Guif Sulphur (quar.)........--. 
Texon Oil & Land, common (quar.)-_-_-_- 
Thateher Manufacturing, com. (quar.)- 
TROP BRO. CO iiddntitsnddcdascitinne 
Thomson Electric Welding (quar.).-..-- 

Extra 


Thomson-Gibb Elec. Weld., cl. A (No.1) 
* 


Thunder Lake Lumber, pref_-_-------- 
Todd Shipyards Corp. (quar.)_..-.---- 
Traders Building Ass’n (quar.)......-- 
Trustee Food Shares (No. 1)...--.--.-- 
Twentieth Century Fixed Trust_--_---_- 
Underwood-Elliott Fisher Co. ,com.(qu) - 

PIGNOR COGN) 2686 ccbsdeocsssdes 


Underwritings & Partic., class A (quar.) 
+ 


Unexcelled Mfg. Co. (quar.)....-..--- 
United Artists Theatre Circuit, pfd.(qu.) 
United Founders Corp., com stock—Div 
United Guaranty Corp., class A (quar.) - 
Rl al a 446 bn daemon eddanch 
United Milk Crate, class A (quar.).-_--- 
Dnited Stores Corp., pref. (quar.)_.---- 
Universal Products (quar.).........-.-- 
Upson Co., class A and B.....-.....-- 
Valley Mould & Iron, pref. (quar.)_.--- 
Vapor Car Heating, com. (quar.)_..--_- 
Viking Pump Co.. pref. (quar.)_...-..-- 
Vortex Cup Co., com. (quar.).....--.-- 
Ce hE inet hawithe tance ct 
Walker (Hiram) Gooderham & 
Ji Sf ee re 
Walworth Co., com. (quar.)....--.---- 
CO Bak ac cikenndoacsoos 
Watab Paper, pref. (quar.)....-..----. 
Weill (Raphael) & Co., pref 


West Michigan Steel Foundry (quar.) --- ‘ 


igo, fo OD ee eee 
West Va. Pulp & Paper, 6% pref. (qu.)- 
6% preferred (quar.)....-.-----.--.- 
6% preferred —. Didiheuie lin é maida 
6% preferred (quar.)........-.-..-- 
Western Can. a Mills, com. (quar.)- 


Western Pipe & Steel (quar.)<_...----- 
Westinghouse Air Brake (quar.)-_-.-_-- 
Wileox-Rich Corp., class A (quar.)-_---- 
Wilson-Jones Co. (quar.)..-....------ 
Wise (Wm. H.) & Co., 8% pref. (quar.)-_ 
Wood Newspaper Mach., pr. pfd. (quar.) 
Woods Manufacturing, pref.—Dividend 
Worumbo Mfg., pref. (quar.)....--..-- 
Woolf Bros., Inc., 7% pref. (quar.)_--_- 
Wright (Oscar) Co., com. A (quar.)_-.-- 


= 
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*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. 
*Holders of rec 
*Holders of rec 

Holders of rec 

Holders of rec 

Holders of rec 

Holders of rec 

Holders of rec 

Holders of rec 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
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*Holders of rec. 


*Holders of rec. 


.|Feb. 20|*Holders of rec. 


Feb. 21 
Mar. 2 
Feb. 14 
Mar.317 
Mar. 2 
Mar. 2 
Mar. 2 


Feb. 23 
Mar. 6 
Mar. 2 
Mar. 10 
Mar. 20 


Feb. 20 


Feb. 20 
Feb. 20 
Jan. 3 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 

Atch., Topeka & Santa Fe, com. (quar.) - 
Baltimore & Ohio, common (quar.)..... 

PRGRMUGG (UURDD coccccudeccesce owe 
Bangor & Aroostook, com. (quar.)....- 

ss,  . fg  _» Sana ees yee 
Boston & Albany (quar.).....-------- 
Canadian Pacific, ordinary (quar.) 

is. wins Se win notnadbosam ut 
Chicago & North Western, com, (quar.) 

PRE (ONE) i catdind cdcchocsnns 
Cin. New Orl. & Tex. Pac., pref. (quar.). 
Cleveland & Pittsburgh, guar. (quar.)_ 

Special guaranteed (quar.).......--- 
Delaware & Hudson Co. (quar.)....--- 
Hartford & Connecticut Western. -.--.-- 
Illinois Central, common (quar.)_..-.-- 

PE itidakits tin teitbbtindecocdwones 
Maine Central, pref. (quar.)_.......-- 
Maryland & Pennsylvania (quar.)....--. 
Mill Creek & Mine Hill Nav. & RR.... 
Missouri-Kansas Texas, pref. A (quar.)_ 
New Orleans Texas & Mexico (quar.) --- 
N.Y. Chic. & St. Lou., com. & pf. A (qu) 
N. Y. N. H. & Hartford, com. (quar.)--. 

.  . fo ARS es ae 
Norfolk & Western, common (quar.)..-- 
North Carolina RR., 7% guar. stock. .- 
North Pennsylvania (quar.).......-.-- 
Northern RR. of New Jersey (quar.)-_--- 
Pennsylvania (quar.) 


Pittsb. Youngs, & Ashtabula, pref. (qu.) 
Reading Co., ist pref. (quar.) 


8t. Louts-San Francisco 6% vDref. (qu.)- 
6% preferred (quar.)............ wid 
6% preferred (quar.)...........-.-.- 


Southern Ry. common (quar.) 
Pol Ue Ree 
Union Pacific, com, (quar.) 
8 RE a ee ea Se ae 
United N. J. RR. & Canal Cos. (quar.)- 


Public Utilities. 

Alabama Power, $7 pref. (quar.)_...... 
$6 preferred (quar.)....-.---- ~ 
$5 preferred (quar.)..-...---------- 

Alabama Water Service, $6 pref. (quar.) 

Amer. Power & Light, com. (quar.)_._- 
$5 preferred stamped (quar.)........ 
$5 preferred (quar.)-.....-.....-..- 
et ee ee 

American Water Works & Electric— 
$6 1st preferred (quar.)-..-......---. 

Arizona Power, 8% pref. (quar.) 
7% preferred (Quar.) << 2. cn ew ones 

Associated Gas & Elec. $5 pref.(quar.) -- 
$6 preferred (quar.)........-...-~-.- 
$6.50 preferred (quar.).........-..- 

Barcelona Trac., Lt. & Pow., com-_-_-_-__- 

Birmingham Water Works, 6% pref.(qu.) 

Brooklyn Edison Co., Inc. (quar:)-....- 

Bkyn.-Manhattan Tran.. pf. ser. A (qu.) 

Brooklyn Union Gas (quar.)........-- 





Books Closed. 
Days Inciustoe. 





- 
BeoSwwwe 


— 
Cle Oe et 


&® ww 


+ a said 
ROR te SO et et et et BO OO 


me 
> 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. Mar 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec, 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 12 to 
Holders of rec. 


Holders of rec. Oct 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec, 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 





Holders of rec. 
Holders of rec. 


Jan. 30a 
Jan. 17a 
Jan. 17a 
Feb. 28a 
Feb. 28a 
Feb. 28 
Mar. 2a 
Mar. 2 
Mar, 22 
Mar. 2a 
Feb. 16 
Feb. 10a 
Feb. 10a 
Feb. 26a 
Feb. 20 
Feb. 6a 
Feb. 6a 
Feb. 16 


July 8 
Mar. 5a 
Feb. 13a 
Feb. 16a 
Mar. 6a 
Mar, 6a 
Feb. 284 
July 20 
Feb. 16 
Feb. 18 
Feb. 2a 
Mar. 25 
Feb. 20a 
Feb. 19a 
May 12 
July le 


Apr. la 
July ile 
Mar. 2 
Mar, 2a 
Mar. 19 


Mar. 14 
Mar. 14 
Apr. 15 
Feb. 20 
Feb. 14a 
Mar. 14a 
Mar. 14a 
Mar. 14a 


Mar. 12a 
Mar, 24 
Mar, 24 
Feb. 16 
Jan. 31 
Jan. 31 
Feb. 23 
Mar. 2 
Feb. 64 
Apr. la 
Mar. 2a 
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Name of Company. 


Books Closea 
Days Inclusioe. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Public Utilities (Continued). 
Canada North. Pow. Corp., com. (qu.) 


. Public Service, pref. (quar.) - 

Central Gas & Elec. , 36.50 pref. (ayer? 
Central Indiana Power, pref. (quar.) --- 
Cent. Miss. Valley Elec. Prop., pref. (qu) 
Cent. Pub. Serv., cl. A (1-40th c . A stk.) 
$7 preferred (quar.)_.............-- 


$6 preferred (quar.).............-.- *$1 


$4 preferred (quar.) 
Central & 8. W. Utilities, com. (quar.) - 
Chicago Rap. Tr., ; pref. A (mo 


uar.) 

. & Lt. $7 pf. (mthiy.).- 
preferred (monthl y) 
preferred (monthly) 


4}1 
Citizens Gas of 6 a pref. (qu. . 
Cleveland 


+) 
Commonwealth Utilities, pref. C (quar.) 
Community Water Serv., $7 Ist pf. (qu.) 


Connecticut Power (quar.) b spdhae dienninensbipa *6 


Consumers Power Co., $5 pref. (quar.) - 


(monthiy) 

Consolidated Gas of N. Y., com. (qu.)_- 

Consolidated Gas Utilities, class A (qu.) 

Detroit Edison Co. (quar.)..........- 

Eastern Minn Power, $6 pref. (quar.)_. 

East. Shore Pub. Serv. , 36% pid. “en. po 
$6 preference (quar. j 

East Kootenay Power Co., pref. (quar.) 

Empire & Bay State Telegraph (quar.) .- 

Empire District El. Co., pref. ( 

= Gas & Fuel Co., 8% pt. (mthly 6 

% preferred (monthly) 5 
bu % preferred (monthly) 
6% preferred (monthly) 

Federal Light & Tract., com. (quar.)-_-- 
Common (payable in com. stock) - - -- 
Pref OE eae: 

Federal Water Service, com. A (quar.) -. 

Florida Power Corp., pref. A (quar.).-- 
7% pret. (par $50) (quar.) 

Rys. Co., pref. A (quar.)-.--.-..-.-- 

Gas & Elec. Securities, com. (monthly) -- 
Common (payable in common stock) - 


General Gas & Elec., cl. A (quar.)- 
$6 pref. series A & B (quar.)_- 


: (quar.) 
Great West. Power a9 ), 7% ptd.(qu) 
6% preferred (quar.)............--- 
Green Mtn. Power, $6 pref. (quar )---- 
Illinois Water Service, pref. (quar.)-.-- 
Indianapolis Water Co., pref. A (qu.) --- 
Indiana Service Corp. 7% pref. (quar.) -- 
6% preferred (quar.) 
Intercontinents Power, $7 pref. (quar.) .- 
Ironwood & Bessemer Ry. & Lt., pf.(qu.) 
Keystone Telep. of Phila. $4 pf. (qu.)_-- 
Key West Elec. Co., pref. (quar.) 
Lake Superior Dist. & Pow., 7% pf. (qu.) 
6% preferred (quar.) 
Lexington Water Service, pref. (quar. ae 
Louisville G. & E. (Del.) com A&B (qu.) 
Middle Western Telep., class A (qu.)--- 
Midland United Co., com. (quar.)..---- 
Convertible pref., — A (quar.)..-- 
Milwaukee Elec. Ry. & _ 
7% preferred (series (1921) 
6% pref. (series 1921) 
Mississippi Valley Pub. Serv., pf. (qu.).- 
Monongahela West Penn. Pub. Serv 
7% preferred (quar.) 
Mutual Telep. (Hawaii) (monthly) 
National Power & Light common (qu.)-.- 
National Public Service, common A (qu.) 
Common B (quar.).....-..---.----- 


N. Engl. Pub. Serv., 7 pr. lien pfd.(qu.) 
$6 prior lien pref. (quar.)_--.------- 
New Rochelle Water pref. (quar.)_....- 
N. Y: Steam Corp., new, com. (No. 1)-.- 
N. Y. Water Service Corp., pref. (quar.) 
North American Co., com. (quar.)....-- 
Preferred (quar.) 
North American Edison, pref. (quar.) - -- 
Northern N. ¥. Telephone Corp. (qu.)-- 
Northern States Power, pref. (quar.).-.- 
Nova Scotia Light & ee pref. (quar.) 
Ohio Power, pref. (qua 
Ohio Public Service, 7% pray (mthly.) 
6% preferred (monthly) 
5% preferred oneaaty) 


preferred (quar.) 


$6 
Pennsylvania State Water pref. (quar.)- $ 


Philadelphia Sub. Water, pref. (quar.) -- 
Potomac Elec. Power, 6% pref. (quar.) - 


6% preferred (monthly). 
5% preferred (monthly) 
Public Service Corp. of N. J., com. (qu.) 


Public Service Elec. & — 7% pt. (qu.) 


-)- 
Rochester Gas & Elec. 7% pref. B (qu.)- 
6% pref class C & D (quar.) 
Seaboard Public Serv., $6 pref. (quar.)-- 
$3.25 preferred (quar.) 
Shawinigan Water & Power (quar.)-.-. 
Southern Calif Edison, pref. A (quar.) -- 


Preferred B (quar.)..-.-----------.- 3 


Southern California Gas. pref. (quar.)--~ 

Southern Colorado Power, com. A (qu.)- 
7% preferred (quar.) 

Southwest. Bell Telep., pref. (quar.)---- 
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Holders of rec. Mar. + 
*Holders of rec. Mar. 3 
*Holders of rec. Feb. 


*Holders of rec. Feb. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of ree. 
*Hoilders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 





Holders of rec 
Hoiders of rec 
ers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rce. 
Holders fo rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders-of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
folders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.» 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


. 16] Holders cf rec. 


1! Holders of rec. 





Public Utilities (Concluded). 
Stand. a See Fang oman B(qu) 
Tenn. Elec oreantd tee - (Qu.)..-- 


$5 preferred (quar.) 
United Li Light & Rys., 7% pr. pfd.(mthly) 
6.30% prior pref. (monthl y) 
6% prior pref. (monthly) 
Va. Elec. & Power, 6% pref. (quar.) --- 
w n Ry. & Elec., com. (quar.).. 
was preferred (quar.) 


quar uar.) -—- 

Wisconsin Elec. Pow., 64 % pref. (qu.) - 
6% preferred (quar.) 

Wisconsin Pub. Serv., % pref. (quar.) - 

644% preferred (quar.).....-....--- 

6% preferred (quar.)............... 


Trust Companies. 
Continental Bank & Trust (quar.)-..-- 


Miscellaneous. 
Abbotts Dairies, Inc., com. (quar.)...- 
First and second preferred (quar.)--.~ 
Agnew-Surpass Shoe Stores, pref. (quar.) 
) 


erred (quar.)................-. 
Aluminum Industries CERF eS wwcccnena 
Aluminum, Ltd., pref. (quar.).....-.-- 
American Arch (quar. eae ies 
American Bank Note, com. (quar.) =~ --- 
ater. beans tees bab Ga aes 
mer © Shoe & Fdy., com. (quar.) 
Preferred (quar.) - 
Amer. Brit. & Cont’l Corp., ist pf. (qu.) 
Amer. Capital Corp., prior pref. (quar.) 
— Chicle (quar. ) 


American Dock, pref. (quar.).. .....-- 
American Envelope, 7% pref. (quar.).-. 
7% preferred (quar.) 
7% preferred (quar.).....-....---.- 
7% preferred (quar.)..............-. 
Amer. & Gen’! Secur. Corp., com. A(qu.) 
3 first preferred (quar.) 
Amer. Home Products Corp. (monthly) - 
Amer. Laundry Machinery, com. (qu.)-- 
Amer. Manufacturing Co., com, (quar.) 
Common (quar.) 
Common (quar. } 


Preferred (quar.) 
American Metal, preferred (quar.)...-- 
American News (bi-monthly) 
Extra 
Amer.Rad.&Stand.San.Corp., com.(qu.) 
Preferred (quar.) 
American Smelting & Refg., pref. (qu.)- 
6% second preferred (quar.).-......- 
American Stores, com. (quar.).....--.- 
American Sugar Refining, com. (quar.)-- 
Preferred (quar.) 
American Tobacco, com. & com. B (qu.) 
Common and common B (extra) 
Artloom Corp., preferred (quar.) 
Associated Dry Goods, Ist pref. Naauks. 
Second preferred (quar.) 
Atlantic Refining, com. (quar.) 
Atlantic Securities Corp., pref. (quar.)-- 
Atlantic Steel, com. (quar.).-...--.-..- 
Atlas Powder Co., com. (quar.)...--.- 
Atlas Stores, com. (quar.) 
Common (pay. in com, stock) 
Atlas Utilities Corp., $3 pref. A (quar.)- 
Auto Gear Works, conv. pref. (quar.) -- 
Balaban & yet aaa Sy 
Preferred 
Bamberger ( a a Go. pref. (quar.).... 
Barker Bros. Corp., pref. (quar.)------ 
Bl . (quar.) 
Beacon Participations, Inc., A (quar.)-_-. 
Beaton & Caldwell Mfg. (monthly) reae 
Monthly 
Belding Corticella, Ltd., pref. (quar.)-- 
Best & Co., com. (quar.)...--...---.-- 
Bethlehem Steel. com. (quar.)...-..--- 
(quar.) 
Blayney-Murphy Co., pref. (quar.)--.-- 


Blaw-Knox Co. (quar.).--.----------- 3 


Bliss (E. W.), com.(pay. in com. stock) . 
Common (payable in common stock) -. 
Common (payable in common stock) - . 

Bloch Bros. Tobacco, preferred (quar.) - 


Blue Ridge Corp., pref. (quar.)..-..--.- t 


Borden Co., com. (quar.)......-..---- 
Bower Roller Bearing (quar.)-...----.-- 
Brach (E. J.) & Sons (quar.) 
British & Foreign Invest., pref. (quar.)-- 
Brown Fence & Wire, class A (quar.) --- 
Cleese D GE Jcancesdnnicnpdhecare 
Brown Shoe, com. (quar.)..-.-.-.------- 
Buckeye Pipe Line (quar.)......-.--.-- 
Bucyrus-Erie Co., com. (quar.).-...-.-- 
Preferred (quar.) 
Convertible preference (quar.).-..---- 
Bulova Watch Co., Inc., com. (quar.) -- 
Convertible preferred (quar.) 


(quar.) 
Burroughs Adding Mach. TOURED ecece 
Bush Service Corp., pref. A—Dividend r 
Byllesby Eng. & Managment Corp., pref 
Byron Jackson Co. (quar.) 
California Packing, common (quar.).--- 


Iders of rec. 
olders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





. . = . . 
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2} Holders of rec. 


30c. Mar. 31] Holders of rec. 


Mar. 31] Holders of rec. 
Mar.. 1}*Holders of rec. 


'53c.|Mar. 1|*Holders of rec. 
..Mar. 1|*Holders of rec. 


Mar. 20] Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Mar. 7 to 





.|Feb. 28|*Holders of rec. 


Feb. 28'*Holders of rec. 
1, Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nr nwpn 


Holders of rec. 
Holders of rec. 
Holders of réc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. 31|*Holders of rec. 
. 10} Holders of rec. 

2] Holders of rec. 


bo Hedy = doOboODS 


° Holders of rec. 
. 2} Holders of rec. 
. 2)*Holders of rec. 
. 27|*Holders of rec. 
. 27|* Holders of rec. 
. 2] Holders of rec. 


. 2)*Holders of rec. 
. 2)*Holders of rec. 
. 2|*Holders of rec. 
. 1\*Holders of rec. 
. 14] Holders of rec. 
. 16) Holders of rec. 
15) Holders of rec. 

1} Holders of rec. 
1|*Holders of rec. 

. 2] Holders of rec. 
1} Holders of rec. 

1] Holders of rec. 

. 1] Holders of rec. 
. 31[* Holders of rec. 
1| Holders of rec. 

. 2] Holders of rec. 
1}*Holders of rec. 

. 2)*Holders of rec. 
1|*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 








1|*Holders of rec. 
Mar. 16} Holders of rec. 


1|*Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Feb. 11 
Mar. 14 
ar. 14 
ar. 14 
Mar. 14 
Feb. 14 
Mar. 14 
Feb. 14 
Mar. 14 
Feb. 16 
Feb. 14a 
Feb. 
Feb. 


Feb. 
Feb. 28a 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 
Feb. 


Mar. 
Mar. 
Feb. 
Feb. 


gee 


Holders of rec. Mar. 1 


Feb. 184 
Mar. lla 
Feb. 14a 
Jan. 30a 
Jan. 

Mar. 14a 


Holders of rec. Mar, 564 


Mar. 54 
Feb. 10a 
Feb. 10a 
Feb, 134 
Feb. 74 
Feb. 7a 
Feb. 21a 
Feb. 20 
Mar. 20 
Feb. 27a 
Feb. 16a 
Feb. 16a 
neg 16 
eb. 
Mat. 18 
Mar. 16 
Feb. 13 


Feb. 
Feb. 
Feb. 
Feb. 20a 
Feb. 204 
Feb. 16a 
Feb. 16 








1366 





























































































FINANCIAL CHRONICLE [Vou 182. 
When Books Closea Per When Books Close. 
Jems Days Inclustce Name of Company. Cent. | Payable. Days Inclustes. 
Name of Company. Com. |Payabdle. ee - 
scellaneous (Continued). 
Miscellaneous (Continued) First Securit Apr. 1] Holders of rec. Mar. 20 
Cambria Iten... . ef. ee ee | aes . (au-)) i solMar. 14] Holders of rec. Feb. 28 
yant& Gannon Fdy— | | |  _ _,. | Follansbee Bros., pref. (quar.). .--— - *50c.| Mar. 15|*Holders of rec. . 
See. vent & Conse Vay — 25¢.|Mar. 1| Holders of rec. Feb. 140 | F 075% Ot. (mthiy)|. Cee-|Mar. LsieHesders of £00. Mar. 18 
Common (quar.)-.--...------------ 40c.|Mar. 2| Holders of rec. Feb. 14 64% preferred ( eens *50c.|May 15|*Holders of rec. May 10 
Mar. 15} Holders of rec. Feb. 28 644% preferred (monthly ooceeese-- °50c |\June 15|*Holders of rec. June 10 
Mar. 15} Holders of rec. Feb. 28 Dreferred ee )_...-.----| *50e.|July 15|*Holders of ree. July 10 
June 15) Holders of rec. May 31 644% preferred (mo) me dd ee 50 |Aug 15]*Holders of rec. Aug. 10 
Sept. 15) Holders of rec. Aug. 31 6%% preferred ee ne *50¢ |Sept. 15|*Holders of ree Sept. 10 
$ Dec. 15| Holders of rec. ey - ee ao. oe tg *50c |Apr. 1 *Holders of ree. Mae. i. a 
4 id rec. Mar. ie an a dean i Holders of rec. ‘ 
Canadian Canners, com. (quar.).------ tie Tape. Holders of rec. Mar. 14 | Puller (George A) Con partie pr. pf(au)| 1% JApr. 1) Holders of rec. Mar. 108 
First preferred (quar.) - ------------- 20¢ Apr. Holders of rec. Mar. 14 Partic. prior ytd rate > Jecre-- 1% |Apr. i] Holders of rec. Mar. 10a 
wnadian Gar & Foundry, com. (@uiat)-| 44¢-|reb. 28] Holders of ree Mar. 20 Pattie, second pref. (partic. div.)...-| ‘r#e.apr. 1| Hetders of rec, web. 1s 
2 On pret. ( a ee of ree. Mar. } La quar.).-.- . 1|*Holders of rec. Feb. 
Canadian Oil Cos., Ltd., pref. (quar.)-- aes oe. 33 neon of rec. Feb. 13 Galland Mercantile Laundry (quar.)-_-.-- ony ite oad 1|*Holdera of rec. May 15 
Carman & Co., Inc., class A (quar.)-.-. 1% |Mar. 15| Holders of rec. Mar. 10 ~ Quarterly - .----.------------------ *87%4c\Sept. 1]*Holders of rec. Aug. 15 
Carter (William) Co., pref. (quar.)---- 75c.1Feb. 28) Holders of rec. Feb. 142 Quarterly . ...--------------------- *8714c|Dec. 1|*Holders of rec. Nov. 15 
Caterpillar Tractor (quar.)------------ 25c.\Feb. 28) Holders of rec. Feb. 142 Quarterly - -..-- ao . 

Extra ----------------------- aaa ae *40c.|Mar. 31|*Holders of rec. Mar. 25 Gas Light & Coke ee shares *lp2 4-5 *Holders of rec. Jan . 27 
Central Cold Storage, com. (quar.) - - -- 15e.|May 15| Holders of ree. May 5 Amer dep rcts. for 0 a Be. Holders of ree. Mas. 26 
Centrifugal Pipe (quar.) -------------- 15¢. Aug. 15) Holders of rec. Aug. 5 General Asphalt, . ha ) i, eee ares Holders of ree. Feb. 20a 

+P AS. ea aS 15¢ |Nov. 16| Holders of ree. Nov. 5 General ae Oo - "7 ee ee Be. Holders of rec. Feb. 20 

GRATE « 0 0 one wenn nn nn onc oone 1% |Mar. 2° Holders of ree. Feb. 209 | General Empire Corp. (q 3 Sppeta : Holders of rec. Feb. 14a 
icGaudia ¥ ele Gee ee $1.25 Holders of rec. Apr. 64 
Champion Coated Paper— ( r.)- *1%4 JApr 1}*Holders of rec. Mar. 14 $5 preferred (quar.) © 7 > age a ce camel Holders of rec. Feb. 10a 

First pref. and special pref. (qua 7 *$1 55 Mar. 2]*Holders of rec. Feb. 2 General Refractories (quar. qu) (No.1) *Holders of rec. Feb. 21 
Chartered investors, Inc.. pref. (quar. 15¢.|Mar. 2| Holders of rec. Feb. 20a | Gen’l Theatres Equip., pfd. 3 No. *Holders of rec. Mar. 20 
Checker Cab Mfg. (monthly) “are *20c. Apr a *Holiers of rec. Mar. 21 Gibson Art Co.. common net so+ee-- *250. Feb. 16|*Holders of rec. Feb. 5& 
Chicago Flexible Shaft (quar.) - - - iar.) -- *75¢ |Mar. 1|*Holders of ree. Feb. 20 Gilbert (A.C.) Co., com. (quar.)--.-.-- #$3.50|Mar *Holders of rec. Feb. 20 
Seenee Tevencre Corp... ores. (quar) -- *1% |Mar. 2|*Holders of rec. Feb. 14 | Globe American yn ot 2 (quar.)_--- ’ Holders of rec. Feb. 20 
Caieage Towel, com. (quar.)---------- *1% Apr. 1|*Holders of rec. Mar. 20 Globe-Democrat Publishing }enoly Ss 50c. *Holders of rec. Mar. 20 

Preferred (quar.)~---2«- «---------- 25e Mer. 2! Holders of rec. Feb. 20 Globe Grain & Milling, com. (q tapes *43%,c\Apr *Holders of rec. Mar. 20 
Chicago Yellow Cab (monthly) -------- 60c.|Mar. 10] Holders of rec. Feb. 20a | First preferred (quar.)-..----------- *Holders of rec. Mat. 20 
Childs Co.. com. (quar.)-------------- 1% |Mar. 10] Holders of rec. Feb. 20a Second preferred gabe Se ging ts zie ign ys *Holders of rec. July 7 

Preferred (quar.)....-------------- 50c.|Mar. 30] Holders of rec. Mar. 62 | Globe Knitting Works, pref-.--.------ *Holders of rec. Feb. 28 
Chile Copper Co. (quar.).------------ *35c. May 15|*Holders of rec. May 1 Golden Cycle Corp > age aly « vuar.) — Holders of rec. Feb. 284 
aa Corp. (quar.)------------- *35¢.|Aug. 15|*Holders of rec. Aug. 1 | Goodyear Tire & Rubber. pref. (quar.)- Holders of rec. Mar. 13e 

ly. ------ --------------00"- *35c |Nov. 16 *Holders of rec. Nov. 1 Goodrich (B. F.) Co., pref. (quar.).---- Holders of rec. Feb. 16 

SY <n nn wn nnnnnrencoocscones +3. |Mar. 12|*Holders of ree. Feb. 14 | Gorham Mfg.. common (quar.)-...---- Holders of rec. Feb. 164 
Cincinnati Wholesale reat entrees 2%e Mar. 2| Holders of rec. Feb. 14a | Grand pn es ~o (quar.).. 400 (ane Rs —" 
Ce Sets, CORES Ce ke ; J f rec. Feb. 144 | Grant Luneb Corp - : eiicidare of res. Feb. 

Soneens ae coves a... ps '% aoe. 3 Holders ot rec. Feb. 9 a og & + pyaar Tea, com. (qu.) He ar. 3 Omethens of fae. Feb. 2 

Preference PRORT Lon asacenesooe : : f rec. Feb. 1 Pre err quar SF OSSSSSS DOSS O eee *H Iders of rec. Mar. 

tion Service Batiers shares (aithiy).*,23-40cMar. 1|*Hotders of ree. Feb. 18. | Great Henate a Goseda Invest., pref...| #234 ‘maiden tees wee 
agg dl peene ~gp sen aamemmaae 90c./Feb. 28| Holders of rec. Feb. 144 Great Northern Paper (quar. Stuns Holders of rec. Mar. 2 
City lee & Fost. com. (quar.)..---- --| 15|Mar. 1] Holders of rec. Feb. 14a | Grier (8. M.) Stores, Inc., pref. (quar. obaidare of ten, Pen. 20 

Preferred (quar.) 0., com. (quar.)----| 50c¢.|Mar. 16| Holders of rec. Feb. 274 | Gruen Watch. ——. eed )-n------ 11*Holders of rec. Feb. 13 
Gleveland Quarries (Guat.).-----.-----] 75e\Mar. 1| Holders of ree. Feb. 14 | Hale Bros Stores (quar capes soe Holders of rec. Feb. 10 
a Quarries (quar.)------------ 25¢. Mar. 1| Holders of rec. Feb. 14 — os ie com, (inonth Y)------ Holders of rec. Feb. 10 

ie Bot tt tiling (quarterly) ...----- : " Holders of rec. Apr. 4 Preferred eS EE TOO Oe ee *Holders of rec. Feb. 
Onea Geis Bo re en a 250. aly 18 jn = mee ren bon f H an ek A, x5 $7 pref. ores ag, Holders of rec. Mar. a 
LITIIITIIIIITII 22 2--] 25e.JOet. 15] Holders of rec. Oct. anna ss om. (quar) 2| Holders of ree. Feb. 
mref. (quar. . Mar. 10a | Harbison-Walker Refract., com. 1 of rec. Apr. 10a 
Seteeeces tenes tae; eens COREE Dos on oe. 28 plcineainiee o4 oon. Jan. 31 Preferred (quar.)----.-------------- 7 Bare wn of rec. Feb. 15 
pref. (quar.)--]| 1% |Mar. 2| Holders of rec. Feb. 194 | Hart-Carter Co., pref. (quar. (quar)... 28|*Holders of rec. Feb. 13 
Collins & Atkinan a cle Gua o. =| saelveb. oa) Maes tees bee. tee Hart, Schaffner & Marx, com. (quar.)-- ee os co Se 
Colorado & Iron, com. (quar.)...- 2 |Feb. 25| Holders of rec. Feb. 10a Common (quar.)....----- eocecenee- . 311*Holders of rec. Aug. 15 

vey A PE ae in stock)|*/2%4 |Apr. 3|*Holders of rec. Mar. 2 Common (quar.)---.-~------------- 30|*Holders of rec. Nov. 14 
Wee eee ¢ 75¢.\Mar. 2| Holders of rec. Feb. 13a] Common (quar.)------.--------- = Holders of rec. Feb. 14 

Preferred (quar.)--- ~~. - - - - Bae. *60c.|Feb. 25|*Holders of rec. Feb. 15 | Hathaway Bakeries, loc.. cl. A (quar.) -- Holders of rec. Feb. 14 
Columbus Mtge. & Title (Newar he *124%c|Mar. 31|*Holders of rec. Mar. 26 Preferred (quar.)-. ---------------- Holders of rec. Feb. 14a 
Commanity Stace Corp. clase B (quar *12%e Dee 4 21 *Holders of rec. Dec. Hawaiian Pineapple (quar.) i Sige salaat td Samal *Holders of rec. Feb. 16 
eed ee Gast eee *50c.|Mar. 14|*Holders of rec. Feb. 28 | Hazeltine Corporation (quar.)--------- on bitier 1s Coe Pee 
Congoleum waa, tne pret (Qi) Pees. ii-seeaseen of vee. Fed. 14 | Helena Rubinstein, nc., $3 pref (quar)| 75e. 1] Holders of rec. Feb. 14 

mo te ty mage 99 amine ly pom bog Sala f rec. Feb. elena 
Consolidated Cigar. 7% pret. (quar.) .- vileiiees ot nee. Bae. $9 | Misbend Eerueer Bankes & oe tthe wide: Oh 
Coasotdates Dry Goods..-~.--------- Holders of rec. Mar. 14 Monthly... ...---.---------------- Holders of rec. Mar. 20 
a Ee a Se Holders of rec. Apr. 15 ay dap Pat a Same ~ hac alga, “gin 1] Feb. 19 to Bae. B 
naar nelle, ee a of rec. Feb. 15 | Hig 0., 2d pref. Jooznennoons Holders of ree. Feb. 
Sorno Mills rs Holder Son. me. & | hon ie (a ara. +6256 Mar i *Holders of rec. Feb. 16 
oration Securities of Ghic., com... Sinead ae ee | ee tee or oe en e 25| Holders of rec. Feb. 11 
es Gat tet cemnen meee, Holders of rec. Feb. 18 | Hollinger Consol. Gold Mines aoe. ae} 

ee & teat toe nae caeeeS Holders of rec. Feb. 28a | Holt (Henry) & Co., Inc. (quar.) ..---- Sp meteors <2 100. FD. D 
Crown Cork & Seal, Inc., com. (q a Holders of rec. Feb. 28a | Homestake Mining age y Pyne 11*Holders of rec. Feb. 5 

ay ll ee of t. A & B(qu.)-- Holders of rec. Feb. 13 | Hooven & Allison Co., gg ao. 2] Holders of rec. Feb. 10 
Grown Zellervach Corp: at Holders of rec. Feb. 11 | Horn & Hardart (N.Y.). pref. (quar.)-- a ee & 
aap on Rad eanptinew A oy it alata Holders of rec. Mar. 21 Humphreys Mfg., pref. (quar.) -.------ 15|*Holders of ree. Apr. 3 
Soe & Eevee, socmares (euer) -- <=. Holders of rec. Feb. 18 | ltinots Brick (quar.) -.--------------- 1soletdene often ae 3 
Crum & Forster “=e mnenes, A SB (98: *Holders of rec. Feb. 18 | Quarterly.......-...------- eeeeere 15]*Holders of rec. Oct. 3 

PUASETOG (QUAL) « «== iawn =p 0 -o- = Holders of rec. Feb. 28 Quarterly eee Feb. 15. to ar. 1 
a geen ae an our) -- er *Holders of rec. Feb. 28 | Imperial Oll, Ltd., reg. (quar.)-------- Etat cee ee Os 
Cuneo Press. Inc., 64% D hly)....- Holders of rec. Feb. 20a Coupon stock - - -- --..------------- 1]*Holders of rec. Feb. 1 
Pe ee ee nnens *Holders of rec. Mar.20 | Industrial & Power Securities (quar.)_-- eee oe | 

eenee (RORENY) «20 -n--<-2--- 1| Holders of rec. Mar. 20a Quarterly - ....---.---------------- *Holders of rec. Aug. 1 

ee i aa RE aOR , 1|*Holders of rec. June Ee oe cc ccocecgeccecorecnscoecs 1|*Holders of rec Nov. 1 

oecuaekel. sag: aga? eee lend ial tat ‘ CTY ~ ~ nn wn een - oo =~ . Feb. 
Oe eee es i| Holders of ree. Fee: ise | ingorsom and Go., common Gams)... ae 2 ee eS 

7% preferred (quar.)--.------------ 1| Holders of rec. Feb. 13@ | Inland Steel (quar.)-.-.-.-- ref. (quar.) Holders of rec. Feb. 19 

Ay ge LU f. (qu. 1|*Holders of rec. Feb. 18 | Insull Utility Investments, pref. (quar. a onthe fete be ay 
— Sigg ig + 4 sally 2|*Holders of rec. Feb. 9 | Imternat.Agricultural Chem.,pr. pf.(qu.) Holders of rec. Mar. 20a 

ot aad heseeaieeomestean 2\*Holders of rec. Feb. .9 | Internat. Business Machines (quar )-..- ee a oe ee 

cuenaces (anes ., class A (quar.)----| 56c. Mar. 16| Holders of rec. Feb. 28 | International Harvester, pret. (quar.) -- Holders of ree. Feb. 18 
David & Frere, Lid ass A (auar 5 *1% ‘Mar. 1 *Holders of rec. Feb. 20 a. A oath | Nenana Setters of see, Feb. 18 

i } . May 20 ser. A, )-cosecene of rec. Mar. 
Es ete =os no oeneeoeete *15¢ Bept. I|*Holders of ree. Aus. 20 | Intetant, Nickel of Gansta (quar)-22.. est as va te 
yp ay ae i welts ote. Mar. 14 | Internat. Safety Razor, class A (quar.) -- ohheth of van, Hah. the 
Deere & Co., new com. (quar.)-..----- oy pond S| Ms obese, Holders of rec. Feb. 13a 

eee OS AE oe Holders of ree: Feb. 14 
LSE Oe Cpr egg A ooh ct 3 Botes tree be 
Denver Union Stock Yards.com (qu.)_-}|*$1 Apr. 1 s Holders = i 0 : oe se 
De Voe & Raynolds, ciass A & B (qu.)--] *30c.}Apr. 1|*Holders po rec 1 *Holders “ rec 7. 

First and second pref. (quar. ) a ae, *] 3% Apr. 1 Holders om rec. 1, ; Holders of ny Agr ° 15 
es te oe aes “Be |Maf. 2|' Holders of reo. Fen: iicenenmees oy cus: Ape. 3B 

Preferred ic peennetedemteas Mar. 2) Holders of rec. Feb. 13 nr ey ee a ak il*Holders of ree. Mar. 20 
Dresser g., class A (quar.)---|*873¢c|Mar. 1|*Holders of rec. Feb. 18 | tpterstate Petroleum. * 28 *Holders of rec. Jan. 31 

Class B . = sa . . : *50c.;)Mar. 1|*Holders of rec. Feb. 18 Investment Trust of N. Y., coll. to oo lleHolders of ree. Feb. 14 
Drug — ee rer ee $1 |Mar. 2) Holders of rec. Feb. 16a | Iron Fireman Mfg.. com. (quar.)...---- 1] Holders of rec. Feb. 16 
Early an quar). as: *50c.|Mar. 31/*Holders of rec. Mar.20 | Jaeger Machine (quar.).....-.-.-- ene 15| Holders of rec. Apr. 1 

Preferred ee Ri atedeeht ba psd onel *1% |Mar.31/|*Holders of rec. Mar.20 | Jewel Tea, Inc., com. oy Seaton 2] Holders of rec. Feb. 14 
Eastern 4 Z: 50c./Mar. 2| Holders of rec. Jan. 31 | Johnson-Stephens-Shinkle Shoe (quar.) - 2|*Holders of rec. Feb. 13 

Gel tetas Gens ncaa. )-| $1.60|Mar. 2) Holders of reo. Jan. 30. | Jones & Laughlin Steel, com. (quar... -- a mbeatere of ves. Feb. 33 
misere Utd. Lnvesting. haps x . 2 Holders of rec. Jan. 30 Preferred (quar.)-.---.-- ~ o3 coceee 311 Holders of rec. Mar.d14a 

HH prior preferred rred (quar). ashe 1) Holders of rec. Feb. 27 | Kellogg (Spencer) & pone =, cuneebe 1] Holders of rec. Feb. 10a 

Eastman Kodak, com. (quar.) 1| Holders of rec. Mar. 5a | Kendall Co... partic. pref. (quaf.)....-- ti Spaces 06 S00. Fe. Ee 

Co (extra) --- pr. 1) Holders of rec. May 5a | Kinney (G. R.) Co., com. (quar.)..---- . 2] Holders of rec. Feb. 16a 

Preferred (quar. eo gcc ees. 1% |Apr. 1) Holders of rec. May 5a Preferred (quar.)--~---- ; onan ecosee 11*Holders of rec. Mar. 20 
East ‘oe RI: 40c./Mar. 2| Holders of rec. Feb. 20 | Klein (D. Emil) Co., com. yyy oe .— . 2] Holders of rec. Feb. 16 
eerie Gna dings, com. (quar). f1% |Mar. 1) Holders of rec. Feb. 5 | Kobacker Stores, Inc., pref. (quar. ---- 31] Holders of rec. Mar. lle 

Pref. ($1.50 caah ons ‘th. ¢ sone soak Mar. 1] Holders of rec. Bed. & | Kreane (8. 8.) Co., com. (quar.)..-.-- Sy Gees o, we Dee ae 

a at a ty . k75c.\Mar. 1| Holders of rec. Feb. 10 Preferred (quar.)- ~~ -- coone . 2] Holders of rec. Feb. 21a 
Siibapipe ice Aashacties soar’ )----| 25¢.|Mar.16| Holders of rec. Mar. 2 Kuppenheimer (B) & Co., ‘Inc., pf. (qu.) a : gleHtoiders of ree. Feb. 14 
™ : - 20 ee cee a2 sono nacens 2] Holders of rec. Feb. 14 

Faber, Coe & Gregg common (quar.)-._]*$1 Mar. 1/*Holders of rec. Feb iliing. pret. (quar.) 

Fairbanks, Morse & Co., com. (quar.)-- rg + al * + “ wan oor Le ee A cot ont desea 15 Holders of ree May 5 
Preferred eae . . : Sb ogame . 
Faultless Rubber Go. common (quar.)-.| 623sciApr. 1) | yo — pel A Sprenapragtnan ae ease? Hielaers of reo. Nov. 5 
Federal Compress & Warehouse (quar.)-| *40c.|Mar. 2|*Holders of rec. Feb. - Prete ae ES NRE *Holders of rec. sas. 5 
Federa! Knitting Mills, com. (quar.)--.|*624sc|May 1 sHolders “ rec. —_ 4 Pref ered i ns suclaen ot van. — } 
Common (extra)......-.-----...-- *|12%c.)May 1 eae = rec. yal ide erred anak eabamnietni ante ;Holders of res. a 
Fifth Ave. Bus Securities (quar.) ------ .d6e-|Mar. 30} | olders of reo. Dar. 13 ee meee o-oo olders of ree. Dec. 5 
1 ad teas ee f. (quar.).. + ond 3 Holders of res. Feb. 186 | Lanston Monotype Machine (quar.) -- - - - 38 a site, a ine 
First at 1 beng gg r.)| 62%e Apr. 1| Holders of rec. Mar. 16a Extfa -- ~~~ ----------------------- *Holders of rec. Feb. 16 

enone ea ee *1% |Apr. 1/*Holders of rec. Mar. 16 Laura Secord Candy Shops (quar.) ----- . 28 Holders of rec. Jan. 31 

ar Peete >? ~~" Apeanmenternener *20c./Apr. 1|*Holders of rec. Mar. 16 Lehigh Coal & Navigation (quar.) ------ * “1 Holders of rec. Mar. 144 

ts Simons & Connell Dredge & Dock Lehigh Portland Cement, pref. (quar.) - - 1| Holders of rec. Feb. 14a 

ensaeom (aunt. | SS a Ge, 50c.;Mar. 1] Holders of rec. Feb. 20 Lehn & Fink Inc., (quar.) Keon tau) 2| Holders of rec. Feb. 94 

Sei acpi engl 1% |Apr. 1] Holders of rec. Mar.21 | Liggett & aezers Tae com Se com B (es. a a) Sebdura of sas, Feb, Ge 
ars res | elgg: || eS me Pe | eet ee ce tlle ee. Mat 

Proferred (quar?) -2~72~27277277777-1 F%So'Ape. 1] Boxers Of fee. Feb. Me | UUmemone Producte, 7% 0 

















Holders of ree. 


Feb. 14a 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closeé. 
Days inciustve. 





Miscellaneous (Continued). 
Lindsay (C. W.) & Co., Ltd., com. (qu.) 
Preferred (quar.) 
Loblaw Grocerterias Co., cl. A & B (qu.) 
Lock Joint Pipe Co., com. (monthly) --- 
Common (monthly) 


(quar.) 
London Canadian Investment, pref. (qu) 
Lord & Taylor, 1st pref. (quar.) 
Ludlow Mfg. Associates (quar.)......-- 
Lunkenheimer Co., com. (quar.)......- 
) 


quar.) 
Macfadden Publications, com. (quar.)-- 
os -) & Co., 6% pref. (quar.).--.- 


Manhattan Shirt, common GUE Jecoce 
Preferred (quar.) 

Manischewitz (B) Co., com. (quar.)..-- 
Preferred (quar.) 

Marathon Razor Blade, Inc. (monthly). 
Monthly 


Holders of rec. Feb. 14 
Holders of rec. Feb. 14 
*Holders of rec. Feb. 14 
*Holders of rec. Mar. 31 
*Holders of rec. Feb. 28 
*Holders of rec. Apr. 1 
*Holders of rec. July 1 
*Holders of rec. Oct. 1 
*Holders of rec. Dec. 31 
Holders of rec. Feb. 15 
Holders of rec. Feb. 174 
Holders of rec. Feb, 7 
*Holders of rec. Mar. 4 
*Holders of rec. Mar. 21 
*Holders of rec. June 20 
*Holders 9f rec. Sept..21 
*Holders of rec. Dec. 22 
Holders of rec. Mar, 14 
*Holders of rec. May 5 
*Holders of rec. Aug. 5 
*Holders of rec. Nov. 5 
Holders of rec. Feb. 16a 
To be redeemed Apr. 1 
*Holders of rec. Feb. 20 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Apr. 
*Holders of rec. May 


Fe 
8 


Miscellaneous (Continued) . 
Pillsbury Flour Mills, com. (quar.)....- 
Pines Winterfront Co. (quar.)_......-- 
Pitney-Bowes Postage Meter (quar.)... 
Pit Steel, pref. (quar.) ..li..-. 
Pittston Company, common (quar.).... 


Poor & Co., class A (quar.)............ * 


Powdrell & Alexander, pref. (quar. aR 


Pratt & Lambert, Inc. (quar.)........-. * 


Procter & Gamble, 5% pref. (quar.).... 

Public Investing Co. (quar.) 

Public Utility Holding Corp., pref. (qu.) 

Purity Bakeries Corp., common (quar.)-. 

Quaker Oats, pref. (quar ») 

Radio Corp. of Amer., pref. A (quar.)-- 
Preferred B (quar. ). ay ee aa eee 

Railway Equip & Realty, Ist pref. (qu.). 

Rapid Electrotype Co. (quar.) 

Reed Roller Bit (quar.)...........-.-- 

Reliance Internat., $3 conv. stock (qu.) - 

Republic Supply Co. (quar.).........- 
Quarterly 


Quarterly ........... 
Revere Copper & Brass, ‘pret. “(quar. wt 
Reynolds Metals, com. (quar.)......-- 
Rich‘s, Inc., pref. (Quar.)...........-. 
Rolland Paper, 6% pref. (quar.) 
Roxy Theatres Corp., class A (quar.)_-- 


Holders of rec. Feb. 144 
*Holders of rec. Feb. 16 
*Holders of reo, Mar. 24 

Holders of rec. Feb. 7a 

Holders of rec. Mar. 184 
*Holders of rec. Feb. 16 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 

Holders of rec. Feb. 254 

Holders of rec. Feb. 16 


Holders of rec. Feb. “138 
*Hoiders of rec. Feb. 3 
Holders of rec. Mar. 24 
Holders of rec. Mar. 2a 
*Holders of rec. Feb. 1 
*Holders of rec. Mar. 1 
*Hoilders of rec. Mar. 21 
Holders of rec. Feb. 20 
Holders of reo. Apr. 1 
Holders of rec. July 1 
Holders of res. Oct. 1 
*Holders of rec. Apr. 10 
Holders of rec. Feb. 164 
*Holders of rec. Mar. 16 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 14 





8t. Joseph Lead Co. (quar .)-.-----...-] 6500.|/Mar.20}] Mar 10 to Mar. 20 
St. Louis Car Co., com. (quar.) 50c.;|Mar. 1] Holders of rec. Jan. 31 
Saranac Pulp & Paper (in stock) Mar. 1)*Holdersa of rec. Feb. 15 
Stock dividend ‘ * Sept. 1}/*Holdcrs of rec. Aug. 15 
Savage Arms. com. (quar.)..........-- 50c.|Mar. 2] Holders of rec. Feb. 1é2 
Second preferred (quar.).-........-- May 15}*Hol ‘ers of rec. May 1 
Sears, Roebuck & Co., stock div. (qu.)- May 1) Holders of rec. Apr. 
Sheaffer (W. A.) Pen Co., common. ..-. Mar. 15]*Holders of rec. Mar. 
Common (extra) *50c | Mar. 15)*Holders of reo. m 
Sept. 15]*Holders of rec. Se 
Apr. 20/*Holders of rec. Mar. 
rhon 20/*Holders of rec. Ju 
20:'*Holders of rec. Sept . 


*Holders of rec. June 
*Holders of rec. July 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. Oct. 
*Holders of rec. Nov. 
*Holders of rec. Dec. 
Holders of rec. Mar. 2a 
Holders of rec. Feb. 14a 
*Holders of rec. Feb. 15 
Holders of rec. Mar .15 
Holders of rec. Feb. 164 


lanlaelantanl ential anlasdanl 


Marine Midiand Corp. (quar ) 

Marshall Field & Co., com. (quar.)..--- 
Material Service Corp. SEE Pendncecne 
Maud Miiler Candy. com. (quar.)...-.- 
May Department Stores, com. (quar.)-- 
McCahan (W. J.). Sugar Refining & 


Molasses, pref. (quar.)_......------ 
MeColl-Frontenac Oil (quar.) ......---- 
McCrory Stores Corp.— 

Common and common B (quar.)-..-.- 
Mclntyre Porcupine Mines (quar.) 
MeWiilliams Dredging (quar.)...-.---- 
Medart (Fred) Mfg., common.....---.- 
Mengel Company, pref. (quar.)....... 
Merrimack Mfg., preferred 
Merritt-Chapman & Scott, com. (quar.) 

Preferred (quar.).........-...------ 
Metro-Goldwyn Pict. Corp., pf. (qu.) .-. 
Metrop. Paving Brick. oom. (quar.) 

PES OE Ds ng canmienbasecace 
Mickeiberrys Food Products— 

Common (payable in com. stock)... -. 

Common (payable in com. stock)... 


Common (payable in com. stock) .-..-/| * 


Miller & Hart, Inc. (quar.) 
Miss Val Utilities investment Co.— 
$7 preferred (quar.)..........-.---- 
Missouri-Kansas Pipe Line— 
Class A (one-fortieth sh. cl. A stock) -- 
Class B (1-800th sh. class B stock) --- 
Mohawk Mining (quar.) 
Montgomery Ward & Co., class A (qu.)- 
Moreland Oil Corp.. class A 
Morrell (John) & Co.. Inc. (quar.).... 
Morristown Securities Corp. (quar.)---- 
Motor Wheel Corp., com. (quar.)------ 
Munsingwear, Inc., com. (quar.) 
Murphy (G.C.)Co. 5£10c. Sts com.(qu.) 
Muskegon Motors Specialties, cl. A (qu.) 
Muskogee Company 6% pref. (quar.)--- 
National Baking, pref. (quar.)..----.-- 
Nationa! Biscult, com. (quar.)..------- 
Preferred (quar.) 
National Dairy Products, com. (quar.)-- 
Preferred A and B (quar.).....------ 
Nat’! Family Stores, pref. (quar.) 
Nat’l [Industrial Loan Corp. (stk. div.)-- 


National Lead, pref. A (quar.)..------- 
National Linen Service, $7 pref 

National Sugar Refining (quar.)------- 
Neptune Meter Co., pref. (quar.)------ 


quar.) 

Newberry (J. J.) Co., com. (quar.).---- 

Preferred (quar.) 
Newport Co., com. (quar.)_.-.-------- 

OE 
New York Transportation (quar.)--.-.-- 
Nineteen Hundred Corp., cl. A (quar.)-- 

0 SR 3 ee ees 

Ce SG cckucahanecronncosas 
North American Securities 
Northern Discount, pref. A (mthly.)-.- 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preterred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred C (monthly)--..-.. “ 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (munthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 
Ohio Oil, common (quar.).....--.------ 

Vd 63l— ee 
Ogilvie Flour Mills, pref. (quar.).....-. 
Olistocks, Ltd., class A & B (quar.).... 
Omnibus Corp.. pref. (quar.)_....--..- 
Oshkosh Overall pref. (quar.)....----- 
Owens Illinois Glass, pref. (quar.)..-..- 
Packard Motor Car (quar.)...-----.-- 
Page-Hershey Tubes, com. (quar.)....- 

Pn: [OORT . .nsshaceneamonce 
Paramount Publix Corp., com. (quar.)-- 
Patterson-Sargent Co., common (qu.)-- 
Pender (David) Grocery, cl. A (qu.)---- 
Penick & Ford, Ltd. (quar.)...-------- 
Pennroad Corp 
Pennsylvania Investing, class A (quar.)_ 
Pfaudler Co. pref. (quar.)....-------- 
Phoenix Hosiery, Ist & 2nd pref. (quar.) 
Photo Engravers & Electro (quar.).-.-- 
Pierce Arrow Motor Car, class A (quar.) 

TEGRETOR (QUEEF) cnccccccesscaccecs 


>>> PP >> > PP 








Holders of rec. Feb. 18a 
Holders of rec. Feb. 14 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Feb. 16 to 
Mar.16 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*32|*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. ) 
Holders of rec. } 
Feb. 17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holaers of rec. 
Holders of rec. 
Holders of rec. Feb. 10a 








(quar.) 
Shell Union Oil, pref. (quar.) peepnwecce 
Shepard- Niles Crane & Hoist (quar.)... 
Sherwin-Williams Co., pf. AA (qu.)...- 
Shippers’ Car Line Corp., pref. (quar.).. 
Simmons-Boardman Publ.Co. $3 pf.(qu.) 
Simon (Franklin) & Co., pref. (quar.).. 
Simon (H.) & Sons, common (quar.)... 
Preferred (quar.) 
Smith (Howard) F Paper Mills, pf. (qu. Boi 
Southern Pipe Line (quar.) 
Spalding (A. G.) & Bos., com. (quar.)-. 
First preferred (quar.) 
Second preferred (quar.) 
Spear & Co., lst & 2d Fags (quar.)..... 
Spooner Oils, Ltd., % 
Standard Coosa Tinkabor, pref. (quar.). 
Standard Oil (Calif.) quar.).........-- 
Standard Oil (Indiana) quar.).......--. 
Standard Ol] (Kansas) quar.)_.. 
Standard Oi) (Nebraska) (quar.)....-.-- 
Standard Oi} (N. J.) com. ($25 par) (qu.) 
Common ($25 par) (extra) 
Common ($100 par) (quar.).......-- 
Common ($100 par) (extra) 
Standard Oil of N. Y. (quar.).....-.-- 
Sterling Securities Corp.— 
Convertible first preferred (quar.)..-- 
lst preferred (quar.).....-.-------- 
Preference (quar.) 
Strawbridge & Clothier (quar.)-....- need 
Studebaker Corp., com. (quar.) 
Preferred (quar.) 
Sun Oil Co., com. (quar.)....-..------ 
Preferred (quar.) 
Telephone Inv. Corp. a 
Tennessee Corp. (quar.) 
Tennessee Products Corp.. com (quar.) 
Thompson Products, pref. CONGR) .cnas 
Thompson-Starret Co., pref. (quar.) ~~ - 
Timken-Detroit Axle. pref. (quar.) 
Timken Roller Bearing (quar.)-.-.----- 
Tobacco Products Exports Corp 
Tonawanda Shares, prior pf. (quar.)_--* 
First and second pref. (quar.)..----- 
Truseon Steel com. (pay. in com. stock) 
Preferred (quar.) 
Trustee Standard Oil Shs. cl. B 
Union Tank Car (quar.) 
United. Amer. Utilities, class A (quar.)-- 
United Biscuit of America (quar.) -.---- 
United Chemical, $3 pref. (quar.)------ 
Onited Cigar Stores o- Amer., prof. (qu.) 


United Fruit (quar.)....-.-.-.------- 
United Piece Dye Works, com. (quar.) -- 
Common (quar.) 


Preferred (quar.) -...--.----------- 
Preferred (quar.) ..-.--.----------- 
Preferred (quar.) -.....-------<---- 
Preferred (quar.) 

United Wall Paper Factories, pr.pf.(qu.) 
Preferred (quar.)..-....------------ 

0. 8S. Capital, class A (quar.) 

U.S. Dairy Products, class A (quar.).-- 


First preferred (quar.)..-..-..------- * 


Second preferred (quar.)..-.-------- 
U. 8. Envelope. com 
Common (extra) 


U.S. Gypsum, com. (quar.).---------- 
Preferred (quar.) 

U.S. Realty & Impt. (quar.) 

United States Pipe & Fdy., com. (qu.).- 
Common (GUG.)..cccccccccspcccese 
Common (quar.)....------.-<---<-- 
Common (GU&a?.)..- ccccccewcecece- 
First preferred (quar.)....-.-.------ 
First preferred (quar.)......-------- 
First preferred (quar.)........------ 
First preferred (quar.) 

United States Steel Corp.. com. (quar.). 
Preferred (quar.) 

United States Stores, lst pref. (quar.)-- 

Vacuum Oil Co. (quar.)......-------- 

Valvoline Oil, com. (quar.)_..-------- 
Preferred (quar.)......--- ‘i 

Virginia-Carolina Chemical, pr. pt. (qu. ) 

Vogt Manufacturing (quar.)----------- 

Vulcan Detinning. com. (quar.) 
Preferred (quar.).-. 


Walalua Agric.. o 
Waitt & Bond, Inc., class A (quar.)...- 
Waldorf System, com. (quar.) 
Preferred (quar.) 
Waltham Watch, 6% pref. (quar.).---- 
6% preferred (quar.) 
6% preferred (quar.).-.....-------- 





oo, 





DK NOK KR Ooh 


at pt fet pt pet pet et BD ee BD et 


1 Holders of rec. 

Mar. 1 *Holders of rec. Feb. 18 
Mar. 2: Holders of rec. Feb. 14 
Feb. 28 Holders of rec. Feb. 13 
.|Mar. 2 *Holders of rec. Feb. 19 


Holders of rec. Feb. 184 
Holders of rec. Feb. 20 
Holders of rec. Feb. 20 
Holders of rec. Feb. 20 
Holders of rec. Feb. 14 
Holders of rec. Mar. 314 
Holders of rec. Feb. 144 
Holders o1 rec. Feb. 14 
Holders of rec. Feb. 164 
Holders of rec. Mar. 
*Holders of rec. Apr. 15 
Holders of rec. Feb. 164 
*Holders of rec. Feb. 16 
Holders of rec. Feb. 214 
Feb. 26 to Mar. 20 
Holders of rec. Feb. 164 
Holders of rec. Feb. 166 
Holders of rec. Feb. 164 
Holders of rec. Feb. 1646 
Holders of rec. Feb. 208 


Holders of rec. Feb. 13 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of res 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. Oct 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holiers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Feb. 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar 
*Holders of rec. Mar 
*Holders of rec. June 23 
*Holders of rec. Sept. 21 
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Per | When Books Closed. The New York “Times” publishes regularly each week 
es Name of Company. Cent. | Payable. Days Endiustee. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). not members of the New York Clearing House. The Public 
Warner Bros. Pictures, Inc., - (qu.).| 964%¢c)/Mar. 1| Holders of rec. Feb. 9a < 
Wayne Pump Co., pref. (quar ethane #87 4¢ Mar. 1| ¢Holders of rec. Feb. 15 National Bank & Trust Co. and Manufacturers Trust Co., 
Wi Showcase & Fixture, ist aad (qu.)} *50c.|Mar. olders of rec. Feb. . a 2 i" 
Welch Grape Juice, common (quar.)---| _25¢.\Feb. 28| Holders of rec. Feb. 16 | having been admitted to membership in the New York 
Sedenat tones $1 Weep: 38] Holders of rec, Feb. 16 | Clearing House Association on Dec. 11 1930, now report 
Wesson Of & Saowarits, pref. (quar) $1 - Mar. : Holter o wes. yee. _ weekly to the Association and the returns of these two banks 
éestern Auto Su com qu 2 ° ° : 
Western Dairy Products, clase A (quar.)| $1 |Mar. 1 Holders of rec. Feb 9a are therefore no longer shown below. The following are 
$6 preferred (quar.)............-.--- *$1.50) Mar. olders of rec. Fe’ : > 4 
Western Reserve investing, pr. pf.(qu.)-| 1% |Apr. 1] Holders of rec. Mar. 14a the figures for the week ending Feb. 11: 
Weston Electrical Instrument, com. (qu.) fog 2. : 5 va “+ - + ped + 
RIED. iahnge noun opdow .| Apr. olders o . 
Westvaco Chlorine Products, com. (qu.)} 50c.|Mar. 2| Holders of rec. Feb. 16a | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
White (J.G.) & Co., Inc., pref. (quar.)--| 1% |Mar. 2 Lee pe rec. 7 . BUSINESS FOR THE WEEK ENDED WEDNESDAY, FEB. 11 1931. 
‘White (J. G.) Engineering, pref. (quar.).| 1% |Mar. 2) Holders of rec. Feb. 
White Rock Mineral Springs, com. (qu.)} $1. |Apr. 1] Holders of ree. Mar. 144 NATIONAL AND STATE BANKS—Average Figures. 
Common (extra)........- im Apr. ; | po we . rec. oo ry 
Wirst preferred (quar.)..--. Apr. olders of rec. Mar Loans, OtherCash\Res. Dep.,|Dep. Other 
epee Peseertes (eee J <~-2nennn--- ccte 1 eae Disct. and | Gola. |Including|N. Y. and|Banks and| Gross 
econd pre CS Sea ; a ° é ‘ ; : 
Will & Baumer Candle Co., pref. (quar.)| 2  |Apr. 1] Holders of rec. Mar. 16 Incest Bk. Notes.| Elsewhere.|Trust Cos.) Deposits 
Windsor Hotel, pref. (quar.)..-------- 1% |Mar. 1) Holders of rec. Feb. 15 Manhattan— $ : 3 ‘ $ 
Winsted Hosiery, com. (quar.)....-.-- *2% |May 1/*Holders of rec. Apr. 15 Bryant Park Bk.| 2,263,000] 69,000 78,000 292,000/ __...- 1,766,000 
Common (quar.)...-.------------- *2'%4 |Aug. 1)*Holders of rec. July 15 | Grace National_-| 19,.469.766| 3.000| 62.993] 2,088.616| 1,569,478| 19,699.671 
Common (quar.)..........---.----| *2% |Nov. 1|*Holders of rec. Oct. 15 Brooklyn— 
Wolverine Tube, pref. (quar.)....----- *1% |Mar. 2|*Holders of rec. Feb. 13 Brooklyn Nat’l__| 9,613,700] 17,000] 120,500 550,700 676,900] 6,786,900 
Woolworth (F. W.) Co., com. (quar.).-. 60c.;Mar. 2) Holders of rec. Feb. 104 Peoples Nat’l__-| 6.740.000] 5.000] 104,000 473.000 190'000| 6.760,000 
Worthington Pump & Mach.,pf.A (qu.)_| 1% |Apr. 1) Holders of rec. Mar. 104 
Preferred A (acct. accum. divs.)...-- hl% |Apr. ; Lp sa = rec. + nl + 
Preferred B (quar.)....-.--------<- 1% |Apr. olders of rec. Mar. 
Preferred B (acct. accum. divs )..--. hi\% |Apr. 1) Holders of ree. Mar. 10a TRUST COMPANIES—Average Figures. 
Wrigley | pet ) Jr. Co. (mouthly).....- 60c.|Mar. 2) Holders of rec. Feb. 20a 
| ees eae 25¢.|Apr. 1) Holders of ree. Mar. 20a Loans, Res. Dep., | Dep. Other 
Wrlitaer (idoipb pref. (quar.) --.. ones son ; omiboe S a [—~¥ = Disc. and Cash. N. Y. and | Banks and Gross 
err St Jenn dblidoanepeniede bs 
Yale & Towne Mfg. (quar.).---------- 50c.|Apr. 1! Holders of rec. Mar. lla Invest. Elsewhere. | Trust Cos. | Depostis. 
a a Manhattan— $ $ $ $ $ 
* From unofficial sources. t The New York Stock Exchange has ruled that | px. of Europe & Tr_| 14,238,984 697,485 DT eR: 12,878,900 
Stock will not be quoted ex-dividend on this Gate and not until further notice. Empire. ........... 76,640,200 *3,915,900 10,172,400 3,356,800 78, 581, 500 
*eder: 15,684,47 148,258] 1,037,2 8 5,240,791 
t The New York Curb Exchange Association has ruled that stock will not be quoted | Federation. -------- 684, , ,037, : 
date furth ES 18,277,700] *2,361,900| 2,255,200)  -----.- 17,837,200 
ths denen one a ee —- United States... 69,274,396) 3,600,000) 12,046,794) -...-- 55,573,424 
. ote ogee Geer B se 122,113,000} 2,286,000) 22,545,000] 1,278,000/125,863,000 
ee ae ,113, ,286, 545, 278, 863, 
6 Ceerection. ¢ Payable in stock. Kings County _.---- 28,295,425] 2°107.697| 4,762,318} °.._..- 25,588,984 
J Payable in common stock. g Payable in scrip, 4 On account of accumulated Bayonne, N. J.— 
Gividends. j Payable in preferred stock. Mechanies.......-.-. 8,494,506 409 ,887 632,593 305,828} 8,394,029 
k Empire Corp. dividend is optional either cash or 1-16th share common stock. 


1 Gen’! Gas & Elec. class A dividend is payable in class A stock and scrip at rate 
of $5 per share unless notice of holders election to take cash is received prior to 
March 10. 


m Al) transfers received in London on or before March 3 will be in time for pay- 
ment of dividend to transferees. 


nm Commercial Invest. Trus conv. pref. dividend will be paid in tom. stock at 
rate of 1-52 shares unless holders notify company on or before March 16 of his 
desire to take cash. 


o Central States Elec. conv. pref. series of 1928 div. payable $1.50 in cash or 
3-32d. share com. stock; series of 1929, $1.50 cash or 3-64ths share com. stock. 


t Unless written notice is received on or before Feb. 15 1931 of the holder’s desire 
to receive cash, Blue Ridge Corp. pref. stock dividend will be paid in common stock 
at rate of 1-32d share for each share of preferred. 




















* Includes amount with Federal Reserve Bank as follows: Empire, $2,445,500; 


Fulton, 


$2,198,200. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















eck Ended | Changes from | Week Ended | Week Ended 
si ecaaraecendeeraomee oan i? | ee | eet | as 
oe 1 $ 
Weekly Return of New York City Clearing House.— 96'982:000 96,pas 000 
Beginning with March 31 1928, the New York City Clearing BT ety 
House Association discontinued giving out all statements iy eae aan yh yd 
previously issued and now makes only the barest kind of ee. ices 4a 3448 09 13,247.00 
a report. The new returns show nothing but the deposits, | Due from other banks..-| 117,101,000] +1.701,000] 115,400,000] 117,747,000 
along with the capital and surplus. The Public National ee "Nae aes aa eee eek ane Seer aoe 
Bank & Trust Co. and Manufacturers Trust Co. are now | Be ’veinexcessinF.R.Bk} 2,888,000' —741,000! 3,629,000! — 3,809,000 


members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $151,290,000 
to the net demand deposits and $104,711,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 14 1931 























*Surplusand| Net Demand Time 
Clearing House *Captial. Undivided Deposstts Deposts, 
Members. Profits. Average. Average. 
$ z $ 
Bank of N. Y. & Tr. Co. 6,000,000 14,178,200 67,182,000 14,392,000 
Bank of Manhat. Tr. Co. 22,250,000} 54,439,900} 250,080,000} 54,106,000 
Bank of America, N. A__ 36,775,300] 40,579,700 158,210,000} 54,405,000 
National City Bank_.._} 110,000,000] 114,554,300]a1,014,934,000| 195,930,000 
emical Bk. & Tr. Co... 21,000,000} 43,426,000} 241,894,000} 29,512, 
Guaranty Trust Co.____ 90,000,000] 207,442,800} b924,613,000| 148,935,000 
Chat.Phen.N.B.&Tr.Co 16,200,000} 20,086,300 157,474,000} 34,817,000 
Cent. Han. Bk.& Tr.Co} 21,000,000} 87,278,200) 429,708,000} 79,099,000 
Corn Exch. Bank Tr. Co. 15,000,000} 35,431,300 183,808,000} 37,085,000 
First National Bank___-_ 10,000,000} 114,009,500 258,578,000] 32,240,000 
ing Trust Co.......- 50,000,000} 85,390,500] 391,599,000} 52,892,000 
‘Continental Bk. & Tr.Co 6,000,000 11,353,100 12,398,000 750,000 
Chase National Bank._.| 148,000,000) 209,775,900/c1,417,120,000} 206,190,000 
Fifth Avenue Bank... __ 500,000 3,842,100 27,921,000 3,338,000 
Bankers Trust Co_._._- 25,000,000} 86,887,300} d490,087,000 79,599,000 
Title Guar. & Trust Co__ 10,000,000} 24,830,000 37,608,000 1,201,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 44,608,000 4,920,000 
Lawyers Trust Co... __ 3,000,000 4,622,500 17,818,000 2,372,000 
New York Trust Co___- 12,500,000} 35,554,700] 181,254,000} 54,585,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 46,767,000 3,745,000 
Harriman N.B. & Tr.Co. 2,000,000 2,811,900 28,132,000 6,554,000 
Public N. B. & Tr. Co_. 8,250,000 13,729,300 j ,000| 34,070,000 
Manufacturers Trust Co. 27,500,000 23,610,300 111,790,000} 70,641,000 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 924,800 2,771,000 5,255,000 
PEs bcs catbacaand 658,475,300'1,254,278,300' 6,535,854,000!1,206,633,000 





* As per official reports: National, Dec. 31 193Q; State, Dec. 31 1930: Trust 
‘Companies, Dec. 31 1930. 


PO wg deposits in foreign branches as follows: (a) $274,423,000; (b) $121,798, 
000; (c) $131,715,000; (d) $54,590,000. 

















Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 


but are included with the rest. 


In addition, the ¢ 


ompanies 


recently admitted to membership in the Association are 


included. One other change has been made. 


Instead of 


showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


posits, all to be kept with the Federal Reserve Bank. 
in Vaults” is not a part of legal reserve. 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’ ’and ‘‘Cash in Vaults.’ 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended |Changes from| Week Ended | Week Ended 
Feb. 14 Previous Feb. 7 Jan. 31 
1931. Week. 1931. 1931. 
$ > 3 

CE. inc tianctnnbce 82,534,000) Unchanged 82,534,000; 82,534,000 
Surplus and profits-.--- 258,365,000} Unchanged 258,365,000) 258,365,000 
Loans, discts. and invest_|1,460,362, —4,553,000) 1,464,915,000) 1,459,853,000 
Exch. for Clearing House| 30,206, + 1,399,000 ,807,000| 28,945,000 
Due from banks---.--- 154,433,000} +5,945,000} 148,488,000) 148,969,000 
Bank deposits....---- 248,077,000 +974,000| 247,103,000) 242,459,000 
Individual deposits. --- 729,020, +2,229,000| 7 26,791,000} 737,944,000 
Time deposits......-- 413,933,000} +3,304,000) 410,629,000) 398,695,000 
Total deposits_.....-- 1,391,030,000} +6,507,000|1,384,523,000/ 1,379,098, 
Reserve with F. R. Bank.| 117,171,000] +2,065,000! 115,106,000} 117,501,000 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 19 and showing the condition 
_of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment upon the returns for the. 
latest week appears on page 1323, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 18 1931 





Feb. 18 1931.) Feb. 11 1931,| Feb. 4 1931. | Jan. 28 1931.) Jan. 21 1931.|Jan. 14 1931.] Jan. 7 1931. | Dec. 31 1930.) Feb. 19 1930. 





RESOURCES. $ ES ey $ $ $ $ $ $ 
- Gola with Federal Reserve agents 1,713,789,000 1,752,459,000' 1,724, 459,000) 1,784,009,000]1,763.219,000]1,740,589,000|1,691, 189,000]1,730,439,000| 1,663,332,000 
Gold redemption fund with U.8. Treas-| 34,467,000] | 34,467,000) " 34,844,000] " 35,284,000 " 35.668,000| | 36,288,000] " 37,126,000] | 34,911,000, 55,109,000 





2014 belé exclusively aget. F. R. notes) 1,748 ,256,000 1,786,926,000' 1,759,303,000 1,819,293,000/ 1,798,887 000) 1,776,877 ,000}1,728,315,000] 1,765,350 ,000) 1,718,441 ,000 
Gold settlement fund with F.R. Board..| 480,497,000 470,484,000) 419,179,000) 418,335,000; 421,588,000) 447,140,000 3,560,000] 417,740,000) 627,763,000 
Golé and gold certificates held by banks_| 855,655,000! 820,081,000, 897,930,000) 854,086,000; 853,673,000] 834.560,000] 781,641,000] 758,129,000} 631,314,000 


Tota! gold reserves_...---.- o-------- 3,084,408 ,000 3,077,491,000 3,076,412,000 3,091,714,000'3,074, 148.000]3,058,577,000]2,993,516,000]2,941,219,000 2,977,518,000 
Reserves other shan gold 181,995,000 176,855,000) 184,445,000; 186,718,000) 180,136,000) 172,878,000] 153,832,000} 140,298,000 199,412,000 


Total reserves. ..--------- ecenconne 3,266,403 ,000|3,254,346,000 '3,260,857.000 3,278, 432,000 3,254,284,000|3,231,455,000/3, 147,348, 000|3,081 ,517,000|3,176,930,000 
Won-reserve cash ...-.---------------| 82,298,000 pagent; 78,119,000, | 86,539;000| " 85,071,000] ' 84,498,000] | 81,652,000] | 79,932,000| 69,602,000 


66,101,000) 79,396,000; 74,578,000) 68,206,000) (79,612,000) 86,750,000] 115,501,000} 89,421,000] 204,930,000 
133,722,000) 142,793,000, 148,339,000} 146,931,000) 150,273,000} 156,590,000} 176,884,000} 161,977,000 172,013,006 


< ; t 
Total bills discounted 199,823,000 222,189,000) 222,917,000} 215,137.000| 229,885,000} 243,340,000] 292,385,000] 251,398,000; 376,943,000 
Bills bought ix open market_.- 93,995,000 87,739,000 104,275,000) 120,241,000} 151,625,000] 196,180,000] 265,456,000] 363,844,000) 281,057,000 
O. 8. Goverament securities: 
Bonds 


sane sdeeesose-encoce 78,971,000 80,906,001 83,728,000! 82,980,000} 96,632,000} 105,419,000] 114,982,000] 163,785,000 69,770,000 
196,215,000] 192,121,000) 190,190,000; 190,135,000} 181,452,000} 189,439,000} 201,369,000] 226,473,000} 200,532,000 
324,488,000 336,593,000, 335,593,000! 336,762,000) 346,507,000) 349,459,000] 342,550,000] 339,209,000) 210,313,000 





























ers | ! 

599,674,000] 609,620,000; 609,511,000, 609,877,000) 624,591,000] 644,317,000] 658,991,000] 729,467,000] 480,615,000 
SRS SND B88 BEND <n nonnonnn on ' 150,000 5,550,000 6,558,000 7,143,000} 14,280,000 
Foreign loans on golé..-....-...------- 


Total bille and securities (see mote) ..-- 
abroad 








' 
699,000 711,000 702,000) 712,000 ‘ 000 722,000 
15,332,000 17,785,000: 22,300,000] 26,194,000 584,783,000 24,896,000 
513,097,000} 444,122,000 467,135,000 445,328,000, 507,312,000 521,013,000 21,993,000} 627,028,000 
58,191,000 58,098,000 58,039,000 58,034,000, 58,034,000, 57,924,000 57,845,000 57,843,000 58,388,000 
19,336,000 19,243,000 19,028,000, 18,642,000 19,032,000 20,403,000 20,899,000} 22,024,000 13,826,000 











FeO a BILITIBS - 4,848,848,000/4,790,502,000 4,843,460,000 4,855,382,000 4,957,390,000 5,078,701,000/5,078,228,000/5,200,648 ,000/5,124,287,000 
. i 

F. B. notes in actual circulation. -- ~~~ .-|1,449,756,000/ 1,481,006 ,000 mentees Maghrenetaee Waeihe = Mer 1,552,702,000/1,624,898,000}1 663,538,000) 1,656,161 ,000 
Deposite: ' 


Member banks—reserve account ---- -/2,379,736,000/2,364,686,000 2,378,806,000 2,424,906,000 2,430.730,000/2,463,596,000/2,443,859,000/2,470,583,000|2,315,411,000 
Government - 35,248,000} 28,913,000, 51,792,000, 34,629,000) 22,650,000) 32,202,000} 24,689,000 18,819,000} 48,987,000 
Foreign banks (see ote) ...---------- 5,261,000 5,306,000: 5,456,000) 6,357,000) 6,040,000 5,758, 5,779,000} + 5,761,000 8,226,000 
Other deposits....--.------- erene-- 19,305,000 18,445,000 18,744,000 18,583,000 18,734,000 19,752,000! 25,390,000} 21,970,000 18,297,000 


Total deposits 2,439,550,000 2,417,350,000 2,454,798,000 2,484,475,000 2,488,154,000 2,521,308,000 2,499,717,000 2,517,133,000 2,390,921,600 
Deferred availability items.......-----| 502,628,000 435,473,000, 455,356,000; 435,879,000; 494,734,000) 547,803,000; 496,970,000] 564,007,000] 611,318,000 
paid ta. .......-------------- 169,265,000, 169,296,000} 169,361,000) 169,531,000; 169,712,000 169,807,000} 169,668,000] 169,640,000} 171,591,090 

ee 274,636,000) 274,636,000; 274,636,000; 274,636,000; 274,636,000] 274,636,000; 274,636,000} 274,636,000] 276,936,000 

13,013,000) 12,741,000) 12,567,000 12,559,000 12,311,000 12,445,000) 12,339,000 11,694,000 16,860,000 


Total liabilities 4,848,848,000 4,790,502,000/4,843,460,000 4,855,382 ,000 4,957,390,000 5,078,701,000 5,078,228,000 5,200,648 ,000/5,124,287,000 
Ratio of gold reserves to deposits and 
F 


. B. note liabilities combined 79.3% 78.9% 78.2% 78.0% 76.7% 75.1% 72.6% 70.3% 73.5% 
Ratio of total reserves to deposits and 


F. B. note liabilities combined 84.0% 83.5% 82.9% 82.7% 81.2% 79.3% 76.3% 73.7% 78.5% 
Contingent Hability on bills ourchased g . ° o o ‘0 lo lo A 
correspondents 


























448,637,000) 445,684,000} 448,382,000] 442,435,000! 448,667,000} 448,809,000! 440,326,000] 439,288,000] 518,664,000 














3 3 3 3 $ 3 $ $ $ 
24,352,000; 22,097,000! 32,460,000 45,372,000 71,689,000; 102,715,000; 141,785,000] 219,272,000} 150,444,000 
123,265,000; 140,520,000} 139,548,000) 131,600,000, 147,597,000} 156,008,000) 203,724,000 284,604,000 
26,607,000; 25,607,000 


. 85,000 

25,642,000 15,686,000 13,314,000 17,745,000 ‘ A 37 ,931 ,COO 355, 62,413,000 

18,288,000 19,927,000 18,931,000 é 20,661,000 24,845,000 
25,607,000 ° ma: 61,102,000 


000 
33,436,000 33,740,000 32,927,000 24,858,000 34, 59,899,000 
discounted 28,841,000 30,618,000 30,584,000 ‘ 31,647,000 36,363,000 
. 8. certif. of indebtedness. 26,107,000; 24,182,000 
unicipa! warrants 3,000 
lis bought in open market... 10,215,000 13,866,000 23,831,000 23,341,000 29,722,000 27,929,000 8,123,000 
17,575,000 19,439,000 20,844,000 21,021,000 21,755,000 22,799,000 22,191,000 


gpag 
F 


Z 
5 


930, : . 5-+,000 
12,330,000 3, , 13,267,000 
309,986,000 333,352,000 





F. RB. notes received from Comptroller - -- 


3,449,193,000 
¥. R. notes held by F. R. Agent. ------- 1,382,813,000 


1,858,540,000) 1,897 ,944,000) 1,902, 134,000] 1,986 ,829,000|2,031,901,000 2,093 625,000) 2,066,380,000 

















619,559,000] 652,729,000) 582,729,000] 640,629,000} 625,539,000 621,009,000} 418,112,000 


Gold fund—Federal Reserve Board___- 1,094,230,000)1,099,730,000!1,141,730,000)1,143,389,000 1,055, 180,000]1, 109,430,000) 1,245,220,000 
By eligible paper... .--.------------| 252,991,000 265,920,000) 282,149,000) 292,060,000 508,820,000} 507,788,000) 621,869,000 
































Patel... .csscecccose ecesecccosce --- 1,966,780,000 2,018,379,000 2,006,608,000 2,076,069 000 2,099,538,000 2,132,557.000 2.200.009 ,000'2 ,238 ,227 ,000'2,285,201,000 
NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 

to foreign correspondents. in addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
(Other securities,” and the caption, *“Total earning assets” to “Total bills and securities." The latter item was adopted as a more accurate description of the total of 
the d acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act. which, it was stated, are the only items included 





° 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 18 1931 
Two Ciphers (00) omttied. 
Federai Reserve Bank of— Total. Bostos. | New York.| Pbtla. |\Cleveland.|Rtichmona| Adaantia. | Chtcago. | St. Louts.| Minneap|Kan.Ctty San Fran, 


RBESOURCBS. 3 $ 2 % 2 4 s % & 3 3 % 
Gold with Federal Reserve Agents)1,.713,789,0 144,917,0' 366,919,0 160,000,0 187,550,0] 84,080,0]129,900,0}191,000,0| 77,785,0) 48,025,0) 67,000,0 230,763,0 
Gold red’n fund with U.8.Treas.; 34,467, | 1,310,0 13,660,0 1,277,0; 2,694,0) 1,140,0] 1,631,0) 4,037,0) 1,555,0 484,0} 1,415,0 4,483 ,0 
' 


9 

7 

Gold beld exci agst.F.R. notes}1,748,256,0,146,227,0} 380,579,0 161,277,0 190,244,0] 85,220,0]131,531,0]195,037,0] 79,340,0] 48,509,0| 68,415,0 
Golé settle’t fund with F.R.Board| 480,497,0) 27,235,0} 160,011,0| 37,283,0) 47,704,0) 12,396,6| 11,190,0| 98,712,0) 17,874,0} 8,322,0) 13,192,0 
Sold and gold ctfs.beld by banks-| 855,655,0! 36,876,0} 538,014,0) 27,545,0} 69,103,0) 5,764,0 82 











102,569,0} 11,839, 6,217,0} 13,160,0 


0 

0 0 

0/396 ,318,0)109,053,0| 63,048,0| 94,767,0 3,0}298,228,0 
0} 24,693,0) 12,101,0} 6,042,0] 8,751, 10,314,0 
0 
0 


308 ,542,0 
6,335,0 











7,982, 
Total gold reserves - -...-...-- 210,338,0:1,078,604,0 226,105,0 307,051,0/103,380,0/150,703, 
Reserve other than gold 15,926,0 49,846,0} 11,660,0} 13,112,0) 11,465,0] 9,501, 


1996 264.011,128,450,0'237,765,0|320,163,0]114,845,0|160,204 
9'265,0| | 20.120,0| 4,580.0] 6,253.0 5.636, 


6 
3,644,0 14,109,0} 8,454,0] 12,361,0 ; 57 
133,722,0} 6,551,0 23,532,0} 15,131,0]) 10,454,0 21,34 





421,011,0 F 0} 69,090,0}103,518 
11,343,0 d 2,309,0) 2,087 


8,250,0 428,0 72 
10,839,0 9, 3,526.0} 11,082 


1,0 8 
6,0 2 

Total bills discounted 199,823,0} 10,195,0 37,641,0) 23,585,0| 22,815,0 21,917,0) 19,089,0 j t 3,954,0} 11,810 5,850,0} 16,881,0 
Bills bought in open market.-..-.-. 93,995,0} 7,980,0 32,606,0| 2,857,0] 8,335,0} 2,1 §,829,0] 14,151,0 y 2,685,0| 4,276 2,383,0} 6,485.0 
U, 8. Government securities’ 

Bonds. beens 78,971,0| 1,820,0 33,178,0] 1,353,0} 1,161,0 235,0] 22,191,0 y . 679,0} 10,380,0 400,0 
Treasury notes....-.----------| 196,215,0; 15,353,0] 44,151,0) 19,931,0) 26,046,0 4,305,0) 21,144,0) 13,222,0 11,316,0' 6,473,0| 19,450,0 
Oertificates and bills 324,488,0; 29,381,0} 106,599,0 29,280,0) 31,152,0 9, 3,197,0} 38,509,0, 10,237,0 22,033,0, 12,584,0) 19,623,0 


Total U. 8 Gov't securities ----- 599,674,0. 46,554,0! 183,928,0’ 50,564,0! 58,359,0 17,261,0 7,737.0 81,844,0 24,151,0' 26,338,0 34,028,0 29,437,0 39,437,0 


5,687,0} 4,069,0 





0 
0 
0 
0 12,812,0 
0 
0 
0 
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“Vee chase tom ometios. Toa. Boson. |New York.| Phila. |Cieveiand.| Kichmond) «toma, | Chicago | 81. Louts.| Minacap |Kon.Ciy | Uaiias |San Pray 
g 4 $ $s z 3 $s $ 3 ‘ $ 
Other securities. ...........-.- 5.0 hs uu. émntbdbeh dudes wits wagheek )sebebll “paeeet: aenaeell bee ‘astéee “Sesbbh. .cennas 
i Pot vetetbiee dl ecasesl ebeosodsl spbabel,deesedh saseehl , sence webhsel padbcal: sands, s00bSdh). caestel, jn0+e00 
Total bills and securities... - 893,492,0| 64,729,0| 254,175,0] 77,006,0| 89,509,0) 36,727,0] 35,483,0]115,084,0] 37,179,0| 32,977,0| 50,114,0] 37,670,0] 62,839,0 
Due from foreign bapke_......-. 699.0 53, 228,0 69,0 71, 28,0 25,0 95.0 25,0 16,0 20,0 21,0 48,0 
oC BONG... + cacccoe- 15,332,0 225,0 4,466,0 156.0} 1,094.0} 1,669.0] 1,147.0] 2,393,0 922,0 577,0 831.0) 352.0} 1,500,0 
¥. B. notes of other banks-..-- 513.097.0| 55,170.0| 141.110,0| 44,990,0| 49,120,0] 38,283,0] 15,167,0| 62,715.0] 22,281.0] 9,023.0] 28,520.0] 19,977.0] 26,741,0 
oo cecccecccecee- 58,191,0| 3,458,0} 15,240,0) 2,614,0| 7,065.0) 3,365,0] 2,573,0] 8,061.0] 3,635.0] 1,926.0) 3,803,0} 1,830.0] 4,621,0 
All other resources... ........--- 19.336.0 189.0 6,970,0 306.0} 1,172.0] 1,187,0] 4,033.0] 1,269.0] 1,973.0 531.0 365,0 854.0 487,0 
ABIL ype) oes 4,848,848,0|359,353,0]1,570,759,0|367,486,0|474,447.0|201,451,0 224,268.0 21,971,0]192,532,0]116,449,0]189,258,0|119,761,0}411,113,0 
—— cireuiasion . 1,449,756,0|123,435,0| 261,572,0/136,686,0/180,095.0] 82,589,0]130,457,0/147,002,0] 78,920,0] 48,319,0] 66,347,0} 26,854,0]167,480,0 
Member bank—reserve acc’t_-|2 379,736,0|144,419,0|1,006.920,0'141,997,0'196,518,0] 60.210,0] 58,588,0|337,816,0] 70,6520] 46,203,0] 80,988,0] 57,177,0|178,248,0 
Government....-....----- « 35,248.0| 2,778.0 5,227.0] 1,811,0| 2,032.0] 2,942.0] 1,124.0} 12,500.0 979.0] 1,953,0] 1,105.0} 1,037.0} 1,760,0 
Foreign bank ........-....-- 5,261.0 431.0 1,401.0 570,0 581,0 230,0 207,0 777,0 201,0 132.0} 167.0} 173.0 391,0 
Other deposits........------| 19,305.0 59,0 9,612,0 271,0| 1,677,0 75,0 421,0 592.0 393,0 172,0 253.0 24.0] 5.756.0 
hi enemeed 2,439,550,0| 147,687 ,0|1,023,160,0 144,649,0 200,808,0] 63,457,0] 60,340.01351.685,0] 72,225.0] 48,460,0] 82.513.0] 58.411,0]186,155,.0 
Deferred availability items -...-. 502.628.0| 54.874.0| 136,937.0| 42,104,0| 47,698,0] 36.773,0] 15.354.0] 61,207,0] 24,616,0] 8,612.0] 27,006,0] 20,548,0] 26.899.0 
in....-...- eowneee 169.265.0| 11.879.0| 65.674.0| 16,773,0| 15.857,0] 5,576.0] 5,270.0] 20,062,0] 4,876.0] 3,056.0] 4,258.0] 4.343.0] 11.461,0 
ivi bieneetetecnesnes 274.636.0| 21.299.0| 80.575,0| 27,065,0| 28,971.0} 12,114,0] 10.857,0] 39,936,0] 10,562,0] 7,144.0] 8,702.0] 8.936,.0] 18,475,0 
All other Habilities............. 13.013,0 179.0 2,841,0 209,0| 1,018,0 762,0} 1,990.0} 2,079.0] 1,333.0 858,0 432.0) 669,0 643,0 
Total ee .- Seececcwes 4,848.848,0'359.353,0'1,570,759,0 367,486,0.474,447,0|201,451,0|224,268,01621,971,0|192,532,01116,449,0|189,258,0|119,761,0/411,113,0 
emora ° 
Reserve ratio (per cent). .....-- 84.0 83.5 87.8 84.5 84.1 78.6 84.0 84.4 80.2 71.4 69.5 65.0 87.2 
Contingent Hability on bille pur- 
_chased for foreign correspond'ts! 448,637,0' 33,558,0 _148,403,0' 44,297,0 45,1920 _17,898,0! 16,108,01 60,405.01 15,660,0! 10,291,0] 12,976,0! 13,423,0! 30,426,0 
FEDERAL RESERVE NOTE STATEMENT 
feaera: Heseree Agent a— Total. Boston. | New York. | Phila. |Cleseland | Richmond) Allanta. | Catcago. |5t Lowts | Minuncap |Kan.Ctty.| Dalias. |Son Fras. 
Two Ciphers (00) omtitea— + $s $ 3 s $ 3 $s 3 3 $s 3 $s 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt-|1,858,540,0 152,227,0, 335,769,0 169,578,0 213,776,0 96,939,0 154,873,0 200,561,0} 87.355,0| 52,992,0' 79,035,0) 31,537,0 233.898,0 
Held by Federal Reserve bank-| 408,784,0, 28,792,0| 124,197,0 32,892,0, 33,681,0 14,350,0 24,416.0 53,559,0, 8,435.0, 4,673,0, 12,688,0) 4,683.0 66.418,0 
Ip actual circulation... --.- 1,449,756,0,123,435,0| 261,572,0,136,686,0 180,095,0| 82,589,0;130,457,0, 147,002,0| 78,920,0| 48,319,0] 66,347,0| 26,854,0 167,480,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates...) 619,559,0 35,300,0) 351,919,0' 38,700,0 12,550.0' 10,080,0' 7,900,0 68,000,0' 13,985,0) 11,825,0} ------ 9,300.0 60,000,0 
Gold fan6—F. R. Board. .-...|1,094,230,0 109,617,0| 15,000,0 121,300,0 175,000,0 74,000,0 122,000,0 123,000,0 63,800,0| 36,200,0 67,000,0 16,550.0 170,763,0 
252,991,0, 16,013,0) 57,344,0, 20,816,0, 26,292,0 17,982,0, 26,011,0 29,280,0, 10,833,0) 5,432,0, 14,883,0, 6,944.0 21.161,0 
_Total collateral. -- ~~. --.----11,966,780,0 160,930,0 424,263,0 180,816,0 213,842,0 102,062,0 155,911,0 220,280,0. $8,618,0| 53,457,0_$1,883,0 32,794,0 251,924,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the tessa d statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 1323, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Seginning with the statement of Jan. 9 1929, the loan figures exclude *‘Acceptances of other banks a bille of exchange or drafte sold with eb- 
dorsement, and include all real estate mortgages and a loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba ncluded mortgages in investments. Loans secured U.8. Government obligations a.e 
pA, rd shown separately. only the total of loans on securities being given. Furthermore, borrowing at the I Reserve is not any more sut- 

to show the amount secured U. 8. obligations and those secured by commercial paper, only a lump total a /e. The number of repori- 

banks is now omitted; in its place the number of cities included (then 101) was for a time gives. but beginning Oct. 9 even this has been omitted. 

ef es have also been revised to exclude a bank in the San Fra district with loans and investments of $135,000,000 on Jan. 2 which recent’ y 
mer witb a non-member bank. The are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB, 11 1931 (Ip millions of dollars). 












































$ ! { ' 
Federal Reserve Diets tes — Totat. | Bustom |New York! PAtia. |Cleceiana Richmond Atianie Catcavo. 8. Lowts.' Mtancap.'Kan.Cuty. Datias. San Fran. 
s s 3 s & 3 g 3 3 8 a 3 3 ; 

Loans and investmeots—wweal ._.. 22,659 1,470 *9,175 1,312 2,227 621 574, 3,298 630 352 635 434 1,931 
Leans—tosal ..-..--....- -...--- 15,605 1,074 6,331 853 1,439 437] 421| 2,403 453 223 385 316 1,270 
PR ON... cecccccccccccens 7,319 419 3,441 453 689 167 132} 1,183 187 77 106 91 374 
BE GIRGE 2. ccccdeccococccccene 8,286 655 2,890 400 750 270 289 1,220 266 146 279 225 896 
Investments——total...-.....---..- 7,054 396 2,844 459 788 184 153 895 177 129 250 118 661 
0. 8. Government securities . ._- 3,355 146 1,479 170 383 76 62 431 42 64 106 68 328 
Other securities ..........-..-.- 3,699 250 1,365 289 405 108 91 464 135 65 144 50 333 
Reserve with F. R. Bank. -....... 1,786 98 857 86 137 40 39 260 46 23 55 33 112 
Oaan in vault... 2222-22. 2e. 234 14 68 15 26 17 10 33 7 5 12 7 20 
Net demand Geposits ....... ..... 13,672 877 6,409 755 1,119 333 302 1,844 365 200 451 274 743 
Time Geposita..-. =. 2.22 ee. 7,175 517 1,774 374 991 246 220 1,296 237 150 195 151 1,024 
Government deposits... ........_- 80 8 16 7 8 5 8 te . aca, »~ ewe 1 5 10 
Due ftom banks .....-........... 1,778 110 159 128 158 100 89 288 111 84 189 121 241 
Due to banks... .........-...... 3,826 151 1,409 255 382 123 113 525 134 83 222 129 300 
Borrowings from F. BR. Bank -.-.__ 68 2 16 4 10 5 9 a a ie godine 12 




















* Exclusive of figures for one bank tn New York City. closed Dee. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the conditiun of the Federal Reserve Bank of New York at the close of business Feb. 18 1931, 
in comparison with the previous week and the corresponding date last year: 















































Feb. 18 1931. Feb. 11 1931. Feb. 19 1930. Feb. 18 1931. Feb. 11 1931. Feb, 19 1930 
Resowrecs -- $ $ Resourses (Concinées)— $ $ z 
Gold with Federa! Reserve Agent. -.... 366,919,000 396.919,000 238,594,000 | Gold held abroad......-------------. 9 ---------- 0 -e----- eee 
Gold redemp. fund with 0.8. Treasury. 13,660,000 13,660,000 16,148,000 | Due from foreign banks (See Note)... .. 228,000 241,000 238,000 
Uncollected items....... euccenocenese 4.466,000 5,230,000 8,747,000 
Gold bed exclusive: ages. F. R. notes § 380,579,000 410,579,000 254,742,000 | Federal Reserve notes of other banks... 141,110,000 115,609,000 169,427,000 
Gold setviement fund with ¥ R. Board. 160,011,000 148.326.000 214,545,000 | Bank premises_._................... 15,240,000 15,240,000 15,664,000 
Gold and goid certificates had by pank. 538,014,000 503.994.000 390,487,000 | All other resources_._......-...-...-. 6,970,000 6,970,000 4,400,000 
Total gow reserves... .......... .... 1,078,604,000 1,062,899.000 859,774,000 gn cdsaneencsosepne 1,570,759,000 1,544,189,000 1,536,670,000 
Reserves other than gold............. 49,846,000  49,085.000 60,364,000 SSS SS 
Lita tétstes— 
Total Seservee...... Ce cceceacececece 1,128,450,000 1,111,984,000 920,138,000 | Fed’! Reserve notes in actuai circulation. 261,572,000 273,976,000 235,702,000 
on-reserve casD..............-...-- 20,120,000 15,770,000 15,033,000 | Deposive—Mermber bank, reserve acct.. 1,006,920,000 992,741,000 946,080,000 
Bills diseounted— CMMI So eo eo 5,227,000 7,529,000 32,012,000 
secured by U. 8. Govt. obitgasions__. 14,109,000 25,302,000 69,110,000 Foreign bank (Ses Note)......-.---- 1,401,000 1,446,000 4,380,000 
Otner Diils discounted.....222. 2. 23,532,000 26,159,000 19,677,000 Other deposits__...........-....... 9,612,000 8,466,000 7,606,000 
Total mille discounted... 2.22 37,641,000 51,461,000 88.787.000 Delel GH no nckk osuncavcwcescce 1,023,160,000 1,010,182,000 990,078,000 
Bills bought 'n open market... ....___. 32,606,000 27,756,000 85,358,000 | Deferred availability items........_... 136,937,000 111,004,000 158,735,000 
U. 8. Government securities— eT amupomaeied 65,674,000  65,657.000 67,496,000 
IB = oo «enw ncnsnencecncececass 33,178,000 35,178,000 11,615,000 | Surplus____._- OT ee ea 80,575,000 80,575,000 80,001,000 
Treasury Guves--.—......--.----.-. 44,151,000 42,609,000 108,357,000 | All other Habilities......--.....---.-- 2,841,000 2,795,000 4,658,000 
Certificates an4 bills_....2.22 2 105,599,000 116,141,000 96,656,000 
l ER cman ne éegdenna coes 1,570,759,000 1,544,189,000 1,536,670,000 
Total U. 8. Governmens securities... 183,928,000 193,928,000 216,628,000 ip ey = 
EE NO os aie ccesca thas. |< eksdia'cdstames’ «tierce dion 12,250,000 | Ratio of total reserves to deposit and 
i it OF Mtns stodwnnedpen.. isickcenech ‘accedanace ‘:2lceect luk Fed’! Res ve note “abilities combined _ 87.8% 86.6% 75.1% 
Contingent ilability on bills ourebased - 
_ Total Dilis an securisies (See Note)... 254,175,000 273,145,000 403,023,000 for toretgn ence ---.. 148,403,000 


145,449,000 





171,440,000 


NOTE .— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the a neunt of balances neld abroad aad amounts due to 


foreign corres»ondents. In addition. the ca 
." ant the caption, ‘Total earning 


Dtion “All other earning assets," previously made up of Federal [avermediate Credit Bank debentures was changed to “Other 
assete" to ‘Total bills and securities *’ The latter term vas 4iupted as a wore accurate decr.ption of the total of the discount 


ecceptances and securities acy tired under the provisions of Sections 13 and 14 »f the Federal Reserve Act hich. It was aaced. are the oaly items included thereia. 


/ 
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Bankers’ Gazetic. 


Wall Street, Friday Night, Feb. 20 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1359. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


PPP LL 





STOCKS 


" Sales 
Week Ended Feb. 20. 


for 
Week. 


: Range Since Jan. 1. 


Lowest. | 


Range for Week. 
Lowest. 





Highest. Highest. 





Railroads— Par.\ Shares. 


Daily Record of U. S. Bond Prices. 


First Liberty Loan High 
34% bonds of 1932-47 . .{ Low- 
(First 344s) Close 

Total sales in $1 00 untis__- 
Converted 4% bonds of{High 
1933-47 (First 4s) ....{ Low-— 
a 


Total sales in $1,000 untis 
Converted 444% bonds{ High 
of 1932-47 (First aed 


Total sales tn $1,000 units __- 
Second converted 44 % {High 
bonds of 1932-47 (First{ Low- 
Second 4 Close 
Total s in $1,000 units. __ 
Fourth Liberty Loan {iow 


Feb. 14'Feb 16Fed 17 Foo 18 Feb. 19 Feb. 20 
101232 “101259 
1012%32 


1012232 
101232 
3 





10124321 
101 1%32 
1012432 

60 


101132 
1011832 
1011832 


1012232 
1012232 
1012232 

18 


1012232 


1011732 
117 6 


1022832 
1022132 
1022232 

13 


1027832 
1022232 
~s 


102239 
1022532 
1022732 

8 


1022933 
1022832 


1022632 
13 


16 


-<--- <8 


1032432 
1032¢32 
1032%32 


103232 
1031732 
1032%32 


103252 
1031932 


1032433 
4% % bonds of 1933-38._{ Low- 103233 


(Fourth 448) Close 


Canada Southern. -_100 

Caro Clinch & Ohio— 
Ctfs stamped - . ._ 100) 
Colo&South Ist pf._100 
00 





Havana Electric Ry. 


Interb Rap Trans ctf 100; 
Int Rys of Cent a _ 


2d preferred 
New Orl Tex & Mex 100) 
Pacific Coast 1st pf- he 
2d preferred 100 
Pitts Ft W & Chic pf100) 
South Ry M&O ctfs100! 


Indus. & Miscell.— 
Alleghany Steel * 
Am Agri Chem (Del) 3 * 


American News 
Am Rad&Stand Santy— 

Preferred. - - - 100 
Am Wat Wks & El ctfs * 
Art Metal Construct _10 
Asso Dry Gds Ist pf 100 
Austin Nichols pr A__* 
Austrian Credit Anshalt) 


Barnet Leather 
Certain-Teed ‘epame 


Chile Copper 25 
City Stores class A___*! 
Colo Fuel & Iron pf 100) 
Comm Cred pref (7) .25; 
Com Inv Tr pf (6%) 100 
Consol! Cigar— 

Prior pref ex-warr-_- 

Preferred 10 
Crown Cork & 8 pf.__* 
Crown W’mette Ist pf_*} 
Cuban Dom Sugar-.-..* 
Cushmans Sons— 





Fash Pk Assoc pf... 100 

Fed Min & Smelt - ~~ 100} 
Preferred 

Fuller Co 2d pref 


Gen Baking pref 
Gen Cigar pref 100) 
Gen Gas & El pf A (8) -*! 
2) ere *| 
Gen Printing Ink 
Preferred | 
Gen Ry Signal pref- 100! 
Gold Dust pref 1 
Gotham Silk Hosiery—; 
Pref ex-warrants_ 100) 
Grand Stores pref--_100; 


Hamilton Watch 
Hawaiian Pineapple_20) 
Houston Oil new. ol 
Indian Motocycle pf 100) 
Int'l Silver pref_ ---100, 
Kresge Dept Stores. -_ 
Kresge (SS) Co pf- “i60 
MacAndrews & Forbes— 
1 


Nunnally Co 
Omnibus Corp pf. -..100. 


Pac Gas & Elec rights- -! 
Pac Tel & Tel pf...100 
Penn Coal & Coke_-_-_50 
Pierce-Arrow Co pf_100, 
Pub Serv of N J rights_i 
Punta Alegre Sug ctfs 50; 
Reo Motor Car ctfs__10 
Sloss-Sheff St & Ir pfl00 
Spear & Co 


Tob Prod Div ctfs B..* 
United Business Pub-- 
United Dyewood pf- io 
United P D Wks pf. 100) 
Univ Leat Tob pref_ 100) 
Utah Copper 10, 
VanRaa ite. ........ _+ 
lst preferred 

Walgreen Co pref___100! 
Wilcox-Rich cl A_____*| 





$ per share. | $ per share. 


$ per share.|$ per share. 


veces sales in $1,000 unite. ._ 


238 


1032033 


20| 61 Feb 16; 61 

! 
Feb 17 ue 
Feb i7| oe 
Feb 20) 
Feb 17| sin 
Feb 20/108 
Feb 19) 30% 


Feb 18) 51 
Feb 18| 76% 


Feb 16} 3% 
Feb 16) 10% 
Feb 17| 6% 
Feb 20,115 
Feb 19) 11 
Feb 19) 7 
Feb 16/163 
Feb 14 76 
} 
Feb 16 
Feb 18 
Feb 16 
Feb 14 


Feb 16 
6244 Feb 14 
Feb 18 
Feb 18 
Feb 17 
Feb 18 


Feb 19 


Feb 17 
Feb 19 
Feb 20 
Feb 18 
Feb 19 
Feb 20 


Feb 18 
Feb 20 
Feb 16 
Feb 20 
Feb 14) 


Feb 19085 
Feb 20) 18 
Feb 18) 80 
Feb 20) 94 
Feb 18) 65 


Feb 18/109% 
Feb 141164 
Feb 18) 91 
Feb 20) 85 
Feb 16| 27% 
Feb 17, 73 
Feb 191110 
Feb 1611144 


Feb 19] 55 
Feb 16, 7954 
i 


Feb 17, 39% 
Feb 14) 
Feb 14 
Feb 17) 
Feb 18) 
Feb 16, 5% 
Feb 17/110% 


Feb 20) 99 
Feb 16 2% 
Feb 16) 8014 


Feb 14) 2% 
Feb 16125% 
4 Feb 19) 5% 
Feb 19 71% 
Feb 14) 1-64 





110 — 


100 80 
100 
30, 65 


Feb 14, 4 


Feb 19} 4% 
Feb 16 5 
Feb 17| 40% 
Feb 16 10544 
Feb 19 107 
Feb 17124% 
Feb 14 10 
Feb 14! 23 
Feb 18 90 
Feb 16 22 


10| 4014 
230105 
10.107 
30,1174 


310| 10 
50} 23 
100, 90 


100) 22 


Feb 16) 60 Med 61 


Feb 20) 98 Feb|100 

Feb 17 Feb} 

Feb 14) 35 Jan| a4 
Feb 17 % Jan 1% 
Feb 20/108 Feb)| 114 
Feb 20); 26% Feb) 30% 


Feb 16) 44 Jan) 55% 
Feb 18) 72 range 78% 


Feb 17 Jan| 3% 

Feb 17 Jan| vit 

Feb 17 Jan| 6% 
i Jan/115 








Jan 
Jan 
Jan) 25 
Jani114 
Jan 23% 
Jan 102% 


Feb) 69 
Jan 78 


Jan 34% ' 


Feb) 68 
Jan| 1% 


Jan'106 
Jan; 20 
Feb) 80 
Feb 94 
aes | 65 
Jan110 
Jan116% 
Jan) 91 
Jan 90 


Feb 18 104% 
Feb 16,104 


Feb 20 
Feb 16 


Feb 17 
Feb 18 
Feb 17, 
Feb 17 
Feb 20 
Feb 16 
Feb 17 


Feb 20) 95 
Feb 16 
Feb 16 


Feb 16 
Feb 16 
Feb 19 
Feb 19 
Feb 14 
Feb 20) 
Feb 18 
Feb 19 
Feb 14 


Feb 19 
Feb 16 
Feb 17 
Feb 16 
Feb 19 
Feb 14 
Feb 14 
Feb 14 
Feb 18 
Feb 16 


Jan\112% 
Janil11% 


Jan) 55 
Feb) 79% 


41 
42% 
12% 
25 


52 
79% 
37% 
394 
84 
21 


Jan 
Jan| 
Jan) 
Feb) 
sam 90 

Jan| 6% 
Jan 110% 


Jan| 99 

Jan| 2% 

Jan) 804% 
} 


Jan| 24% 
Jani125% 
Jan) 5% 
Jan| 72% 
Feb) 1-64 


102 

102 

100 
10 
22% 
90 
20 


Feb 124% 
Feb 14 
Feb 27 
Feb 92 
Jan 22 





Fev 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 


Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Feb 
Jan 
Feb 


Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AW prices dollars per hare) 





Int. 
Maturtty. | Rate. 


| Bia. | astes | Maturtly. | 


Int. 
Rate. 


| Bia. | Astes. 





June 18 1931._.| 2 
June 15 19031_..} 1 
Sept 16 1931... | 2 
Dec. 16 1931-...} 1 


nw 
% 
% 
K% 


10018;| 100!7' Sept.15 1931 32 
Mar 15 1931 32 
15 1981-32 


100 +33 
1001945 
100° a3 


1UGS 39 
1007143 Dec. 
1001443 ' 


100433 


34% 
334%) 100%ss 
314% 


101% 1012433 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transcations in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 


change. 


in a footnote at the end of the tabulation. 


The transactions in registered bonds are given 





| aS manager of their investment department. 


1032%33 
72 


11132 
111832 
111832 


50 
1071432 
107432 
107 "432 


2 
1051039 
105'%32 
105'%s2 

25 


178 
111%: 
111%: 
111% 


2 
107139 
107 '%s2 
— 


Treasu High 
44s, 1047-52 Low_| 11132 
Close} 11132 
Total sales in $1,000 units _ _ 54 
High! 1071432 

4s, 1944-1954. .........{Low_| 107%s3 
Close! 107°: 

Total sales tn $1,000 untis___ 113 
105'%32 

3348, 1946-1956 105'432 
105'432 
130 
1021%33 


3348, 1943-1947 1021%32 101433 
1021932 1012439 


Cl none 
Total sales in $1,000 units. __ 6 ano 25 
102432 1012233 
3%s, 1940-1943 i 102832 101133 
Total sales in $1,000 unizs _-_- 


1112132] 111832 


110439 


1012433 




















102332 1012132 
1 15 





Note.—The above table includes daly 


bonds. Transactions in registered bonds 


3 Ist 3s 
27 4th4\%s 


sales of coupon 
were: 


1011833 to 1011838 
1031432 to 103'5aq 








Foreigy “xchange.— 


To-day’s (, ay’s) actual rates for sterling exchange were 4.85% @ 
4.85% for checks, and 4.85 19-32@4.85% for cables. Commercial on 
banks, sight, 4.854% @4.85 5-16; sixty days, 4.82 15-16; ninety days, 
4.81 13-16, and documents for payment, 4.82 7-16@4.82. Cotton for 
Payment, 4.85, and grain for payment, 4.85. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 i3-16 
ape for short. Amsterdam bankers guilders were 40.104 @40.11% 
‘or short. 

Exchange for Paris on London, 123.94; week’s range, 123.94 francs high 
and 123.91 francs low. 

The week’s range for exchange rates follows: 

Sterling, Actual— 


High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Cables. 
4.85 13-16 
4.85% 
3.92 
3.91% 


23.76% 
23.75 


40.1134 





——— 
ss 


The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 1360. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1390. 











CURRENT NOTICES. 


—At a meeting of the directors of William B. Nicholes & Co., Inc., 
48 Wall St., N. Y. City, Walter 8. Mack Jr. and James K. Norris of N. Y- 
City and Henry Morland Williams Jr., of Boston, were elected Vice- 
Presidents. Mellor Hargreaves of New York was elected Treasurer of the 
Company. 

—Gertler, Devlet & Co., brokers in municipal and land bank bonds, 
announce that Varnum S. Evans has been admitted to partnership in their 
firm as of Feb. 16 1931. Mr. Evans will be identified with the Chicago 
office. The firm maintains offices in New York, Philadelphia, Boston and 
Chicago. 

—An extensive comparative analysis of Automobile common stocks 
has been prepared by Paul Weber of Dyer, Hudson & Co., for distribution. 
The analysis gives the split up equivalent per share earnings for 12 years 
of all important companies together with other data on the motor stock 
situation. 

—Frank L. Sherrer and Frederic M. Halsey, former general partners of 
Harvey Fisk & Sons, and Charles 8S. Eytinge, a former special partner 
thereof, have been admitted to the firm of Morrison & Townsend as general 
partners and special partner respectively. 


—Thomas H. McKoy Jr., formerly Vice-President of Hambleton & Co., 
Inc., has become associated ‘with West & Co. Mr. McKoy was one of the 
principal executives in Hambleton & Co., having been associated with that 
firm for more than 16 years. 

—Post & Flagg, members of the New York Stock Exchange announce 
the opening of a branch office in Cleveland at 1637 Union Trust Bldg., 
under the management of L. L. Parish with Frank W. Morrow Assistant 
Manager. 

—James Talcott, Inc., N. Y. City, has been appointed factor for the 
Shepperd Mfg. Co., Philadelphia, Pa., manufacturers of pile fabrics and 
for Thomas Mills, Inc., High Point, N. C., manufacturers of hosiery. 

—aAlbert Frank & Co. announce the appointment of John J. Cahill, 
formerly president of the advertising firm of John J. Cahill, Inc., of Denver, 
Col., as manager of their Los Angeles office. 

—Blyth & Bonner, N. x. City, announce that Paul H. Quinn and 
Laurence E. Crosby, formerly with Palmer & Co., are now associated with 
them in their bank stock department. 

—Everett G. Harding has become associated with Clark Williams & Co. 


Frank F. Crossman has also 
become associated with the firm. 

















Report of Stock Sales—New York Stock Exchange 
_ DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











For sales during the week of stocks not recorded here, see preceding page. 




















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday Monday Tuesday Wednesday ; Thursday Friday 
Feb.14. Feb. 16. Feb.17. Feb. 18. Feb. 19. Feb. 20. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | : 
1977, 1987g' 198 201 198%, 200 | 199 20012) 199 200% 19914 20012 
10553 10554! 1055, 1055s 10614 106% *10553 10612 106 106 10612 106% 
*114 11614) 114 114 110 114 110 110 106 110 {*110 113 
8llg 8214; 821g 8414) 82% 8414’ 82% aoa 83 844g; 84 81%, 
*79 7912! *7914 7912) 7912 79!2) *79!2 80 80 *7953 80 
*60%53 63 *62l2: 63 *61 62 *61 a3 *61 63 63 6378 
*112 113 |*112 113 112 112 118 113 \*112 113 |*112 113 
*62'2 66 *62'2 66 *60 68 *60 68 | *6§3 64 5 66 
*Slg Ble *9 9le *9 912 *9 9'2| *9 le *9 912 
*51 5212} *51 52'2' *61 5212) *51 52'2) 5212 53 *5l1 5314 
61!2 62 61's 62 | 61's 617g: 617% 63%) 633%, 647s! 63 64l4 
*914, 94 *90% 93%) Q1'g G1'4; 9234 93%) *9214 Q3le, 923g Q2ie 
Big 8% 9 9 84 B82} 8% 9g Slo 8i2i 8% 9 
43%, 435g) 4312 44%) 437% 4412, 437%, 441g) 44 45 | 4415 44% 
441, 44%; 44 45%; 44 45 43\2 44! 12) 44 45 44 4478 
1%, 1% 173 2 *134 17g! *15g 134) 1%, 1%) *15g 2 
l'g li, l'g 14 1 1 1 114! lig lig) *1 14 
 § 74 Te] 7 Tel #7 71g 7 Wl Ts, Tig 
23 23 23 25 23 24%; 23 23%4| 227g 24%) 233, 22% 
83, 84g S'g Biz 814 84 7% #8 7ig 7% 714 71g 
13 13!2| 13% 14%} 13% 14% 1314 13%) 125g rity 13 1314 
4212 4314] 42%, 43%! 44 44 43 43\4° 423 4312 44 
*112 114 114 114 11412 115 |*112 117 |*110 17, “112 117 
*571e 59!2! 5914 60 5912 615, 61 61 60 #012 69le 60le 
*99 992,4' *99 99%, *99 99%, 9914 .99% 99le 9912 100 100 
*83 86 | *83 86 | 85 85 | +84 86} s6 296] 87 87 | 
*25 4312 *25 48 #25 48 *25 48 *26 45 |; *26 48 
*37 38 *37 38 38 3912 3914 3914) 39 40!lg 49 40 
*150!g 152 15014 155 15 154% *152 «155 154 155 (*15312 1547 
*9212 94 94 06 95 96 94 94 941g G4leg *921o Q5lg 
40 40 38 38 *38lg 41 38 38 *375. 41 | *377%g 4075 
34 3412) 3412 36% 35 367s! 35 36 36 3612 «2573 3578) 
*41% 43 *42 43 4212 4314) 43 43 4212 4212) 42%, 42%, 
*3512 3934! *37 3934 *3612 3944) *36 39%4| *3512 3934) *3512 393,' 
677g 6773; 6753 68 684g 6912) 681!2 69!2) 68 6812} 67%, 6814) 
2012 20!2} 2l'g 231g] 227, 2714] 25 257%| *22 26 | *241g 2512 
*56!3 71 *57 65 58%, 58%) *59 71 *58 71 } *57 63 | 
*43 44 *43 44 43 4412} 4314, 4314) *4314 4334’ *42 4314) 
8212 83%| 83% 85 | 83 85 | 84 84 8514 86 8614 8614| 
60 60 *58 60 *58 60 58 58 57 58 *57 58 | 
2912 2953] 27% 29 2744 27%) 28%, 29%) 30 313g; 295g 305, 
*41lo 45 43 44 437g 445] *42 44 *42 44 *42 & | 
6314 6314) *63 64's} 63 63 *62%, 64's) *62%g 641g! 623, 623, 
*4912 5912] *49l2 57 55 55 *5212 55 *5212 547g! 55 55 
110% 110%] 109 109 10914 1097s! 109!g 109'4] 106 10612! 1061g 106!g! 
35 35%} 35 36 35 36 35 36%8| 36 2743! 35l2 3614! 
20%, 20%} 20 203g] 21% 21%) 22 22 *21le 23 *21le 23 | 
#12 %4 *lo % #33 34 i 3% #3 % * 3g % 
*10 12 | 11% 1112! #10 © 1112 10to} 11 1114! *10% 11 
*43 47%| *42 47%; *42 45 042% 45 *42% 45 *423, 45 
243g 2433) 243g 25%) 2412 2553) 23%, 2414] 237% 2414] 23% 2414 
8lle 8112) 82 82!2| 82 825s} 824g 82%) 8214 823g) 823g &3 | 
39 4012} 411!2 42 *40 4112) *3912 4010, *40 4llg *39ig Alle 
105 105 104%, 105 105%, 105%4! 105 105 105 105 105 106 
*75 80 *75 80 *75 80 *75 80 *75 sO *75 80 | 
lg * 1 * lg * 53 ” * 5g 
124 125 126 12912] 1261s 12914] 125 127%) 126 128 127% 1287, 
*85 88 *85 88 *85 88 *85 88 *85 88 *35 && 
*90l2 95 *90 95 *90 95 *90 95 *90 94 * 4 
*180 18812} 183 192 188% 194 18912 189'2} 190 21934) 213% 222 
8712 88 88 89 88 89 8714 88 8714 90%s) 90 9012 
*118lo 11912/*119 119%) 119 119 11912 119!2] 1191g 119!) 1191g 11912 
*65g «75g 7 7\g 6" 7 653 7 *67g Tile 7 7 
*lig 15g) *1l4 15g} *114 15g 14 14) *1 15g; *] 1lg 
. Z| *7 7%) *7 Tul *7 Ziel *7 Tel #7 867% 
20912 21412] 209% 2094|*200!2 214 | 21212 21212} 213% 213%) 213%, 213% 
*91 92 92 92 92!2 9212) *91 921} *91 9219! *91 9210 
56 5714] 567g 58%) 5814 59 58 58 5712 5812! 5612 58le 
*43, 57%) *5 57%) *5 57g 5% = «64 6 6 *6 Bl 
6212 63 62% 63%) 62 6353] 62'3 6273) 6233 627s] 621g 6278 
*7 1ll4i *5 lll4i *5 lili *5 114 *5 1lig] *6 1012 
80 80 *78 84 *77 84 *77 84 *77 84 *77 83 
*90 90'g; 90's 90lg] *90 90's} 901g 901g) *91 92 *91 92 
*77l2 80 *77\2 80 80 80 77 80 *7712 89 *77\2 78 
*75 80 *75 80 *78 80 *78 80 *75 80 *75 80 
*86 95 *92 95%! *92 9612] *90 9712) *90 94 *86 94 
*41 46 *41 46 *41 46 *41 46 *40l2 46 *46le 46 
*4512 4634) *45!2 4634) *45!2 4634; *4512 4634! *451l0 46%) 45 45le 
56 56 59 59 62!3} 58%, 5934) 5914 60 60 6012 
*70 7234) *70 73 7253 72%4| *7214 73 7212 7314) 72le 728% 
*31 32 *31 33 3212 327%! *30 3212} *3llg 3212) *31 $212 
*40 59 *40 59 *43 50 *43 59 *43 59 *43 59 
7g 7g % 7g 7g 7g 3% 7g 7g 7g 7g 7g 
*11q 1%] 1% Ite! 11g 13g] 3g 13g] 13g tg} tpg 
10514 106 105!2 107 107 108 10714 10753} 107 10734| 10712 107%, 
62 62 | G6ll2 6314] 6212 6312] 60% 627%! 61 61!s| 61 617% 
81% 8134) *81 8134} 81%, 8144) *81 Sills! *R1 8ll2 8&1 81 
*90 00 *90 100 *90 100 *90 100 *90 109 *90 100 
"712 8ilg 81g Sig} *8 9 8 8 *8 9 *71lg lg 
13% 15 15% Ls 15 177g} 15l2 16%4] *151g 16 153g 153 
*60 62 62 *59 60 *59 60 *59lg 62 *59lg 62 
199 202 20112 203 20112 20312] 201 20212} 201 202 202%, 20234 
8614 8614] 86 8614] S85l2g 85le) *85 86 855g 857%) 86 8614 
1812 18le! 184, 19%! 19 1912! 19 19 1814 1914! 187%, 19 
*39 41 40 40 40 41 *40 41 40 40 40 40 
1714 17%) 17% 187%] 1714 1834] 1714 1843} 173; 1814] 1753 185 
*16le 19 *17!2 19 *16 181s] *16 19 *16le ly *18 19 
*1210 14 137g 137g} 13% 14 1212 1219) *12% 14 *123, 14 
*303, 3lle} 3114 3112} *30 3112] *30 3034) *30 30%! *30 30% 
10 10 934 10% 1014 113g] 1014 1034) 103g 111g} 1033 107% 
*39l2 42 40!2 40%} 402 42 393g 3912] 39 40 40 40 
*2714 31! 31 3314) 32 3312] *28 32!2] *28 33 *28l2 32 
*100 101 |*100 101 |*100 101 |*100 101 |*100 101 /|*100 101 
215g 22 21% 2212] 2llg 22%) 2114 217s} 215g 221g) 221g 227% 
*87%, 89 389 89 88 88 *88 90 SS 90 90 90 
231g Zig] 23% 23%) 23% 24 *2314 24 *233, 24 *233, 24 
*22ie 23 | *22% 23 | *22% 23 | *22% 23 | *22% 23 | 22% 23 
44, 4 43, 514 453 5 4\g 434 4ig 412) 41g 43 
*17 1812] 187g 20!2] 18 204) 19 19 19 19 19 1914 
* lo lp 1 *, 1g Ig lg lg lp lp 5g 
97% 99 | 9814 101%] 98's 100%] 9714 101 | 977% 1007%| 101 1043s 
855 8s Siz 8%) = 8g 853] «814 Blz} «Ql Dg «10g 
4 eS) Oe eee ees ee ee rene 
85, 9 8% 853 9 834 9 94 8% = Oly 
































































































































, PER SHARE PER SHARE 
. NEW YOK STOCK nee Paes a. © — 
the EXCHANGE. On basis of 100-share lots. Year 1930. 
W eek Lowest. Highest. Lowest. Highest. 
Shares Railroads Par\| $ per share | $ per share || $ per share | $ per share 
7,000} Ateh Topeka & Santa rears 178g Jan 2| 202% Feb10/| 168 Dec| 2421g Mar 
70, BIRR ccckcusscndccas 102!g Jan 2] 10673 Feb 20|| 100 Dec! 108% Sept 
1,400) Atlantic Coast Line 77100 105 Jan 2} 120 Jan 23 9514 Dec| 17512 Mar 
21,600! Baltimore & Ohio......--. 100! 68!g Jan 2; 84% Feb 20 55%g Dec] 12243 Mar 
2,200 PUT cscusswcscecs 100; 72% Jan 2) 80 Febi9 7014 Dec| 8453 July 
500| Bangor & Aroostook..-.-- 50| 561g Jan 6| 64 Jan30|| 50ig Dec) 841g Mar 
SD . PRR in ccndsicsinas 100! 108 Jani3| 113 Feb 18/| 10612 Dec) 11614 June 
200) Boston & Maine.__._...-- 100} 59 Jan 9} 66 Feb20 44 Dec} 112 Feb 
“Geaee & Brooklyn & Queens Tr.No par 8 Janl4 95g Feb 9 61g Dec| 1573 May 
200| Preferred........... Nopar| 5212 Feb1l] 55 Jan28}| 53 May| 661g May 
17,100| Bklyn-Manh Tran vtec Nopar| 58% Jan17| 647% Feb 19 551g Dec| 78% Mar 
560 Preferred vt ¢_.....-. Nopar| 85% Jan21| 944 Feb 11 83 Dec! 98%, Sept 
2,000' Brunswick Term & Ry Sec_100 51g Jan 20 91g Feb 10 544 Nov; 3353 Apr 
24,709) Canadian Pacific new_....- 25| 38!2 Jan16| 45 Febi9 3514 Dec! 5214 May 
35,600, Chespeake & Ohio new...-- 25) 3912 Jan 2| 461g Feb10|| 32% Dec! 51% Sept 
1,000} Chicago & Alton......-..- 00 7g Jan 2 2% Jan 12 3g Dec} 10 Apr 
£200). DREGE inc ncdwediocn 100 % Jan 2 1% Jan 12 lg Dec} 10°53 Apr 
2,100) Chicago Great Western.._100 61g Jan 2 77g Feb 10 4%, Dec| 17% Mar 
6,900 3. ee 1914 Jan14; 25 Febi6 12 Dee) 5233 May 
5,500) Chicago Milw St Paul & Pac.- 514 Jan 2 87g Jan 23 414 Dec} 26% Feb 
18,700| Preferred new..._.......-- 9ig Jan 2} 15%3 Feb 10 7% Dec) 4614 Feb 
6,709, Chicago & North Western. = 33 Jan 2| 44% Feb10 2812 Dec| 89% Feb 
es. eee 103 Jan 8| 115 Jan29|} 101 Dec| 140% June 
5,900) Chicago Rock Isl & Pacific 100 47\4 Jan 2| 65lg Jan27|| 45%, Dec| 125!g Feb 
500} 7% preferred._......... 100! 94 Jan 3! 100% Jan 28 92 Decl 110% Mar 
600} 6% preferred........-- 00| 84 Jan 3} 90 Jan28}} 81 Dec} 104!g Mar 
pees S Colorado & Southern.....100} 401g Jan 2} 48 Jan 9}| 40!g Dec) 95 Feb 
1,100| Consol RR of Cuba pref...100) 3414 Jan 2) 40's Feb19 30 Dec! 62 Apr 
2,100| Delaware & Hudson__._-- 100} 141 Jan 3] 155 Feb 16j} 1301s Dec] 181 Feb 
1,000, Delaware Lack & Western.100; 80 Jan 2! 102 Jan 8 6912 Dec] 153 Feb 
400; Denv & Rio Gr West pref_100} 271g Jan 2) 45% Feb10|| 25lg Dec} 80 
CSG BRO. « cadcassecdpes ----100} 28 Jan 2| 37 Feb10}| 22!g Dec) 63% Feb 
800| First preferred.........100| 39 Jan19} 45 Jan 5!| 27 Dec; 67% Feb 
ohne Second preferred.......100| 40 Jan 5} 40l2g Jan 5|| 26 Dec} 621g Feb 
9,200) Great Northern preferred..100} 5812 Jan 2} 6912 Feb10!| 51 Dee) 102 Mar 
3,200! Gulf Mobile & Northern...100} 16!2 Jan 19} 2714 Feb 17 101g Nov| 461!2¢ Feb 
100)... PROMO nu ccccsvacccs 100} 5itg Feb10| 75 Jan 9} 55%3 Nov; 9814 Mar 
1,700) Hudson & Manhattan-.-__- 100} 37 Jan15|} 441g Feb17 347g Dec| 53% Mar 
4,400; Illinis Central_.........-- 100} 6953 Jan 2} 88% Jan30||} 65%, Dec| 136% Apr 
80) RR See stock certificates.__.| 57 Jan19| 61 Jan23/} 58 Dec! 77 May 
12,900' Interboro Rapid Tran vtc.100| 24l2 Jan19' 31% Feb 17 20%g Jan| 391g Mar 
800! Kansas City Southern. --. 100} 35 Jan 2|} 4453 Feb 17 34 Dee 
| ee, ae 100; 53 Jan 2} 64 Feb 9j| 53 Dec}! 70 Apr 
400! Lehigh Valley_............ 50} 53 Jan 6| 61 Jan 9|| 40 Nov) 84% Mar 
1,100} Louisville & Nashville. -_-_-_- 100} 90lg Jan 2} 111 Feb 9 84 Dec} 13812 Apr 
7,600; Manhat Elev modified guar100| 3253 Jan28| 3733 Feb 6 24 June) 4212 Sept 
900} Market St Ry prior pref_.100| 15 Jan 3} 22 Febi18}| 13 Dee} 25lg Feb 
bce ee Minneapolis & St Louis._.100 lg Jan 7 % Jan 12 lg Oct 21g Apr 
1,300} Minn St Paul & S S Marie_100 8% Jan 2} 111g Feb10 84, Dec} 35 Feb 
ee AE Leased lines. -......_.. 42ig Jan10| 431g Jan26}} 41 Nov) 591g Feb 
8,900| Mo-Kan-Texas RR....No par; 20 Jan 2 Jan20|| 147%, Dec) 6653 Apr 
se. 100! 70 Jan 2} 85 Jani16/| 60 Dec} 108%g Mar 
800; Missouri Pacific. ........- 100} 3012 Jan 2} 42 Feb16j| 20% Dec] 981!2g Mar 
re, 100} 8612 Jan 2) 107 Febil 79 Dee| 14512 Mar 
wes Hateal Nash Chatt & St Louis.__._.100| 73 Feb 3) 791g Jan16/| 70 Dec] 132 Mar 
..-..-| Nat Rys of Mexico 2d pref_100 Jan 3 lg Jan 5 14 Dee 1lg July 
22,800! New York Central_._..... 100} 113 Jan 2| 12912 Feb 16}| 1051g Dec} 192% Feb 
Raat cise N Y Chic & St Louis Co._. 774 Jan10|; 88 Febll 73 Dec] 144 Feb 
‘hah tnediice i, ,, ie i 85 Jan21|} 89% Jan 26 75 Dec} 110% May 
3,620) 0. F.. ON. onsndcccas 60} 165 Jan 2| 222 Feb20// 152 Dec} 324 Feb 
7,000, N. Y. N. H. & Hartford...100| 75 Jan 2) 911g Feb10|/ 6753 Dec) 1281s Mar 
Po Se. NEA 110 Jan 3} 11912 Feb 18|| 10612 Dec| 13512 Mar 
1,200} N. Y. Ontario & Western__100 Jan 2 Jan 9 3% Dec} 1714 Mar 
100| N. Y. Railways pref...No par 1 Jan 2 15g Feb 11 1 Oct 41g Jan 
kaa Norfolk Southern.........100 6 Jan 3 84, Jan 9 41g Dec| 331g Feb 
900) Norfolk & Western....... 100! 200 Jani19|} 215 Feb10)| 1811g Dec) 265 Feb 
20f PRO kmcndabansonde 100} 89 Jan 921g Jan13}|} 83 Feb) 9212 
5,900) Northern Pacific.........100} 4714 Jan 2|} 60% Jan 27 42%, Dec| 97 Feb 
1,000] Pacific Coast............ 100 4 Jan10 614 Feb 18 31g Dec} 19% Apr 
24,000} Pennsylvania--.........-- 50| 557g Jan 1} 64 Febi10j} 53 Dec| 8653 Mar 
wana Peoria & Eastern.........100 51g Jan 7 91g Jan 9 41g Dec| 241g Mar 
500} Pere Marquette. ......... 100} 76 Jan 3} 85 Feb10 76lg Dec] 16412 Apr 
60| prior preferred......... 100} 86 Jan20} 90!g Feb16!}} 90 Dec} 101 May 
170| Pref 100 Jan 8]| 9112 Oct} 99 Apr 
onesie Jan 9|| 481g Dec} 121% Feb 
cuiesia 9712 Feb 11 73 Dee} 14112 Feb 
ceakoua 46 Jan 5|| 441g Mar) 53 Feb 
200 47 Janl16|| 46 Dec) 57 Feb 
10,800 62% Jan27|| 39% Dec] 118% Mar 
1,000 76 Jan27|| 621g Dec} 101 Apr 
1,100 331g Jan 9}| 1712 Dec| 76% May 
ay eG 50 Jan 6]| 35 Dec) 94% July 
4,700 1%g Jan 12 lg Dec] 121g Feb 
1,000 21g Jan 12 1g Dec} 28 Feb 
4,400 10912 Feb 11 88 Dec| 127 Feb 
,800 657g Feb 10||} 461g Dec] 136% Jan 
300 83 Feb10|| 76 Dec] 101 Mar 
stone 100 Jani4|; 85 Dec) 145 Apr 
900 914 Jan 30 4 151g Mar 
5,210 9g 17%, Feb 17 7's Oct] 311g Jan 
40 ferred 414 62 Feb 9 D 79 Feb 
“— Union bak og Giant ied aitemrene ls 100} 179%, Jan 2] 20312 Feb17|| 16612 Dec] 242% Mar 
‘; CR aa 100} 8353 Jan 5) 8653 Feb 13}; 82% Jan| 88% Sept 
2,900 wahese pisubbesbedenades 100! 17 Jan29| 26 Jan 9/j| 1114 Dec| 67% Apr 
! 
se... % ae 100} 3814 Jan31| 51 Jan 9j} 39 Dec} 8914 Apr 
20,500 Western Maryland....__- 100} 13% Jan 2} 19% Feb10}} 10 Dec} 36 Mar 
gin wat Second preferred.......100} 16 Jan 6) 19 Jan 6 11% Dec} 38 Mar 
400, Western Pacific. ........- 100} 10 Jan 3| 14% Feb 9 71g Dec} 301g Mar 
200! | A eS, 100} 26 Jan15} 311g Jan28/} 23 Dec} 53! Mar 
Industrial & Miscellaneous 
9 400 Abitibi Power & Paper.No par 9 Jan 3) 1212 Jan 9 8 Dec) 421g Apr 
2,400| Preferred............. 100} 39 Feb19| 47 Feb 3|| 36 Nov| 861g Apr 
1,100, Abraham & Straus....No par| 25 Jan22| 331g Feb17|| 21 Dee| 66 Apr 
alii inal Prefe’ Lit Css tin aan 100 Jan 8] 10112 Jan 8)| 102 Nov/| 11012 Aug 
25, aes Adams Express Ne par| 16!g Jan 23 Febilil 1444 Dec| 37%, Mar 
7 J. a a 100} 83le Jan 5| 90 Febi9/]} 80lg Dec) 94 Sept 
00! Adams Millis_....-. . No par| 22!g Jan14| 25lg Jan 27 21 Oct} 32 Mar 
300! Addressograph Int CorpNo par| 21l2e Jan15| 2312 Feb 2); 24 34% June 
17,600} Advance Rumely.-_._-__. 100 27g Jan 29 5lg Feb 11 2ig Dec} 2314 Jan 
4,900) ~ Pretered 6 cnc ccccmoee 100} Ills Jan29|} 20lg Feb16}} 10 Dec} 41% Jan 
3,900; Ahumada Lead. ..........- 1 Jan 6 % Jan14 lg Dee 15g Mar 
50,200| Air Reduction Inc....No par| 921g Jan19| 10412 Feb 10|| 8712 Dee| 15633 June 
11,400) Air-way Elec AuptiansaNve par| 7% Jan 3| 101g Feb20 6% Dec} 36 Mar 
o.200 Ajax Rubber Inc..___- 0 par 4 Jan 2 1g Jan 5 ly Dec 21g Jan 
9,900) Alaska Juneau Gold Min...10 7 Jan 2 97, Jan 23 412 June Oig Jan 








* Bid and asked prices; no sales on this day. 


¢ 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 


@ Ex-dividend and ex-rights. 
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PER SHARE 
e Since Jan. 1. 
On of 100-share lots. 


Lowest. | Highest. 


3 ver share | $ ver share 
81g Feb 10 
123g Feb 17 
581_ Feb 17 
59 Febil 

541g Feb 11 
17913 Jan 7 
124 Jan 7 
3912 Feb 20 
18% Feb 9 
21 Jan 5 
62% Feb 13 
65 Jan29 
4% Jan 9 
37 Feb 20 
12212g Jan 26 
1214 Feb 20 
63 Feb 20 
12512 Feb 20 
149 Feb15 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Monday Tuesday 
Feb. 16. Feb. 17. 


Sales 
for 
the 

Week. 





STOCKS 
NEW YORK STOCK 


Wednesday EXCHANGE. 


Feb. 18. 
$ per share 
*67g 71g 
10% 11% 
*58 59 
*54 = 


Thursday 
Feb. 19. 


Friday 


Saturday 
Feb. 14. Feb. 20. 








$ per share 
*7 8 
10% lil, 
5612 5612 
*52 56 
*50 55 
16212 165 
*123 12312 
te 35l2 


$ per share 
7 7 

lilg 12% 
56 57% 

*54 

os 

164 

123 
35 


17 
20 
5912 
*641l2 
*3 


*35 36 36 36 
#12134 12212|*121% 121% 
10% 114} 10 10 
54 Ale] 57 | *54 
116 6118 | 118 117 
147% 147%' 148 14814 


327g 327%) 327% 


$ per share 
*653 67 
1l'g 12% 
58 5812 
+55 62 | 
*50%, 567s: *48 
16212 170% 163 188 
12312 1231!2 *123 
3 3714! 35l4 
17%! 1753 
1934] 18% 
59 5912 
65 *6412 
4 *3l4 
367g) *36 
12134 /*121% 
107g! 1012 
55'2\ #543, 
120% 118 
148%, *148% 149 


$ per share | $ per share 
*67g 71g 8ig Tig 
llig 11% ILlle 117% 
» 58 58 | *58lg €0 
5512 551g *51 58 
57 | *46 48i2 
4 168% 1687s 178 
12314 *123 
37%) 38g 
171g) 1714 
1912 19 
58 58% 
65 65 
4 


Indus. & Miscell. (Con.) Par 
Paper Co......No par 


$ per share | $ per share 
6 Dec 
5% Dec 
364 Dec 
371g Dec 
84% Oct] 96% Feb 
17014" os 343 4 «=60—Apr 
120% Dec 


151g Feb 
3514 Mar 
10712 i 
99% A 





Pref A without bey oe 
Allied Chemical & Dye.No par 
Preferred 122 





3912 
174 
1912 
6012) 
65 
"378 4 
3812 37 
#121% 12212 
lily ll'g 12l4 
57lg° 5712 63 
123'4 123l¢ 12512}/2 
149 .*149 149l2 


Allis-Chal 
Alpha Portland tt No par 
Amerada Co 


American Beet Sugar..No par 
7+ Brake Shoe & at par’ 
erred 100 





351g 
| 122!2 





45\4 Jan 12 
25) 10614 Jan 19 
145 Feb 4 





140% Jan 


80 


33%! 331g 

80 | *75 
331g 
43% 


35> 
45 


345g 3.578 
89 | *75 


361g 
795g 
35 | 
4534! 


2,300 

400 
2,700 
4,900 


27 Jan 2 
74% Jan 5 
297g Jan 20 
3814 Jan 2 


361g Feb 20 
8llg Jan 26 
38 Feb10 
45% Feb 20 


15!2} *15 
121g 


1212 


19 
i2% 


1,700 
28,509 
1173! 600 
2919! 1,700 
4234 363, 000 
9734) 

7319! 
85 
8% 
319! 
144 
59 
31 
23 

14 

lo 
2714 
8012 
41 


43 


Amer Colortype Co_...No par 

Am Comm’) Alcohol...No par 

Amer Encaustic Tiling.No par 

Amer European Sec’s..No par 

Amer & For'n Power...No par 
Preferred 


1444 Feb 3 
9 Janl17 
9 Jan 8 
19 Jan 2 
26% Jan 19 
8514 Jan 


19!2 Jan 2 
141g Feb 16 
13%3 Feb 10 
2912 Feb 20 
42% Feb 20 
97%, Feb 20 
74% Jan 23 
86 Feb20 
10%g Jan 9 

3l4 Feb 11 
131g Feb 10 
59 Feb 20 
315g Feb 9 
23 Feb 20 

lig Jan 9 
12 Jan 9 
2714 Feb 19 
81 Jan23 
417’, Feb 17 


51g Jan 2 
221g Feb 20 
891g Feb 5 
397g Jan 20 
56%, Feb 20 
99 Feb 20 
80 Jan 8 
81 Jan 9 
1912 Feb 16 
107g Feb 13 
37%3 Feb 20 
657g Feb 11 

9 Febi13 

1 Jan 9 
42 Jan 6 

531g Feb 20 
133 ~Feb1s 
1007s Jan 26 

41 Febi18 
107 Feb 3 

4lg Feb 16 
91g Feb 16 
3114 Feb 20 


113 Feb20 
44 Febi7 
5414 Feb 20 

10412 Feb 16 
1llg Feb 13 
231g Feb 18 

197%, Feb 20 

11614 Feb 20 

11812 Feb 9 

12812 Feb 4 

105 Jani6 

107. Jan30 
71% Feb 18 

105 Jan 9 
11% Jan 12 
35%g Feb 9 

4 Jan23 
18 Feb 20 
67g Feb 20 

38 Feb 20 
40 Febi19 
261g Jan13 
345g Feb 
184 Feb 11 
18 Feb 
72 Jan 

4lg Jan 
27g Jan 

47 Jan 6 

53g Feb 16 
7% Feb 3 

287g, Feb 10 
28 Feb 20 
31 Febi18 
39 Jan 7 
531g Jan 21 
231g Feb 13 
54 Feb li 
9973 Jan 16 
1312 Feb 10 

31g Jan 5 
205 Feb 17 
21g Jan 23 
233 Feb 16 
4lo Feb 17 
4% Jan 23 


‘25%, Feb 16 
97 Febll 
107 Febll 
10 Jan 2 
5712 Jan 10 
143g Feb 13 
33 Jan19g 
8712 Jan 2 
79%, Feb 20 
10914 Feb 5 


Ww 


$6 preferred 
Am Hawalian 8 8 Co 


No par 
Amer Internat Corp...No par 
Amer L France & eee, 


80l2 
4012 
4\4 43g 
213g «21% 
89 | it ne 
287 











41 














Amer Mach & Fdy new_No par 


Amer Mach & Metals..No par 

Amer Metal Co Ltd...No par 
Preferred (6%) 100 

Amer Nat Gas pref....No par 

Am Power & Light....No par 
Preferred 





221. Feb 11 
45 Jan 2 
947g Jan 2 


Pref A stamped 
Am Rad & Stand San’y_.No par 
American Republics...No par 
American Rolling Mill 
American Safety Razor.No par 
Amer Seating v t c....No par 
Amer Ship & Comm.._.No par 
Amer Shipbuilding new_No par 
7 Amer Smelting & Refg.No par 

00 Pr 100 


*7i\g 
1 
*39 
49 
*132 
*100% 
40 
*106 
312 
9 
27 
“1114 
S 
51% 51% 
*104!2 105 
10% 10% 


*7\g 
1 


39 
4912 50% 
132%, 13234 
'*10033 10012 
*40'2 41 
106 107 
4 4lg 
9ig Ql2 
2753 28!2 


112 112 
4312 44 
52 53 5212 

*10212 = ae 


4 
201g 2212 4 
1915g 19512) 192 
115 115!2'*114 
11514 11712) 11612 
*12712 1281g/*1271!2 
100 100 
107 |*106 
70%4| 677 
102%! 102% 
g! 9 


3lle 

*21o 
*17 

*5le 
34! *33 

| 3612 
231g 
2934 


*15%%4 
174 
*62 
31g 
21g 
30% 
* 
*719 
2612 
2614 
31 
*33 ~«t. 





521g 52 
132% *132 f 
10012 *997% 1990 

40 41 41 
110 |*105 

4 ~ 


931g Jan 3 
37 Jan 2 
00} 106 Jan20 
21g Jan 2 
6%, Jan 15 
25 Jani5 


110 Janl13 
37 Jan 7 
42% Jan 5 
96 Jan 2 
8 Jani12 
1514 Jan 12 

1761g Jan 2 

104 Jan 2 

104% Jan 2 

124144 Jan 3 
90 Jan24 

Jan 21 

Jan 15 


40'2. 
107 
3% 
914 
27% 
*111% 
43 
5lle 
103 
10 


110 
4lg 
Ylg 

2913 3114 


112ig 113 
44 4H 
533% 5Al, 

*103%4 105 
*10 1012' 3, 400) Am Sumatra Tobacco..No par 
201g 221 1 ,800, Amer Teleg & Cable Co_..100 
195 197%, 47 ,050, Amer Telep & Teleg 100 
115 1164! 3 ,600, American Tobacco new wi 25 
116% 118 | 19, 900; Common class B new w 1.25 
*127le 12812 400, Preferred 100 

*97 100 200 American Type Founders..100 
*106 107 10.‘ Preferr 100 
6912 71s 68. 600, Am Water Wks & Elec_No par 
102%, 102%! 800) 

91g Qo 1 800, American Woolen 
32% 34 | 8,100) Preferred 00 
*234 400) Am Writing Paper ctfs.No par 
18 18 100, Preferred certificates. _- 

58 ‘ 6,400| Amer Zine Lead & Smelt_..25 
354 60c Preferred 25 
387g 116,100, Anaconda Copper Mining. .50 
24 900, Anaconda Wire & Cable No par 

9,500! Anchor Cap 


Andes Copper Mining... No par 
Archer Daniels Midl’d.No par 
Armour & Co. (Del) pref..100 
Armour of Illinois class A...25 
Olass B 25 


Preferred 00 
Arnold Constable Corp. No par 
Artloom Corp No par 
Associated Apoand Ind.No par 
Assoc Dry — Ni 





28121 28 
11212 #11112 
46 | *43 
B2l2! 52g 
103, |*103% 


Ole 
234 20 
1933, | 192% 
11512) 115!4 11514 
11734; 11614 117 
1281s, 127%, 128g 
100 *97 100 
107 

71% 


*106 107 
102%! 1027s 
9 a7, 


912g 
2912! 
11212 
45 
5212 
104 
10'4 
22% 
194!2 


112 *11112 


*43 





52 
10412 
1012 
20 
1951z 
116 
118%, 
128'g 

99 
107 
6812 
10212 
98 
3412 

3 


20 


32%, 
37% 
24 
31% 
17!2 
1714 
63 

314 

214 


558 














69 71% 








*30 
*33 
50 
221g 
514 
*97 100 
#123, 1312 
*21n 3le 
176 «(181 
*1%, «2 *2 2 8 
2 2 ; 3g 
*4 57g Alo 
414 4%, 433 
23%, 2414 





an No par 
Auburn ~~ ppgapane par 
Austin Nichols 


2 
414 4%' 21,700 
24% 2533) 56,700 
9514 9514 ea 
#1037 10712 *1051g 107 
7 8 {i* 7 


2 71g 
*55 62 5! f 62 
131g 13%, y 13% 
#3212 3312 
91 


*90 
70!2 71% 
10814 10814 
*56 57 
*3\g 3l2 
*7814 794 
2212 
3912 
587g 
12214} 12112 
63g) 2257 
*16% 
*86 
*Z2le 
2912 





100 
Bamberger (L) & Co pref_.100 
Barker Brothers 


Barnsdall Corp class A 
Bayuk Cigars Inc 





100 

|; Beech-Nut Packing Co_...20 

; Belding Hem’way Co_.No par 

00, Belgian Nat Rys part pref... -. 
, Bendix Aviation 





167g 
32% 
4 


55g 
1141, 
24 
161g 
92 Febi19 


75lg Jan 15 
20% Jan 2 


41l, Feb 16 
6414 Feb 20 
123. Feb 2 
27% Feb 20 
20 Jani2 
95 Jan 9 
75le Jan 15 
34 Feb 20 


8 P14 157, 209° 

121 1g 12134) 1,000, 
267g, 27%' 6,700 

17 17 64 

*36 92 100 
*82le 87% | Blumenthal & Co pref_...100 
33l2 34 | 7,700, Bohn Aluminum & Br..No par 


59% 
121'g 

2614 
| *1714 
*86 
#8210 

3012 


4 Bethlehem Steel Corp 

12112 Preferred (7%)......-.- a 
25% Blaw-Knox Co 

*1714 

*86 

*821s 
30 





92 
*321s 
30!2 


8734 


3012 32% 









































* Bid and asked prices; no sales on thisday. zEx-dividend. y Ex-rights. 
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PER SHARE PER SHAKE 
HI‘H AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS seuss tides doa. 2, Renes for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE. 
Feb.14. Feb. 16. Feb.17. | Feb. 18. Feb. 19. Feb. 20. Week. Lowest. Highest. Lowest. Highest. 
$% per share | 3 per share | $ per share | $ a share | $ per share | $ per share | Shares | Indus. & Miscell.(Con. - Par\ $ per share | $ per share || $ per share | $ per share 
6012 61 | *60% 62 | *60% ei *¢ 62 63 63 63 38663 Bon Ami class A...... No par| 60 Jan 6) 63 Febi19|| 591g Oct] 78 Apr 
41% «2 2 2 2 2% oe 2 *1%, 2 2% 3 2,500! Booth Fisheries....... No par 13g Jan 2 3 Feb20 1 Oct 5 Mar 
*10 15 10 10 10'g 10's! *10 15 *10 15 12 1744; 1 100 ist preferred........... 100 7 Jan 9| 1744 Feb20 544 Dec| 33% Jan 
72 72%| 723, 734) 72!2 73%| 7212 73%) 2% 73%’ 714 747s} 29,300) Borden Co_......-.......- 5) 671g Jani5| 74% Feb20/| 60!g Jan| 90% May 
2412 25 247% 2512| 25% 27%' 27!2 30's! 29!g 301g) 2812 29%4/132,500) Borg-Warner Corp........ 10; 20% Jan 2) 30's Feb18 15 Novi 501g Mar 
*15g 2 #15, 2 #15, 2 *15g 2 *]5g 2 | 4 ee fe FRO Botany Cons Mills class A_.50 llg Jan 28 15g Jan 27 Dec Mar 
171g 1744) 1744 18%! 18 19%! 1912 2112! 205g 2114' 20%, 21%g'263,.209| Briggs Manufacturing.No par| 161g Jan15| 211g Feb 18 121g Oct| 25% July 
1812 1812) 1912 1934! 20 21%! 2212 23% *23 2314 22% 24 5,000, Briggs & Stratton.._.- No par| 161g Jani14| 24 Feb20 1544 Nov| 35lg Apr 
*3lg Bly Zig Bly Bi, Bg 3% Bie 33g 35g 3%3 37s) 2,500) Brockway Mot Truck..No par 2 Jan 2 373 Feb 20 15g Dec| 2214 May 
19 19 | *20 25 25 *20 4 =25 20'g 22 | 20%3 21 160| Preferred 7%-.......... 15% Feb 9| 26 Febi7|} 13 Dee Apr 
#115 117 | 118 119 | 11512120 | 116 118 | 118 118!4' 11712 118%) 7,300, Brooklyn Union meme 103 Jan 2} 120 Febi7 981g Dec} 17814 Mar 
#3314 34 | *3312 33%! 33!2 335s) *33!2 34 34 34 | *3312 34l2 : 351g Jan 5|| 33% Nov| 42 Feb 
*1412 15 1412 1419} 1412 1419! *13!2 1412) *13!g 141g *13lg 14'4 15 Feb13 10 Dec| 3053 Mar 
1712 18 1844 19 18 1914{ 18!2 187s! 18'4 20% Z19 201g 207s Feb 19 lllg Dec| 31% Mar 
314 32 32 B2'2' 32'4 335g! 32 3212° 22% 34 | 233l2g 33! 3473 Feb 10 21 Dec Mar 
*112'12 114 {*112'2 114 |*112'2 114 112'2 112'2 #11253 7“ al 310% 114 cua 3| 113% Feb 2|| 107% Jan) 117 Sept 
* 5 4% 5 *4% 5 *43, 47g, 4% 4%, 47s Budd (E G) Mfg......No par| 4 2| 5% Feb 3 3 Dec} 16% Apr 
11 1114] 11% 114g] 10% 11's} 10% 11 | 10% 117 1llg 121g} 28,600) Budd Wheel_...- ~----No par 9 Jan 2) 12's Feb 20 6% Oct) 1453 Feb 
15% 15%! 215 «15 | 15 «15 | 14% 15 | 15 15 | 14% 14121 2,500) Bulova Wateh........No par| 11% Jan 2| 15% Jan30/| 8lg Dec| 43 Mar 
18'g 1814] 18t2 21 19'g 21's) 20 20'2) 1912 20 ial 20 20%) 10, 600] Bullard Co..... eusece No par| 11% Jan 2) 21!g Feb17 9%, Dec| 74 Apr 
*2612 38 9*27 2912 *27 29'2] 27 27 | 25%, 2612 2653 2653 600 Burns Bros new clAcomNo par| 25% Feb19} 51 Jan 7 251g Dec] 110!g Apr 
*5lg 6 6 6 6 6 514 54) *5le 6 6 6 500 New class B com....No par & Jan 3} 10 Jan 7 3 Dee Apr 
Da. 26 1°.0-. 78 {°-.... 78 | 73 731° 70) 7% 7 20'  Preferred..-.....-..-. 00} 70 Feb20| 85 Jan20j| 71% Dec] 100 Feb 
2912 30 295g 305s! 2853 30%] 2914 3073; 2953 3073' 29% 365s} 14.200 Burroughs Add Mach..No par) 2112 Jan16) 3214 Feb 9 18%g Dec} 51% Mar 
*29 31 30'4 30'2) 30 30'2] 30% 30's 3012 3012 30 30 1,000 Bush Terminal........No par| 2314 Jan22| 30l2¢ Feb13 2llg Dec| 481g Mar 
101 101 |*101 103!2' 101'g 1011's} 101'4 101'4 *101 103!2 *101 = 103!2 30 OREN Rv asngensccose 100's Febi1l| 104 Jan23 97 Novi) 110 Mar 
110 110 |*110 110'2 *110 110'2] 110 110 |*110 11012 %*:10 110's 140 Bush Term Bldgs pref..... 00| 109 Jan 3)| 11112 Feb 3|| 108 Oct] 118 Apr 
*1lg 143] *1ig Aly] *1!g Allg] *1ig 1g lig Lig 1% 1%) 1,200 Butte & Superior Mining...10 1 Jan 7 1% Feb 20 7g Dec 5% Jan 
1% 1% 13%, 1% lig 15g] * 15g 1%4) 13% 1%) *lig 1% 600 Butte Copper & Zine.....-.. 1lg Jan 5 2 Jan29 lly Dec 44 Feb 
*13 1410} 14!2 1412} *127% 137} 13!2 13'2| 13% 14 1353 14 1,100 Butterick Co....-... ----.100} 12% Jan20| 16 Feb 9 10 Nov} 29% Feb 
52 537s| 54%, 5753! 55% 60'2) 56 6012} 60 6473| 66 69%4'241,200 Byers & Co (A M)....N 3753 Jan 2| 69% Feb 20 331g Dec] 112%g Apr 
102 104 104!2 10412 *104!2 105 |*104'2 105 106 106 |*100 -.-.. 90 Preferred 997g Feb 10] 106 Feb19|| 106 Dec} 114 Jan 
48 49 50 53 50'4 52%) 50's a 2} 49!2 4912} 49!2 4912) 4,200 California Packing_...No par| 42% Jan19} 53 Feb16 411% Dec| 7712 Mar 
%% «= <<. ee 1 1 1 1 1  'f 500 Callahan Zinc-Lead._.....10 5g Jan 8 lig Feb 6 5g Dec 21g Feb 
*3812 3973) 3912 3912] 39's 39%] 39 397% *3914 40 40 4953) 1,400 Calumet & Arizona Mining.20 36% Feb 7} 40%3 Feb 20|| 2853 Dec} 8973 Jan 
95g «38984 91g 9% 9'g §=9l2 9'g Dle 9% 10!g 9% 10',; 8,800 Calumet & Hecla..........25 8 Jan 2} 1012 Febll 7% Dec| 33% Jan 
14 14%g] 1412 14%) 145, 15'4] 14'2 15!2| 145g 15 14% 15 7,600 ‘Campbell W & C Fdry.No par| 11% Jan 2) 15lg Feb18 10 Nov; 30 Mar 
33% 34%] 34%, 35%, 345, 35%) 34% 36 3478 3558] 35 3614] 5900 Canada Dry Ginger Ale No par| 297s Jan19| 364 Feb20||} 30!g Dec) 75% Mar 
*197g 2012] *19% 20's! *20 20's; *20 20's} 20!g 20%} 1912 1912 800 Cannon Mills......... No par| 17% Jan 2} 20% Jan 9 161g Dec| 3414 Mar 
14 14 | *13!g 137%! 13% 137) 13 1312) 133% 1334) *1314 14 600 Capital Adminis ol A..No par 9ig Jan 3} 14 Feb 9 7ig Dec} 28% Apr 
*31 33 *32 33 33 36 *33 35 33 33 3414 400 DICTED Miisdcesnsnanee 30 Janl10| 36 Febi17 291g Dee} 42 Mar 
11414 11753] 117 125 | 119'g 130'4| 11712 125 | 119% 12434] 123% 126%|365,600 Case(J I Co)............100] 81% Ja 19] 130% Feb17|| 831g Dec| 362% Apr 
112 112 | 111 121%) 111 111 | 113 113 |*711 113 | 113 113 590} Preferred certificates...100} 111 Feb10} 11412 Feb13]| 113 Dec] 132 Mar 
44 47 4812 5l1l2] 4914 5212) 4812 5112) 4973 51 5012 52 |125,800) Caterpillar Tractor....No par| 267% Jan 2| 521g Feb17j]} 22 Dec] 79% Apr 
*33, 412) *3%, 412) *33, Ale] *3% 412) *3% 4 * WE scans Cavanagh-Dobbs Inc_.No par 21g Jan 5 31g Jan 13 lig Dec] 13% Jan 
#2212 25 | *23 0 425 23 4 8=—- 231g Preferred 23 Febi17| 25 Feb 5 Dec} 75 Jan 
*12 13!2] 12 12 12!g 12% 11 Feb 4] 1312 Feb10 91g Dec Oct 
Sig  8ig) *84 9 *814 9 51g Jan 2} 10 Feb10 3 Dee 
*5lo 74) *512 74] *512 Tie 412 Jan 2 773 Feb 10 3 Dec} 12 Sept 
*26 27 | *26 27 | *26 27 7 2214 Jan 5) 29% Jan15j| 1714 Dec} 84% Apr 
23 48=623 2314 234; *23 23!2} 23 23 23 23 | *23 2312] 1,800) Central Aguirre Asso..No par| 20 Jan 2| 24% Jan 9 18 Decl 301g May 
*3lg. 453] *31g 43g] *3lg 4g] *3% 47% 4 4 4) 5 1,709| Century Ribbon Mills.No par 21g Jan 6 5 Feb 9 214 Dec 84 Mar 
*59 65 *59 65 *62 65 65 65 67 6712| *6014 6712 110  , 100} 59 Jan 8| 67l2g Feb19 51 Feb) 697s July 
26 27 26 26531 25 2573) 25's 27%) 271g 28le| 27!3 231!2 16,500) Cerro de Pasco Copper.No par| 22'2 Feb 6| 287s Febil 21 Dec} 6 Jan 
*Z3lg 3% 35g 3g 35g = 3g 35, «478 4ig 452) *414 412g 3,800) Certain-Teed Products. No par 2% Jan 2 47, Jan 12 2 Dee} 15% Feb 
36 36 | *3614 3612! 36!2 3612] 3612 3612) 36!2 37 | *3612g 37 | 1,400| City lee & Fuel.......No par| 35% Jan27| 37 Feb13|| 32% Dec| 49 Feo 
*80 80's) 80 80 80 = 8lilz2| *80 82 801g 8il4; 81 817% 205 Preferred _............100) 77!g Jan14| 8173 Feb 20 79 Oct| 98% Feb 
20% 21 21 22%; 21'!2 2253) 21 217%} 21 Zilg! 221 225g, 24,700) Checker Cab.........No par| 17% Jan15| 2314 Feb 7 14%g Dec] 677, Mar 
4812 4914] 48!2 50 481g 50%) 48 49 4812 49 49le 50 10.8U9| Chesapeake Corp. .... No par Jan 2} 50% Feb10 32'4 Dec| 821g Mar 
1l 11's} 11 12 11%g 117g] 1114 117! Ll1'e I1!lg) 117% 13 11,600} Chicago Pneumat Tool.No par 91g Feb 5| 13 Feb20 7% Nov| 37 Mar 
*28 2812] 2814 2814] 2812 29's] *29 30!2 *2914 3012} 391g 30l2 700 a. .. are --No par| 23% Jan 2| 301g Feb 20 221g Nov; 55% Mar 
*20 24 *20 24 *20 25 *20 24 *231g 24 *21 Oe: b asdnns Chicago Yellow Cab...No par| 20's Jan 31 Jan 9 201g Dec| 32 Mar 
*11 11%} 11 il 11% 11%] *11!g 1's) *11 1134) *113g 11% 200; Chickasha Cotton Oil_._... 10; 11 Jan16} 117% Jan 23 101g Dec} 321g Apr 
31%g 315s) 31%, 32 B14 32%) 314 3234! 32% 227g 23214 32% 4,100) Childs Co_...........No par| 251g Jan 2} 33% Feb10;| 227, Dec) 6753 June 
19%, 20's] 20'!g 2114! 20!g 21% 20 21% 201g 21'4| 20% 22!s 295,900) Chrysler Corp........No par| 1573 Jan 2| 22's Feb20); 1413 Dec! 43 Apr 
3% «= 378 3% «= 3% 35g B44 35g 37g 33, 434 35g 3%) 2,200) City Stores new......No par 2% Jan10 4%, Feb 11 21g Dec] 13% Apr 
*18 *18 20 20 20 *18lo 36 *18le 36 *18lp 25 100) Clark Equipment.....No par| 18 Jan14| 20% Jan21 151g Dec] 441g Apr 
#314, 36 | *33 3414) 341g. 34lg] *311g 35 | *311g 3434) *311, 34 100) Cluett Peabody & Co..No par) 24% Jani12\| 34's Feb17|} 21 Dec] 60 Apr 
*95 102 |*100 102 |*100 102 |*100 10112)*100 10113) 100 100 10 Ae ne, ee eee 100i 95 Jan28| 100 Jan 5 91llg Jan} 105 Apr 
*162 162%4| 163%, 1647s) 161!14 16612, 162 162 1623, 16314, 163 166 5,800 o- Cola Co... ----No par| 142'g Jan 2| 1667s Feb11/| 13314 Jan] 1913, June 
Bllg 514] Silo 5lle! *513g S5l'2) *513g 5112] 513g 514g) #5114 Sllg 500 eee eee No par| 501g Jan 2} 51's Jan 29 481, Janj 53 Mar 
484, 484) 48 48 473, 4812} *48 48!2) 48 48 A8lg 4912) 1,400 Cea akniiee Bea Nepar| 47 Jan20| 49% Feb 7 44 Decl 647, — 
10212 104 104 104 |*103 1037s} 1037s 1037g|*103 104 |*103'4 10312 200 6% preferred.......... 102 Janl15} 104 Febi6 97 Mar] 104 
10'g 10'2) 10!2 11 10%g 117g} 1134 12'2} 11% 12 lllg 1212) 9,500) Collins & Aikman... .. No par 9 Jan30; 15 Jan 6 12 Oct] 35% Feo 
a TS a: 73 73 | *71 7212) *71 722 300| Preferred aee-seiinn.... 108 72 Jan20| 74 Feb 3|| 73 Jan| 92 May 
*9lo 10!2] *9l2 10 *9lp = 978 912 97%) *9leg 10 *9lo 10 300} Colonial Beacon Oil Co.No par 91g Jan 2) 10% Jan 8 8%, Dec| 20% Apr 
26 8264, 27'g 29 27 2934; 28 30! 29%g 32'4) 20 315g! 34,100) Colorado Fuel & Iron... - 100} 21% Jan 2} 32% Feb19 18% Dec] 77 Apr 
101 103%4) 103!2 10712} 1027s 110 102%, 107 103%4 1057g} 104'2 10714) 32,400) Columbian Carbon vtec No par| 731g Jan 2} 110 Feb17 651g Dec] 199 Mar 
395g 4012} 393g 4153! 391g 4134] 39's 40's] 3914 40 39% 41 {104,200} Columbia Gas & Elec..No par| 3314 Jan16| 423g Febi1lj} 3053 Dec} 87 Apr 
*105 106 | 105'4 105'4) 106 106 106 106 107 107 107 107 7 Se 100} 100%g Jan 2)} 107 Feb19 99 Nov! 110 Apr 
1 il 1012 1143) 107% 1173} 10% Ils) 11 11%} Lilg 121g 184,500 Columbia Graphophone. AS 7% Jan 16) 12!3 Feb 20 7ig Dee| 37% Apr 
18% 187%) 18% 191s} 19 2012} 197g 2114) 201g 21 2012 2) 13,600, Commercial Credit....No par| 18!g Jan 2} 214 Feb 18 151g Dec} 40% Apr 
3412 3419] *3412 35 35 35 35 3512) 354 351s) *35 36 Class A................50; 34 Jan 2| 351g Feb 9 301g Dec| 44% Apr 
2414 2414) 23!2 2334) *23!2 2414) 24 24 24 24 *231g 24 210 Preterrea B.. ... .anccassse 5) 211g Jan20 + Jan 6 201g Dec| 28 Apr 
#8212 83 83 83 84 84 *84 85 84 84 83 85 79 lst preferred (644%)-..100) 7612 Jan 29 Feb 20 7614 Jan} 9513 Sept 
301g 30's} 30's 30!2} 30 307s} 30 307g} 30!g 30%) 30'4 30!2! 7,536) Com Invest Trust....No par| 25 Jan 2 I Feb 11 21%, Dec| 55 Mar 
*82 841g) 84lg 8514) 85 85l4 5 854) 85 8514) 85l2 85le 900} Conv preferred..... No par| 82 Jan20| 90 Jan 26 80 June} 87 Mar 
353 .... 4ig 4) =6*5 6 *35g 47s! 41g 47] *5 6 400! Warrants stamped.....-... 27g Jan 7 5 Feb 9 21g Dec 6 
1812 19 19%g 2012} 1912 20'2} 19% 20!sf 195g 2014 19% 2012 135,400] Comm Solvents......- No par| 151g Jan 2} 201g Feb16 14 Dec} 38 Apr 
97, 10 97g 10! 934 10's 93%, 10 97, 10 | 97, 10 81,400! Commonwi' Ith & Sou-rn No par 8 Jan 2} 10% Febil 71ig Dec| 20% Apr 
*97 98 97%, 98 975g 987g) *97 9812: Q97lg 983, 98 983g 3,000! $6 preferred series_..No par| 911g Jan 2| 99% Feb 9 861g Dec] 104% June 
*34 35 3414 3414) 3414 34i4] *34 37 *34 37 | *34 37 400 Conde Nast Publica...No par| 33 Jani16| 3414 Feb16 3llg Dec} 57 Mar 
91g «9% 9l2 10%) 10'g 10%) 103g 1133) 107, Illg 11 1114} 40,000) Congoleum-Nairn Inc.No par 67g Jan 2| 11% Febi18 55g Dec] 19% Mar 
29 29 291g 297g) 29's 29's} 29 . 29 29lg 29! 29 291g 1,700) Congress Cigar....... No par| 22 Jani13| 2973 Feb 16 1814 Sept} 567s Mar 
30!g 30's] 30's 31 315g 315g} 3134 3134) 3212 365g 34 37 | 5,900} Consolidated Cigar....No par| 25lg Jan 8| 37 Feb20 245g Dec| 593g Mar 
*66 8669 65 65'2 63's 64 65 5 65 61g ABlg 6778 370 Prior preferred .......--. 00; 55 Jan 2| 68l2 Febi13 53 Dec| 80 Mar 
127%, 1273} 12% 13%; 14 15 14 143g} 14 14144 14 14'g} 9,100 a ~ % Film Indus....No par Jan 2} 15 Febi7 773 Dec| 27% Mar 
175g 1753} 1753 18%3i 18's 187g] *18 18%g' 18 18% 17!2 1814' 5,200 a 0 par| 15% Jan 2| 187% Feb17 121g Dec) 2814 Jan 
931g 9473) 943g 9614] 94!2 97l2! 945g O7lg 95% 97l4 96l2 97l2e 111.500) consol oa ok 3 ae a par| 82'g Jan 2| 971g Feb17 7814 Dec| 13673 Apr 
104 104!s)} 103% 10334 103 4 103%4) 10214 10314 1027 aaa *102!2 103, ,! 3.900, . Proverreg.....+....- 0 par| 102 Jan 2} 1044 Jan 29 Q9le Jan} 10512 Sept 
5g 5g 5g 5g 5g 5g 3, *5g 5g 3,900 Cdsocmannea Textile...No par lg Jan 2 7g Jan 12 14 Dee 2 Jan 
7g 71g 7% = 712 714 (73g 714° 74 7\g 7a 7% 73 2,800) Container Corp A vot..No par 613 Jan 22 81g Jan 9 5ig Dec] 22!¢ Feb 
21g 22 25g «=25g] 4*2lg 234) *2ig 234) *2le 2%! *2ln 25g 1,600 Class B voting.....-. No 2%g Jan 2 3 Jani12 2 Dee 8ig Feb 
26 2613) 261g 2812] 27 29%g| 27 2812] 271g 2773) 271g 28 |; 32,100 bar, = ag Bak’ cl A_.No par| 17% Jan 2| 2933 Feb 17 16% Dec| 521¢ Feb 
3 3 3 3! 3 314 273 = 3'g 3 3 23 3 | .700|. Clags-B......----e No par 2% Jan 2 3%3 Feb 2 2 Dee 7 Feb 
7414 75 74 7553} 7554 75%) 75 7534) *74 75 *75 751g' 1,900} Preferréd........-..-- 100} 67% Jan 3) 761g Jan 23 62 Dec) 9473 Feb 
5212 54 54 56's) 5512 575s) 55%, 58's} 57 5833) 58 58%, 66.600 Continental Can Inc_.No par| 47 Jan 2; 58% Feb19}| 43!2 Dec| 7153 Mar 
127%, 127, 13! 13'g} 12!g 13'4} *12% 13 121g 1212) 12%, 127g 2.100) Cont’! Diamond Fibre._No par| 10!g Jan 2| 14 Feb 9 Dec} 37% Apr 
4912 49%! 4953 50l2! 49 4914] 483, 4953) 4914 5073} 50!4 50'4, 5,200! Continental Ins_....... ..- 0| 41 Jan 2| 50% Feb11|| 37t4 Dec| 7753 Mar 
LP s)he) 3lg 34 31g 353 4,100) Continental Motors...No par 2% Feb 5 4's Feb 10 21g Nov 814 Feb 
10% 11%4) 10!2 11 101g 107g! 101g 11's! 1012 105g! 10lg 1114 17.400! Continental Oll_......N par 853 Feb 2| 12 Feb13 7% Deci| 301g Apr 
10% 1012} 101g 11, 93 11's 91g 934 91g 10's} 10 102 42,550! Continental Shares_...No par 81g Jan 2) 1153 Jan 9 81g Dev] 407g Apr 
831g 84%) 841g 84le} 84l2 865g! 8473 86 R5lo 8633! 857g S86lg 14, 100, Corn Prod cts Refining -....38 761o Jan 2) 86°3 Feb17|| 65 Dec] 11143 Apr 
#14712 148 | 148 148 |*#14714 14814 *147!4 14914)*14814 14914 es 14714 es eRe oe 100} 14673 Jan 6] 1497s Jan 6|| 140 Feb) 1511, Oct 
13% 14 13% 14%! 133g 1414) 131g 1373) 13 13% 35g 13% 8,200| Coty Ine. .-..-..-<e<- 0 par 814 Jan16) 14% Feb10 7!g Dec| 33 Feb 
#2914 2934] 293, 29%) 29 2953] 2953 29's] 29 2078 2034 297, 2,100) Cream of Wheat....-- No par| 27 Jani4; 31 Feb 7/|| 251g Jan| 35%, Mar 
*16 16%4| *16 1634) *16 1634) *16 1634! *16 1634, *16 10Re- Ccdeae 6 es 100} 14% Jan26} 161g Feb10 9 Jan| 290i, Mar 
*6% Zizi 612 7 7 7 *6 Tig] *6% . Tle) *63g 71g 400| Crosley Radio Corp...No par| 413 Jan 2 8 Feb10 3144 Dec| 22 Jan 
*33 35 34 34 3412 35 35 3534) 36 37 36 37 3,200) Crown Cork & eee a! 31 Jani6| 37 Febi19 31 Dec} 5953 Apr 
453 Gig) #455054 5 5 *4%, 5 47g «65 “45g 5 100| Crown Zellerbach_--_-.- 4 Feb 6 67, Jan 12 4%, Dec] 1812 Feb 
*59 6212} *61 6212] 6212 6212) *57 62!'2| *$1 6llg) 41 61 290 Crucible Steel of Sasacien. 100 553g Jani15| 63 Febil 50'!g Dec| 9353 Mar 
10414 10414] 104 104!4) 10414 10414) 104 10414) 10413 10414)*104 10414 130} Preferred... ..... .. 100| 103 Jan23} 106 Jan 3/| 101!g Dec| 117 Mar 
"4% «5 454 43%) "4144 5 *41g 4%) 4% 5 5 5 $300) Outs C050... cinccods No par| 4 Jan 6) 57% Jan 8 21g Dec) 1912 May 
*1lg 1%) 3=*1lg «15g *1lg =«15g) F112 15g 15g 15g 13% 1% 200| Cuba Cane Products...No par 1lg Jan 2 253 Jan 8 1 Oct 7 Mar 
4 4\4) *4 Als 4ig Alg) *4 Alg 4 4 4 4 1,100} Cuban-American Sugar-_.-.10 3 Jan 5 54 Jan 8 2 Dec 9 Feb 
2712 272] *2714 30 | *27 30 | *27 30 | *27~ = 30 . ST 120| Preferred......... ..-100| 221g Jan 5| 35 Jan 9j| 20 Dec] 655, Feb 
4353 4353) 43%, 44 4412 45 4412 4410) 4412 45 45 45l2 1,900! Cudahy Packing 41 Jan 2| 451g Feb20|| 38!gJune|) 48 Jan 
92 92 *91 92 9llg 92 *92 93 91lg 92 z9l 911g =1,€00) Curtis Publishing Co...Nopar| 8973 Jan12!| 100 Feb 7 85 Dec\1261g May 
117% 118 |*118 119 | 1184 1184] 118 11812) lis 118 |*117 119 | 850  Preferred__......_.- No par| 11314 Jan 15| 118tg Feb18|| 112 Dec} 121ls Mar 
414 433 414 433 414 4lg) 414 4% 44 4% 414 4l2 27,400; Curtiss-Wright__...._- No par 253 Jan 2 4°53 Feb 10 1% Dec| 14% Apr 
6% 673) 63% 634) 612 67%] 6l2 612) 63, R34) 63g 63%, 4,600) Class AL... 2 lle -100} 37% Jan 2} 71g Feb10 3 Dec) 19% Apr 
36 36%] 3412 35!2] 32% 34 3014 33 31lg 31l, = 35 | 6,600) Cutle-Hammer Mfg...No par| 304 Feb18| 41 Jan 7 35 Dec) 90!2 Mar 
16144 17 16'g 1633] 1612 17 163g 1612} 1673 20 191g 217, 15, ED, Davison Chemical._._.- No par| 131g Jan 5) 21% Feb20 10 Dec| 4353 Mar 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-dividend and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER .CENT 





Saturday 
Feb. 14. 


Monday 
Feb. 16. 


Tuesday 
Feb 17. 


Feb. 


Wednesday 


18. 


Thursday 
Feb. 19. 


Friday 
Feb. 20. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots. 





Lowest. 


Highest. 





s per share 
*10 16 *10 
214 214 
*180 *183 
#1534 
20% 
*2553 
10% 
184 
26912 
#534 


21'4 
190 
1612 





2 107 


6 

21% 

*13, 

*5lo 

227, 

103 Bo *103 
*6 714) *6le 
43 *42 
*89 *89 
*7 
*125g 
2812 
1834 
55'g 
* 











*15% 


$ per share 


15 
214 


*10 
214 


188 |*180 — tH 184% *185 
15% 157, 1612 1 


1614 


2112) 19% 





4 
120's 


10 91g 


60 
587g 
108'4 
27g 
515g 
*105's 
93'2 


eS 
108'4 


54l2 
937g 





28 


531g 
16 





$ per share 


2 
104! 


16 
21% 


*10 
2112 


2114) 19% 
25\2 
10% 
1812 
6912 
*57g 
*1312 
*103's 
10° 3 * 


1737s! 166%, 
ates 130°s 
174g «168 
95! 2 9134 
8 1211, 1214 
11L'g' 914 
6514 

5958 

10814 

a 

52 

107 


6 
14% 








274 


5312 
*15% 





$ per share 


16 
22 


*10 
21%, 


181g 
2014 
25le 
+ 


9: ‘8| 
207 ‘g! 
2512 

10%4' 
18'2! 
702 69% 

6'2 6 lg 
14% #1319 

104° 2 *103\4 

103} 10g 

17214. 169 

1307s: 13078 
1814} 18lg 
9414! 92% 

121'4'*12114 
10 | *95g 


69 | 65 


614g 60 
198'4 *10814 
3 *3 
54%, «523% 
= |*1057s 

3'2. + To 
59% 
*1 


3 | *153 
3614 3614 
109'4 *109 


*1l,4 
6 
24 24 
104 |1*103 
5% 
45 
91 
T'2. 
1212, 


6 
*42 
*39 

*714 
131g 
28° 





\* 
29% #2714 
8% 8 
54lg 55 
16 | 16 


$ ver share 


16 


61g 
14% 
104!2 
11% 
17ilg 
1307s 
187g 


9514} 


12112 
1058 


67 | 
6214 


109 
312 
53’ 


$ per share 
6 


*10 


6 
*13l2g 
*1035g 
1l 
170% 
1314 
18% 
9512 
12112 
#953 
65 
62\g 
*106 
3 
537s 


107 | 107 


931g 
59 





9312 
59 
*1 
#153 
*36l2 
108% 
42 
86 
*82 
31% 
ll 
*6lg 
*20 
*114 
*6 
25 





29le 


*28 


*55 
16 





Indus. & Miscell. (Con.) Par 
Debenham Securiti 





00 
Devoe & by apap A..No par 
Diamond Match...... No pur 


Drug Inc 
500) Dunhill international...We at 
Duplan Silk No 
| Duquesne Light Ist pret. .-100 
3, 100 Eastern Rolling Mill_..No par 
17214) 19,500 Eastman Kodak Co....No par 
13114! 120; 6% cum pref 100 
19'g 45,400|Eaton Axle & Spring_..No par 
9814; 65,000/E I du Pont de Nem 20 
12119' 600; 6% uon-vot deb 
10's! 6,300\Eitingon Schild No par 


65 | 4,400| Preferred 614%..-.-.-- 100 
‘ 647s 92,600 Electric Autolite No re 
09 


| Pret 
3l4° 2,200, Electric Boat 
552 193,800| Electric Power & Lt_...No par 
107 | Oo par 


937 
4,300 Elec Storage Battery...No par 
|Elk Horn Coal Corp...No par 
2 100, Emerson-Brant cl A...No par 
37 1,200 Endicott-Johnson etapa 








109 600| Preferred 
44\4° 1,600|)Engineers Public Serv.._No par 
86 300, Preferred No par 
200; Preferred (5%) 

3,200) Equitable Office Bldg_.No par 
3,200 Eureka Vacuum Clean.No par 

1,000 Evans Auto Loading_....... 
40 Exchange Buffet Corp.No par 
ks Co 25 


87 

3212 

11% 
67g 





Boer Park Assoc....No par 
Federal Light & Trac 15 
Preferred_..........No par 
00 Federal Motor Truck..No par 
Federal Screw Works..No par 
Fed'l Water Serv A....No par 
00) Federated Dept Stores. No par 
Fidel Phen Fire Ins N Y....10 
No par 
Filene’s Sons..........No par 
Preferred _. 
1/58 
5912 2,400 
53!g 16,100 





lst pref convertible 
Florsheim Shoe class A. No par 
Preferred 6 100 
1714! 1,100 Follansbee Bros_....... No par 
64%g 109,600) Foster-Wheeler.......No par 
1012 600] Foundation Co 
31%, 7,200 Fourth Nat Invest w w_No par 


377g 16,2200 Fox Film class A......No par 


| Fuller Co prior pref....No par 
2,600, Gabriel Co (The) ClA_.No par 
750|Gamewell Tis. +o adivinwn No par 
500|Gardner Motor 5 
2, 100! Gen Amer Investors...No par 


| Preferred 
697g' 22 ,30U Gen Amer Tank Car...No par 
45lg! 7 pe pena Asphalt..........100 
500|General Bronze.......N¢ par 
t ‘009, General Cable 
600; Class A 
440| 7% cum pref 
2,200 General Cigar Inc 
5114 275,100 General Electric. .- 
1175) 4,300 pecial 
54%’ 53,300 General Foods 
77| 93, 690) Gen’! Gas & Elec A....No par 
69%3' 4,100) Conv prefser A.....No par 
34 509) Gen Ital Edison Elec Corp... 
4634) 2,109'General Mills_....._-- No par 
98l2 1,000! Preferred..............100 


43%'.82,800! General Motors Corp 
100 000; $5 preferred No 
00|Gen Outdoor Adv A....No pos 


Gen Public Service 

Gen Ry Signal No par 

Gen Realty & Utilities.No par 
$6 preferred No par 

|General Refractories_..No par 

Gen Steel Cast $6 pref.No par 

GenTheatres Equip newNo par 

Gillette Safety Razor..No par 
Conv preferred 

Gimbel Bros........-.. No ro 


Pre’ 
—— an 


erred 
Gobel’ (Adolt 
Gold Dust Corp » vtc..No par 
Goodrich Co (B F)....No par 
Preferred 100 
Goodyear Tire & Rub..No par 
lst preferred Ni 





13, '800 
100 


’ 29.400 
1,500 
5,300 


700 
6,600 


Gould Coupler A pa 
Graham-Paige Motors.No par 

No par 
Granby Cons M 8m & Pr..100 
Grand Silver Stores_...No par 
Grand Union Co 


Preferred * 
Granite City Steel 
Grant (W T) D 
Gt Nor Iron Ore Prop.No par 
Great Western Sugar...No par 

Preferred 1 
Grigsby-Grunow 
00|Guantanamo Sugar. ...No par 
Guif States Steel 

Preferred 


00 
f — Dept Stores....No par 
i eS | 


a 








$ per share 
10 Jan12 
201g Jan 28 


50 Jan 
16 Janl15 


. 64% Feb 20 





$ per share 
A2te Jan 28} 
Jan 5 

138 Feb 11 
191g Feb 18 


614 Feb 10 
14% Feb 9 
10412 Feb 5 
11% Feb19 
173% Feb 17 
131144 Feb 20 
19's Feb 20 
9814 Feb 20 
12112 Feb 20 
1l'g Feb 17 


69 Feb18 
647, Feb 20 
110 Jan 7 
37g Jan 5 
551g Feb 20 
107 Febill 
94%, Feb 10 
605g Feb 20 
lig Jan 15 


2612 Feb 20 
109% Feb 2 


6 Feb19 
467g Feb 10 
Q91lg Feb 9 
7ig Jan 5 
14 Feb 20 
30 Jan3l 
2114 Feb 17 
55% Feb 11 
81g Feb 17 
16 Jan27 
92 Jan 6 
18'g Jan 26 
63 Jan 8 
53's Feb 20 
% Jan 2 
3 Feb 7 
3 Jan 6 
351g Jan 3 
102 Feb19 
17% Feb 20 


12!g Feb 3 
31% Feb 20 


383, Feb 17 
42 Feb20 
82 Feb 6 
614 Feb 20 
58%3 Feb 20 
2 Jan 3 





70%, Feb 16 
45's Feb 20 

91g Feb 16 

91g Feb 20 
20 Jan 7 
65 Jan12 
481g Feb 10 
51% Feb 20 
12'g Jan 27 
55 Febl19 

814 Feb 19 
70 Feblil 
33% Feb 19 


48% Jan 9 
9812 Feb 20 
4444 Febl11 
10014 Feb 17 


8014 Feb 20 
653 Jan 9 
66 Jan 9 
55 Feb 16 


151g Feb 18 
34 Feblil 
6914 Feb 11 

77, Feb18 
4712 Feb 20 
161g Feb 20 
78 Janl15 

914 Feb 16 
391g Feb 17 
1853 Feb 20 
68 Feb10 
487, Feb 20 
89 Febl4 


101g Feb 20 
55 Jan 9 
6%g Feb 6 


20%g Feb 20 
247g Jan 17 
164g Feb 18 
411g Feb10 
265g Feb 20 
32% Feb 13 
2114 Feb 11 
11% Jan 8 
9612 Jan 8; 

473 Feb 13; 

llg Jan 8 
3114 Feb 18 


28 Feb 3 
8% Feb 11 





56 Jan28 
17 Jan 10) 








Dec 
111g Dec 


311g Nov 
917g Dee 
20%, Dec 
5 Sept 
12% Dec 
Oct 


25514 Apr 
134 Nov 
37% Feb 
14514 Apr 
123 Sept 
107g Feb 


62 Feb 
114% Mar 
110% Jan 

934 Mar 
10312 Apr 
112 Apr 
102 


102%. Apr 


287%. Mar 
821g Apr 





®@ Bid and asked prices; no sales on this day. zEx-dividend. s Ex-rights. 5 Ex-dividend, ex-rights. 
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ae PER SHARE ; PER SH 48S 
8ST Range Stnce Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | ve NEW YORK sre On backs of 100-ehave bets. Year oo 
Saturday Tuesday | Wednesday | Thursday | Friday | | the ase P Lowest. | Highest. tghest. 
Feb. 18. Fe “ad $ per share 
Feb.14 nat ay hare | $ per share 
. & Miscell. (Con.) Par| $ per s 105g Oct 
share hare | $ per share § per share | $ per share | $ per share | —e Hamiiton W, Wateh pref._..100| 10212 Feb 16| 103 Jan is o° See 
Jideiz 1084) 102", yi tle > ir le ee” lee * ‘| _ 220] Hanna pret new.....- ver] 30° Jon 6} et% Fob l6 72% Apr 
94 . Refrac_No Feb 
. S 2° | “42% 43% 42's taul 42 le arenes Corp leas Bile per] ot a wei. 234 May 
43% 614 ee eee a 9 17% Apr 
3 ef Bie 10%] 10 aie 145 6:300) Hayes Body Gorp.----No par| Bt Jan 3) '4% Feb. 9 02% Feb 
*200| Helme (G W)..-.- 2 31 Apr 
4 os 100 | *96 *96 «(9712 «= 200) Helme (G W) 141g Jan15| 1614 Feb 20 . = 
*88 110 *15 15 1614 1,200] Hereules Motors 52% Feb 3| 55 Jan 8 
a. 3 750 56's! *50 1idip 11d!’ 60| Hereules Powder 87 cum pf 100] 11614 Jan a se soe 100" May 
2) 1g *11812 119 * 2 2 7 Jani 94%, 
118% 118% "9Bi5) 93 a ER ba — parm A 2] 99 Feb 17 12514 Feb 
<— o 97 "3 | a 7 9712 aoe! Hoe (R) & Co Z 31% pep 10 414 — 
soi: 8 30%! 31 "20% 10 | 1/300| Hollander 4 Sons (A)_2No par| 5% Jan 2| 101s Feb13 53" Sept 
oe 3 10 | 10 ss” ae. | aoe] Homemake Misiag.......:00] 61 ten @ 68 Deb is > 
10% 10'2 88 8512 *85 88 0} Homesta clB No par| 41 Jan 2| 7,4 Feb 20 7, Oct 
*83lo 8512 ; 655 653 714 19,600) Houdaille-Hershey c t.50| 59 Jan19| 6219 Jan 23 687, 
By «6 cad il 61 611g 300 Household Finanee part pf. 1g Jan 2| 58% Feb 20 116% Apr 
60%) *59% n Oll of Tex tem etfs 100) 3514 Jan 
» BF 56 | 53% 54% 58% 38,400) Housto No par| 21 Jan13| 27% Feb 20 41% Fob 
8 8 4 12,200) Howe Sound-...-.-.-- 3 627, Jan 
aes 20% itt 23% 38:000 Hudson a eae ee 7t0 mn Jan 2 12% Feb 20|| ‘712 Dec a7? aoe 
to" fos Han] "3" "ya! 485 13 ""5.900 itn Moceyeo.cc°Na pn] 2 Jan 3] “gh den gl] 2" Now| if” Mar 
i 3 *3lg ‘000! Indian Refining. ........--. 10 35g Feb 
25 2% te 3% 353 37% 5,900) Indian peens- so---- No par| 45 Jan15| 82% Feb 20 : os Hd = 
a2 71: 81's} 80 70. 170% 1.700| Ingersoll Rand.---.--- re corl ‘Sot tenia] te. Weoaoll se. Mov Mar 
6812 70 170 17012 ot ee. See aa eoee 5 Jan14} 70 e 
*ESS 171% “ban 65 ooo 70. | 5-208) tenes Beedt...-..---- 0 Far Oe ee ioe pan ie Dee| 30% Feb 
*63 64 10 | 10 tet, Gh: 9'BO0| tmeeenasmares Otis Ine Wo per] 6% Jeni8| 9 Feb 9 Dec| 17% Mar 
Sig 8! +, aa oni 2600! Sasevanaiase Corp....No par| 57% = : 3% ted . Dec| 712 Apr 
s BN Siz] 8% ile +4 ‘| Rubber....No par} 2 Jan Dec| 28% Apr 
*7ig Ble 3 *3 7 4) 3 3 900) Intercont’l u ae 12% Jan 3 15 Jan 28 8 
1414 ios) Ta he Mt MA 5800) tBtchmet apti-n----No per] Tals Jan st] ‘ie Heb ao] 38 Dee] “aie Abe 
B10! Bl, 4 y agai 100 4612 Feb 1 2 Oct} 1971 May 
*Zlo 4 46io| 47 481g 4812 900; Prior preferr shines.No par| 145g Jan14| 175 Feb 20 8 Mar 
*47 4912 17319! 170 1724, 175 ; 5,100) Int Business Mac ~ ye A 9% Jan 2| 12!g Feb 9 Dec] 19% rn 
fo 163'2 igi 111 1144 11!g 1,800) Internat Carriers Ltd-. y| 495, Jan16| 6212 Feb 10 Dec| 75%, ADF 
8 Sok] Sut Gee) Se Soe 700] tnernntonsl umene--We be] 4x Jana] 62% Pep 1p Dee| 78. Ape 
“Sale 582 Biz] Big S° ssn Saal Pee oSG, 20g cen St) Sele Bee ie Dec| 115% Apr 
Ble Bg 36 | 35 36 ©3612 2,200; Preferr arvester....No par| 48 Jan16| 58's Feb 20 ec 14612 Sept 
37 = B72 5) 55% 5714] 5612 57 581g 49,500 a ~~-~"_.1001 131 Jan 2| 142 Jan 31 Dec a Ae 
527% 544 42 |*142 14215 14112 142 ,*141 142%4 Prefer Ei Sys cl A_No par| 2153 Jan 2| 29% Feb17 Dec 
Sadi he 2814 294! 28% 29 | 2812 29% 15,800] Int Hydro-Ei Sys el A- 55 Jan 7| 68 Feb 9 Dec| 92 Apr 
Gore! 65 CB% OOtal 2,700) Teternasionss Bate peet...28) 85 Jes 7] 22 Te 2 + ey 
“15m 16 “Ten Atul ize 181g 191 298,000] Int Nickel of Canada.-No 00 114° Jan 9} 120° Feb 16 ‘'s: Ae 
16144 17% 4 } 8 ‘700| + “~Preferred............. 11 an 
*1191 121 5 ee +38 37\2| 40) Internat Paper pret (7 Ls 100 *b% Jan 3} “O's Feb 14 Sis Mar 
06 30 3° sn . =. ee ne oe * Jan 5| 6 Jan26 is" Apr 
9 91g 53s) *5 5 5l2. 300 aes <a Jan 2 413 Jan 23 
ae Big 3%) 3h 6 3 23 | oe eee 100] 26% Jan 2) 40 Jan 30 A 
* OS. it eee ae ee an 
a ei 13tg isis i *13'2 14% 100} Int Printing Ink Corp..No par 11 Jan 3| 15 Jan 13 ee P4 
54 og tO). Preferred... - -.------- Jan 20) 42 
*45 283A ae + 391g 397,| 45,000 pat arch rot sme — ee 7 Jan10| 48% Jan 23 A | Fa 
391g 40 47\g *47i\g *47 | Internationa a—<—... 100 331g Jan 6 41 Jan 27 A 
*477, 48 34 | #30 #3014 34 450 Eergateens © “No par| 18% Jan 2| 35% Feb 20 77%, Apr 
20 20% 32 | Site 30% 21% 45:10] Interstate Dept Stores_No par| 16° Jan 8| 21% Feb 20 40 Feb 
29 211g! 20 20% 21%, 45,100) Int ennai 100| 58 Jan26| 65 Feb18 S 2 
18% 19 $51 *63 *63 6312 250 Mn, So ae 5| 18 Feb20 2 4 
8 88, 17 | *171¢ as A penn 3) 31 sania } iy 
8 8 39 ‘| ean? o28 30° | 400] island Creek Ocal. 3) Site Feb ii 6612 Apr 
29 29 54g 551g 55% 3,900) Jewel Epa aga - 2| 747% Feb 11 — Pa 
54 55 72 70 7212 74%, 59,300 —— mer oo Pega ats 3| 125 Feb 20 2343 
e192 a sone “ASG 190 | 195 135 “a ots Céad poet 100} 11912 Jan 2) 12112 Feb 18 12312 Apr 
: 121 121, 12112 1212! #121 oie |% Lig 6,900) Jordan Motor Oar-..--No par| ig Jan TS ssl nee 118? Nov 
. y No pari 113% Jan 2 te Ji 
“ota” 1168 11412] 11412 11412 *114 11412 10| KC P & L+ let pf ser B Jan 1 Jan 5 131g Jan 
“as, gad ak (ott aot) Bel Semmens acca aft Sel ak peat rie 
17 No par| 161g Jan 
“17 (18 "20% Bite “2il6 22 | “21% 32%| 74,600] Kayser G) Cow te..--No par| 10% Jan 3] 22% Febie 45 Apr 
205, 22% 203s 31 mn, ti 3 Ear ag dae Kelth-albee- Orpheum ne a 90% Jan 24) 1011, Feb 9 a i 
"330" ipo: 100 | +93, “Oita itl 3.100 Kelly-Springticid Tire.No par| "1% Jan 2| 27 Jan o on 
% 2 17g fat an oe lg Jan 5| 16% Feb 5 55 Sen 
ee ane 13 | #1215 1314 14 1 +4 an .. ere 100 Jan12| 351g Feb10 30!2 Apr 
2 1 3912] *36 *36 391g -.---- o Hayes Wheel___No par| 2153 Jan 2| 2814 Feb 9 26%. Apr 
Sei 2712) 27 Tan’ Sentl on ciel dee Ceae eo aal eae a te ee 20 a Ap 
1s! 12 125g 1314 oS) BOVINA VOEDoe---- Jan 6| 387%, Feb 20 
113g 115g H+, 385g 38 387g 190} Kendall a, Bees -ecose 7 on ee Ten 2 29%, Feb 20 62% Feb 
1 2 2814 2812 29 29%) 94,100 a bana par 3814 Feb 14 41 Jan -. Jane 
$51 Hy 40 *38le *39 40 100} Kim a pata par| 17 Febi7| 2012 Jan 9 7. aor 
*17° 19° 20 | *17!2 as° . oe ag oe Be DectcktSoumwtes 1 50, Jan ; i i? 812 Apr 
*55 8668 | *55 «668 | | 150) _ Preferred-----..-.. 1% Jan 
67 te Itg 1% §=114| 3,200) Kolster Radio Corp....No par 2 oz % Jan 9 3 7 
1% 1%4 3 *1p le 3, 1 kg yaad * 25 Jan29| 27% Feb 9 36%, Jan 
27° 27% ore. gas set sul See ee ee No par| 45 Jan28 Bits Feb 20 70 se 
5312, *53 2 2 “a ister pe silage) 207g Jan 13 e 
yo) oe 2414! 237% 241g 2453! 26,000 Kreuger oi No per| 18 Jen’ 3| 28% Ped 9 481g Jan 
2644 27 soel ie Siig #214) 16,200] Lambert Go..----2-.-No par| 77's Jan 2 7 jan 6 Bae Oet 
134 2 4 "Sa tide ane No par| 11 Jan29 8 Jan 
282% te at * 400) Lane Bryant__.------ Bp 11 Mar 
13 131g 14 00) La lg Jan 7| 4 Jan27 
aaiite "Bie| 3% 3% 3%) 300 (abigh Portland Coaeit--.50 13% Jan 2) 184 Febil ES 
“i715 18 17%) 18 18 18 | 1,400) Lehigh h Portland Cement. es ee 108 May 
2 * 102 | *99% 102 | -.-...| Preferred 7%--.-----.-- 1 Jan 14 
co a ra [bt a | cae Baitang] SUS | UR or abe 
7 Glo 7 | .° CSOl  Preterted...<ccecccoccene 
21 31 +a “— ogi 66 9,100} Lehman Corp esubae oo oA 3 3 33 Feb it 36 Apr 
i 314 14 eld" 4G) 14 4's 1's00] Libby Owens Gist ---No par| 1% Jan 28] 184 Feb '® ,3ils Mar 
, an 
oar’ 83 ‘| 8st, 87, 87'4| 1,700 Liggett & Myers Tobacco -25 Jan 2| 91% Feb 7 114% Apr 
$88 Bie 841%, Lasiloraity 143i e1nte tae | Pree ro 100| 13712 Jan 7} 14114 Feb 2 146 Sept 
*140% 14212 14212 #14114 14219 *14lt3 14212 *141% ye Ma ‘a Locomot Works..No par| 2313 Jonael a3 Fei: 45% Feb 
#30 .) om 32 32 | '300| Link Belt Co.......-- oa an 2| 54% 817 Mar 
2 Feb 20 8 
“a8 47 ) 50% PH 515g 5434 13,800} Liquid Carbonic------. ire san isn — 2| 6314 Feb 16 May 
oe 60! 595g 6212) 6134 6153 62%, 235,500) eee o part 86 Jan 2| 98 Feb 4 112% June 
+97 102° “8 09.| 98° 98 | Orig ‘O7ts! 400] Prot osvwarramta.c22No par| S8 Jan 3] °3 Fed 7 6% Feb 
! 99 | 9 2 Jan 
5s tae wa] Bh bel bt $M Lanter scope stable 6 ro ase 
: 37, 31g *3l4 8 pysiies~ * Jan 2| 5453 
RA» 51% 53% 52le 53  545g' 11,000! Loose-Wiles Biscuit... _.. on Pat Jan 2| 18 Feb20 281g Mar 
% 171 17 | 1612 16% 18 | 92,400 en eae weer eren- No par 3% Jan 2 412 Feb 10 12 Apr 
16% 17's 414] *41g ett t's ge > coakteamerreccad —. 2 ee Bit Apr 
60 | *501 ell Bei RE ey hoe aa Jan 2 1g 
+, A =) 31% 321g 3312) 10,400) Louisville ae El ers pad ref Jan 2| 18% Feb 17 4473 Mar 
1654 171 1712! 17 175g 183g} 37,100 ae ew oc... ae No par| 35 Jan 3| 524 Feb17 — 
48 48° 461si 4014 45 45 2,400 f Ak ty No par 19 Jan 9| 2412 Feb20 30% Dr 
23 24 | 24 Stic 30s) _, 100) MasAnteows SF No oar Jan 2| 42% Feb 20 88l2 Mar 
4 42% 4012 a eet at aed ee No par| $3 Jan 29| 100% Feb 16 are see 
9812' 9634 2 4 Vee eee ee ee ee Jan 5% Jan 
. ei 5%i Ble 553 534! 500 Madison oo Garden. - “i pao 20% Feb 4| 26% Feb 19 52% Jan 
. 2355 25 247g 2512 26 | 4,100) Mag On) & Co._No opar|; 2ig Jani4| 3l, Feb19 13 
ae 344) 31s *3ig 3%! -'500| Mafilson (HR) sore Me ete ree 8 “Jan 
i A 3| 3 Se aut. See) ane eeeete += ---+---- 100] 34 Jan 2| 12% Jan 8 3 den 
5 2 8) OU | EFCICETOG .. ~ 2 eee eo - =~ 1 6 e 
“bie 7 ci ome *5, 6 500| Mandel Bros_——------ we 75s] Fa sonal at Peer 24% Jan 
A 6 101 10's 1033 101g 101g) 900; Manhattan -~ ‘plor._No par 21g Feb 2 3% Feb 14 Dec 0% 
"32.3% in 23% 231! 6,640] Marine Midland Corb_..- 101 1988 Jan 3| 23% Feb 20 Decl 85° Feb 
‘ 2234 4! Su ~eeEERO® DAMNARE WOED----- Jan 2| 3il2 F 
2212 2212 + 30 31lz 2,900] Marlin-Rockwell-.--.- No par, 23 ly Feb 20 Dec 30% Apr 
*26 48-28 oe re 61 8, 4,500| Marmon Motor Car_.-No par| 5% Jan 2| 814 Feb 10 Dec] 48's Apr 
\ ee stl ‘aon 3114 3194 18-100| Marshall Field & Co...No par| 23% Jan2i| 32% Jan 30 Dec| 8 
= a *3 "| Oa *2% 3 °| '300| Martin-Parry Corp...-No par| 2% Jan15| 3% 
* Bid and asked prices; no sales on thisday. z Ex-dividend. y Ex-dividend, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding.’ 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 14. 


Monday 
Feb. 16. 


Tuesday 
Feb. 17. 


Wednesday 
Feb. 18. 


Thursday 


Friday 
Feb. 19. 


Feb. 20. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Stnce Jan. 1. 
On basis of 100-share lots. 





Lowest. | 


Highest. 





3 x 


5 
*121 12912 
34 344 
#8 87g 
*18!2 19 
*66!2 68 
*33 «34 
48 50% 
48 50% 
*B5 90 
281g 28g 
*2244 23 


7853 79! 
1414 142 
3434 

914 


35 
3112 
7 
*25l2 





$ per share 
254 


*120 
234 
*8l, 
18%, 
*661l2 
34 
5lle 
5112 
90 


22% . 
*28 
*60 

10 
10153 
11414 


81 
5A'g 


8 
2103%, 








*3383 
q 


#814 
19 

















1312 
*62 


21 


244 
2978 
*38%3 39 





127'2 


$ per share | $ per share 
271 25 
*120 123 
34 35% 








5g! 54 55% 8 
.*124le 12612 *12412 
1434; 135 
6412) *62 
3812) 
477, 
59% 


*3712 
47% 


58 
21% 
12714 


1g] *39 





$ per share 
2614 27 

*120 120% 

lol 341g 34le 








a 
06; Maytag Co 


= 
x MeGraw-Hill Publica’s No 


*600| MeKeason & ana -No par 
Preferred_. 50 


500} Melville Shoe. ........N 


00} Minn-Honeywell Regu.No par 


00; Monsanto Chem Wks..No par 
00] Morrell (J) & Co 








4 

21a 

5534 
65 

109%, 

55l2 

19%, 
23 








12%] 12% 

16 | *15% 

4712] *4258 

1734) . 1814 

23 1 22% 
26 

. 


1044 1053 10 
10212 10212) 102!2 
*114l, 117 | 11412 
81% 
5414 
814 
.*104 
*315g 
*4314 
7g 
1612 
43 
*16l2 
51g 
*23le 
*62 
545g 53g 
12612 *12412 
14 14 
6412) *62le 
3812! 3714 
47% 


*15 
*417, 


23 








6212 
25 
128% 
1lig 
43 
37 
9 
4% 
314 
4912 
1 
2 
5 
1412 
34 


4614 
383g 





9612 


2712 

30 

*245 249 
*17 17'4 
91g =Gle 
227, 237, 
*140 200 
5312 

11% 

1014 

11% 

5312 


2712 








900! National Acme senmnped..- 38 


Indus. & Miscell. (Con.) Par 
Mathieson Alkali WorksNoe par} , 
Preferred............8. 
Nees 

-----.....-N0 par 

Prior -.....No0 par 

patties Binks ne i eae 
“oo epradensedn 


MelIntyre Porcupine Mines. .5 


McKeesport Tin Plate.No par 


0 par 
Mengel Co (The) par 
Metro-Goldwyn Pie pref_..27 


Mexican Seaboard Oil..No par 


Minn-Moline Pow Impl No par 

Preferred No par 
Mohawk Carpet Mills.No par 
Mont Ward Co Ill Corp No par 


Mother Lode Coalition._No par 
MotoMeter Gauge& Eq No par 


Motor Wheel_........No par 
Mullins Mfg Co..... -.No par 
Preferred Ni 


0 
Myers F & E Bros.....No par 
No par 





00} Nat Air Transport.....No par 





000; North Amer Aviation..No par 


13,100 
470 
760 

99,300 
1006 


100 

100 
1,300 
1,200 
123,200 


19,200 
11.300 


300 
20,400 





9610! 
434 | 


29 | 
247 | 


22,700 


1,600 
500 


1,500) 


00} Phoenix Hosiery 








6 par 
500) Oliver Farm naam New No par 
Preferred A No par 





1,600; Park Utah CM. 





500; Patino Mines & ieee « 


300! 


100) 





100) 

Nat Distil Prod ctfs_...No par 

Nat Enam & Es ooo Te 
nal Lead 


National Radiator.....No par 

Preferred..........No par 
Nat Steel Corp........No par 
National Supply...-..-. ----50 


Preferred 
N Y Investors Inc.....No par 
N Y Steam pref ome 4 par 
lst preferred (7) No par 
North American Co....No par 
Preferred 50 


No Amer Edison pref..No par 
North German Lloyd....-.-..-. 
Northwestern Telegraph-. 50) 
Norwalk Tire & menue” --10 
Ohio Ot] Co 


Omnibus Corp 





Orpheum Circuit Inc pref.1 


Oppenheim Coll & Co_.No fa 
Otis Elevator_........No pod 
Pref: 


Prior preferred 
Owens-Illinois Glass Co... et 
Pacific Gas & Electric 25 


Pacific Telep & Teleg.....100 
Packard Motor Car....No par 
Pan-Amer Petr & Trans 

Class B 


Pathe a 
Class A 


Penick & Ford........No var 
Penney (J C).....--- -N 


0 par 
Preferred 00 
Penn-Dixie Cement....No par 
Preferred 100 
People’s Drug Stores..No par 
People’s GL&C eigen 
Pet Milk 0 par 
Petroleum raeey A = Am.No par 
Phelps-Dodge Co: 25 
Philadelphia Co (Pitta) 50 
6% preferred 50 
Phila & Read C & I....No par 
Phillip Morris & Co Ltd....10 
Phillips Jones Corp....No par 
Phillips Jones pref 100 
Phillips Petroleum 


5 
Pterce-Arrow class A...No par 
Ol) Col 25 


Pilisbury Flour iile.We oar 
Pirelli Co of Italy... 








$ per share 
25 Jan 28 


5 
25le Jan 7 


1053 Jan 2 
7ig Feb 6 
131g Feb 6 
21 Jan 


11813 Jan 22 
136 Jan 2 
118 Jan 8 
3153 Jan 2 


1912 Jan 27 
10144 Jan 14 
15 Jan22 
4214 Jan 8 








22 Jan 16 
6014 Jan 30 


5214 Feb 5 


281g Jan 


90 «Jan 
31g Jan 
17 Jan 
23 Jan 
200'g Jan 
16%, Feb 
6%, Jan 
Jani 


3 per share 








181g Feb 13 
101g Feb 20 
6% 


25l4 Feb 17 
58 Feb 16 
% Feb 20 
3% Jan 3 
43 Febi7 
197%, Feb 18 
1514 Feb 20 


10144 Feb 10 
12 Feb 20 


4714 Feb 20 

7 Febi19 
60 Jan 9 
3414 Feb 20 
277g Feb 20 


2514 Feb 9 


13% Feb 19 
18 Jan 2 
47 Feb13 


85g 
104% Feb 10 
3llg Feb 6 
46 Jan 5 
1 Febi4 
191g Jan 8 
. §5g3 Feb 3 
26 Jani2 
6 Febi17 
25 Feb20 
65 Jan 7 


581g Jan 12 
12714 Jan 28 
157g Feb 20 
6912 Feb 2 
39%, Jan 20 
50 Jan 7 
621g Feb 20 
24i4 Feb19 
128% Feb 20 
1llg Feb 20 
3513 Jan 29 
361g Jan 9 
8 Feb10 
47%, Jan 21 
4, Feb13 
50 Feb10 
153 Jan 24 
27, Feb 20 
5 Feb20 
1412 Feb 20 
413 Jan 9 
4612 Feb 19 
395g Feb 17 


95 Feb 16 
512 Feb 10 


547%, Jan 26 
11% Feb 17 
113, Feb 16 
11% Jan 6 
62 Jan 3 
1653 Jan 6 

9 Febl4 
2714 Feb ll 

1 Febi13 
15 Febi13 
31g Feb 13 
313g Feb 13 
39 Febi10 























101%, Sept 
12 Mar 
551g Mar 
601g Apr 





® Bid and asked prices: no aales on this day. 


b Ex-dividend and ex-rights. 


2 Ex-dividend. 


y Ex-riante 
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Precediag. 
see seventh page 

during the week of stocks aot recorded here, 

For sales du 
























































































































































PER SHARE 
PER SHARE Range for Previous 
Range Stnce Jan. ‘inse Year 1930. 
T | Sales YORK STOCK | on hatte Set Joris Lowest. | Highest 
EN EW hest. 
ge ICES—PER SHARE, NOT PER C for EXCHANGE. Condil. Ht ¥ per share | 8 er share 
eee ene aoe SAke Pe Wednesday Thursda r. Feb. 20 _— (Con.) par| $ per ge Pt -f Sant: 12 PS Dee 110 Pep 
‘uesday Feb. 19. Miscell. . J n Dee 
Saturday ter J Feo. 17. Feb. 18. share | $ per a Shares Pittaburgh Coal of Pa Sat hh : 671g — : va% re 16 Mt Des 103" Jan 
14. by $ per 14 267%) -.---- Preferred ---.-...-.-.-- 14 Jan Dec} 1914 
Feb $ per share | $ per td #2414 267! onan in ttsb Screw & Bolt.._No 100] 83% Feb 10 ie Feb 1 11 Decl 103. Oct 
$ share S55, Sie *24\l4 a ore 777% ii, gd +1414 15 a) = Steel her sweet 25} 13 = : 96 Feb " ta Dec] 22% Apr 
14 2812 lg] *7712 14 15 | #1414 *84 BAle tsburgh United----.... 100} 9312 Ja 18144 Jan Dec] 34% 
7 = 7812) 15 | *14% 84 a ae Jan 13 ‘ 10|| 10%, July 
"75% 782 "Ts 14%] *14lq 15, 8412 8412] 84 141g! *1412 15 10] __ Preferred... - No par; 1712 b 4) 13% Jan a 
144 144 on4 4 85 | *84 84le 1g 141g] 141g *96 100 Pittston Co_....-..... No par| 8% Fe 251g Feb 6 Oct| 27% Mar 
41 141g 7, 100 PTI 2 | ee Jan 8 4 Jan 
chats 15 | Aiie Hts lt at Ize Toil 17 1B) “17 1 2000, Portotean-Auob GiANo par| 19 dan '2| 30% Jan 9|) 20, Dee! 103 Apr 
96 lg 1912 10% 1 41 2. ww cemmnn oe 25 Jan 3 4 6012 Fe 
e174 tote #174 19tel #171 9% Liz 75%| te -6&| 2,000! Claes B. 1 7% pret 100 15} 18% Jap 16% Dec b 
#1714 1912 4 0 10 10% lg 2312] 24 612 oo) tal Tel & Cable 2 12% Jan 24 Febi7 Novi] 1653 Fe 
| ee le 24 2312 61g 6% 1 3500, ‘08 GRR ccscuns 7% Jan 28 Zeb 19 314 lg Feb 
ae a 3, Sty a5] aS abi] 20m a8] a5 go Hel peepee aco OE EE 
6 35 2 5%) 15l2 lo 24 ' Steel Car_....- 35'g Ja tg Feb 1 11% 
3512 15!2 15% 23%! 2312 eee eee ne 1 Jan 2} 70% F 1 Dee Mar 
#35 35%| 35 1512 16 237%| 23% 6%, 6%] 15,800) Preferred_.....-. No par| 63 Ja 5% Feb 13 Dec] 40 } 
15'4 15% 5g 24 | 22% 71g 7g} 1,900 7 See o lg Jan 2 4 27 1ile Apr 
224 22%, 334 33 750 oe 47% son, on 6.800) Producers & Refiagrs Corp. -50 112 Jan 13| son Feb anil 65°. Dec Ny on 
6g Bl “eo 42 42 69's 70 6953 rs *41, 47g Sha Cael Ni oe 72 Jan 1g Jani2|| 914%, June 117. Sept 
*39 0=s «440 40 ! 69% 70% 47) *4\4 *15 1512 1 | b Ser Corp of N J... Jan 2| 981, Aah 4 104% Dec 1, Oct 
97% 70's 47| *4 Ps 1512 23,650| Pu No par| 95 115%, Feb 20 Jan! 135, 
onl 8. 8 | at 1 15 1512] #15 86141 8514 86%, 23, referred. ....... io oe eee oe ae -. 
Ble 5s *15 15le] *15 = 152 8312 86%] 8412 4 9712 1,400) $5pD: | Retain s2k 100 4 Jan 3) 134 F 8i| 142 Dee May 
3 ’ 100 12814 15314 Febl Feb; 112 
15% 15% 84% 8614! 83% 86% 12] O7l2 O7le 97% 115% 400) 6% preferred ---------- 100] 148 Jan 6} 163) Feb 19]| 107% 8933 Jap 
834 847% “ { et stat ssatless $15% 116% Liss 7. Sa cen 2. 0914 Jan 5] 11012 na oe oo oe 
1g 9712! 97% 115% 115%4)*1 34 *133%4 13414 200; 8% preferred Gas pret_.100| 10914 Jan 2} 58 Jan lg Oct 2 
Ta supielesie 116% 116 133%|*132% 134| 132% 1 lg #152 156 Pub Serv Elec & wits ea ee He 753 Dec} 274 Apr 
*115 115's aaa 133%, *1327, 133% 150\4 15314) *152 aaa *11012 111%4' 1,500 Sear dae aon a mf 50 4g Jan 2| 11% Jan 5 9012 Dec] 11414 ~ 
#132% 134 |*132% 15514 *150 153%4 0% 110%| 11012 11012 53 5434 20,600 penis Aiege Sugat ...-..-- 25| 8% Jan 2| 101% Jan 8; Dec| 88% Fe 
14) *150 111%} 11 52% 53 | 5 1 400 a ee 954 Jan 2b 11)| 36 Apr 
“Hs 110] 110 110% 110% asl is hal ate aml yA ee ie per] ag Jan 3| “dose rob 2) is Bel in os 
54 = SAle 1! 1\4) *1lg 1g} *10'g 1014) 10 Sig 99 99 Purity Bakeries_-- ~~~ - No par) 12 7| 6531, Feb 21lg Dec| 85 
*1lg 1M 4 10%} 10 1012 +9815 99 98le 9 2 46%, 48%4' 7,900 io Corp of Amer... .-50| 48 Jan 2 Feb 9 14% Dec| 50 Apr 
1012 10%) 106% 99 9912 9912 47%) 4612 471g 19 20% 356,200) I Preferred .......----.- r| 3412 Jan 22%, Feb 17 Dec| 58s Apr 
9 8 | 47% 473 lg 18% ot a ~~ epee No pa Jan 2 16|| 167 7g Mar 
*98l2 99 9 3 46's 4 185g 18\g *ro1 5212) eferred B__-_ ar 15% 26 Feb Dec 64% 
45% 48% 7% 19%! 18 lg 5llg *50l2 ' 4,400! _ Pr cl A_.No p Jan 2 10}} 221g Mar 
Re Bar 17% 19 *5llg 52'2) Slle oe Sie SP eee sew we ig te dee ee 83 Dec| 100 
175g 18!2 4 . 52lg *50!2 52'2 497% 50! 501g ba 2134 22% 247, Ray bestos Manhat = _.10 25 Ja 3 90 Feb 3 bs Dee 5% Feb 
S32 ba'e| 62 oaisl GON 22%| 20% 22°| 21% 21% 25 5%] 3,700) Teal sin Hoslery---~----- a:  ’ had ie 2 8 Nov 37 Jap 
52 53's) 5 25g) 20%, 22% 2514] 247, 255, 8 2814) 2,700 Preferred _.....------- r % Jan 12% Feb 3 Nov; 4612 Apr 
207% 2253 26 25 29 2 se °.” Spee No pa Jan 6 ‘eb 18 141g No 7a Mar 
20% 21s 24 26 | 25 tg) 29 2910] 28 *8753 90 | -.- Reis (Robt) & -100} 11 2| 18% Feb 84 Nov} 100% 
= ge Se, 291g 29'6 29'g #8755 he J siis jl =: 100 First preferred. ..... No par| 15, Jan SS oe ol Ge heel aoe Jay 
30 20 | wee *87% 90 *l!g 119) *1ig 11g ey ene Remington-Rand_-_._- 100| 80's phen 98 Jan 6 7% Dec| 14% Mar 
"841g 90 a2 15s} *1'g Lig *9\4 27 | *914 27 17% 1814) 54,100 First preferred--....... 100} 9012 Jan 6| 10's Feb 11 791g Apr 
llg Ile Ps 2 27 *914 27 7g 18%] 17% 18% #83 85 4 Second preferred... .. 10 814 Feb 20 101g Dec} 3 May 
4 27 "4 1g 17%) 16% . 85 _ ern iencconesce 24% Feb 28 Dec| 953 
15% 1644 Si% 82°| 83° O7te| 00's S721 #h0l4 O71 Bae Baal 17.800 arco Seam can. tal Gee - mae hy > = 
B01 97t2| #9018 97t2l *90%5 tl 9 Ols| 835 2434! 144,900| Repu conv 6% ~~... - ae e oe a” See 34% Apr 
*901g o7ia| 7 919! 9 9'g 7, 21% 245g) 23% 5314 22,300 ar Ceasie i tee No par 27 Jan 6| 30 Feb 6 10 Dec ae 
9 9g 23%] 214 227% 54 5lig 2 “an aoe 0 par le Jan 2| 19 ae or poene een. 
18% 1012} 19% 2212] 20% 53 49's Sit} 49 13, | $13. 1319) 1.100 Claes A= Go----No par] 1112 Jan SS ae 40 Peg seh Mar 
*45 *11 1119} 1112 112 #2912 3214] 2912 SI. 18 181g} 4,000 overs ids Spring b class B. “10 40%, Jan 7512 Feb 19 41 Deal 9% Dec 
11 Allg 214] #2912 32% ir le Ol =: Me olds (R J) To 70, Jang Jan 6 8 25% Apr 
*2912 3214 18%} 18 4 614 4 a Jan 1 10|} 5 Dee Feb 
is isis 715 10'| “Bla 15%| 447% 45i| 453 7s] 7515 7510 8,300] Richfield Oil of Galit2-2¥6 par cas Jan 6| 33" Feb20 14% Decl 48% 
*514 10 451 75 | 75 4% 5 | 68, Grande Oil. -...-.-. 27 Jan 5ig Feb 20 561g Apr 
5 4 5 743 1, 5 8 6,000 OF cod No par Jan 2) 25/8 F 36%, Dec eb 
45 45% a 75 | 742 7 f 473 5g) 47% ‘ 8 853) 6, Ritter Dental M -10| 161g 2| 4253 Feb 10 14 Dec| 5714 F 
"70 = 75 L» & 5's) 47% 5s 8i4 833) 8 = 3212 33 400 Rossia Insurance CN ¥ stares 37% Jan 2} 30% Feb20)) 19% Dec) 122%, Jap 
4% «5 s 8%] Big Bly 32 32 | *30% 3 2 241g 251g, 11,000 Royal Duteh Co (N 5 Jan 15| 63 Feb20|| 38% Dec| 99% Feb 
8 8l4 ons 8 32 | *31 32 23 23%| 24 247s 4114 41%) 3,800 St Joseph Lead__..___. Pp 3853 Jan 92 Febi16l| 84 Oct| 109% Mar 
*31 3214) *3 23%| 23!5 25 40% 4133! *4012 4114 28 30%| 32,300 Safeway Stores________ 100| 86 Jan 2° 103 Feb16 95 Dec! 31% Apr 
2212 221 if 4153} 40% 41% 28 2914) 271s 0 6053 63 | 31,000 Preferred (6)-...-.-...- 100} 98 = 18 Feb 9j| 12% Dec| 131g Jan 
ile 41%) 41% 297s| 277% 20% 581g 60%) 5914 607, 92 92 100 Preferred (7)......-. No par| 13 Jan . 5% Feb13)| 4 Jan| 75 Jap 
28 = 284 oie 62%) 57'2 61% *9llg 92 | 92 92 10212 103 < Savage Arms Corp---.- No par) 4 Jani 55, Jan29|| 385 Dec; 1444 Mar 
- oi) me” od oo” os "hae iy | cae ate te tae toe Sebulte Retail Stores. - ee ee oa rt lg Dec| 100% Jan 
90 92 92 *102'4 103 17 | *16% 1612 1 “ae ae 61g Jan 29 14 Feb17|| 431, 23 Feb 
103 103 1g 17 | *16% 4 Ble) 5a ot eee onl atin a oun 214 Dec 
"64 "18% “i612 bial Ble ls +5014 60°] #50! eet ree oo Bears, Roebuck & Go.-Wo par ‘aaa rns s be oe 
Ble Ble " 60 | *50144 60 *6lg 73g) *61g 5612 5733| 40, nd Nat Investors Jan 2) 60% 1 Dec 2 
50 7%, *6l2 5% 57 2  B%l 1,500] Seco 40 1% Feb 11 v| 1319 Apr 
50 50 1g 7%) *612 78 55% S712, 55% 57 ey Bere a a 2 lig Jan 2 b20)| 3g No Apr 
*Glg 7% *6'2 53's) 56 5814| 533 5le) Sle 5% pn ng naga No par 4ig Jan 2| 8's Ad 20|| 201g Nov) 52 Feb 
soi: BML BM Be! Ble Be “hs “Tel “lis “ti 1.400] geneea Goppar-—-~---- No par| 22 Jan 2| 20% Febis|| "9" Deol 32% Mar 
*5lo 5% 5% 9 49 947 55 llz llg 11g a 46.800 el wie “Re ippepe No par 8 Jan 2} 137% Fe 9 ll'g Dec| 27% Mar 
igre 40u} e471 | 49. al ow on asi, aon] 2618 apie 19'400| Sharon Steel Hoop... fe Jan 16} 171 Feb tall “bq Deal sone Apr 
1\4 74) 684 4 27 4 3 13%] 2, & Dohme-._..... 53 Jan 1 106% Apr 
7 4 7 2614 3, 13lg) 1 900} Sharp ---No par 2} 10% Ji 55 Dec 
7 7 271g 261g 2 , 1312 137%, 12% 16% 174 5, _ as No par 74% Jan 2 78 Febi17 lg Novi 35 Apr 
26 26 | 20% id aan ae | oda” it SS? io te as 100] Shell Unfou Oli 272 58 Jan 84 Feb 20] 41s Nov 947, Jap 
S12t4 12%) 1312 ars ie? 37 te 6012] * 60's .° al ae he No par 4% Jan 2 20% Feb 10) 11, Nov 37. Mar 
lle ag I a 9%) Dig 9% 75 500 Theatre Corp- et Sen el ist Peeisll it 32 Apr 
56 = 60'g 9%) 93g * 77%) 75 8,900! Shubert pac Jan 3} 104 F 9% Dec 
56 56 1 914 8 78 | *75 7 8%) 8, Simmons Co....... 74 Jan 131g Feb 13 Dee} 1124 Apr 
9%} 94 8 78 7 7, 6% 67 91s} 43.800 ERE Sear Olg Jan 2 31\| 86 pol 
cy le oe ily “oi 19%] 17% 1918 Toe ot] oom oe 34'100| Sinelatr Cons Oll Corp. -No par} 104s Jan 9} 10242 Jan 31 oS” Gel tevsee 
154 194 ioe 24) (Bie (oa Bie lB 1031310212 1024] °°°100) Breter Saeenaneneee it ee RN Nov] 8 Jap 
12 a4 12 *102t2 102%) 10212 10212 9% 1014] 11,4 Preferred - - - - - - - - -- No par| 2% Jan 1553 Feb 18 Dec} 12112 Apr 
1253 13! a ime 1 100% espa 102% 9% 9%) Qig 9's 5114 5212} 1,100 Snider Packing......-. No par} 8 Jan 9 9412 Jan 7 Dec Jan 
#10212 102% _ 101 912 10!g ” 51 | *51 53g *33, 4 2,300 erred ......-.-- 100} 90 Feb 16 71g Jan 8]| 10% 121 Jan 
Tt | 16s 10g Ot 53%) 51 *3% 4 1 700 Trust pref. Jan 5) 17% 8|| 103 Aug A 
Ga 4 | Oa! StU ae 10) | is 18s) side 1d) 19 adh 1 209 Sore mse me 103, Jan 3| 112° Jan 40% Deo 72 Apr 
| ae 14 151g] #1312 * 9112) * 145g 15%) 21, Preferred. - _-_.--...- 25) 45%, Jan 4% Feb 13 2 
*12!2 1312] 1314 91 | 907% 90%! Hy 1453! 141g 1514 +102 ° 108 100 thern Calif Edison. ___-- 4 Jan 3 32 Dec| 45 Mar 
i Ra. 14%' 1 *102 108 51%] 7,600| Sou Dairies el B..No par 0| 36 Jan 6 Jan| 115 Aug 
44 15% *102 108 133) 51 8 Southern 34 Janl Jan 13;| 108 7% June 
15% 15%) 1 1 10712, *100 108 50'2 Siig 51 5 41g 4le 100 ~---No par Jan 13} 111 a 17 19% Jan) 37% aD 
10712 10712 10712 5012! 50 o4ie 4%! #414. 4% pons eas | Renee ill Jan 2| 27ig Feb 1|} 92 Jan) 96 « 
49% 50!2) 49% 4% *41g 434 4 *331g 35 | *331g 35 _| Last pref t&Colne No par -- Jan 23} 9213 Jan + 8 Dec| 301g Apr 
*4lg 45g 4% *331g 35 8 PIRTSs 216. | nwnen eg anmeeed Ollg 2| 12 Jan Dec} 25 Apr 
*33 35 | 3412 3412 eit, ste *11112 115, “sabe . #2533 = = hington....No par A = 3} 117% wn on os Dee rth oo 
*1LLi2 115 yet el 2. oo oe *91l2 vies “tie 11% 26,200 Saat 1g Jan 16 $3t6 Feb 20 eDel a? Ee 
2514 2514 *9llo 92 92 1l4 11%!) 11% 10 10's 300 joer Mfg Co. ....... o par| 26% Jan 9 Febll 2 vi 2014 Feb 
*Ollg 92 | *Oll2 10%] 10'2 11%) 1114 taal tae aaa is atl Sane] ope ape hate Sit San S| 199 Febisi| 1ate Ne 12112 Sept 
10 10 10!2 1012] *10!g 1012 10%6 141g] 143, 14% 31g 3312 200 el-May-Stern Co.No par 16% Jan 2) 1 Med Feb 7|| 114 Nov 74 Feb 
#10 ©1012] *101g 14%] 14% 14% wnt? 321g 3212! 3312 87g 2,800] Spieg Brands.._... No par 118 Jan 5) 12013 Feb 10 21g Dec 1g ADr 
Itz * 7, 814 8 Standard Bran No par 9} 4 Fe lg Dec] 129% 
13% 1453 é AS 35 | *3lle 35 3 * 8 878 19 1912 137,650 "aI RA 2% Feb 7633 Feb 20]| 53g 67 y 
*31llp 35 3112 8 8 8% 138° 19% 187g 193, le 121 | 600 a Tobacco.No par 68 Jan 2) 7 to Feb20|\| 55 Dec 
84] #753 lg 19 | 1853 oe tee 8 Stand Elec CoNo par Jan 3] 6312 92%. Deo 1 
ths 20%! 12018 Lao'e| Piao 12012) *120% 12012 ett 73:| 73° 76% 73.400] Standard hanes sug Pe Oa a sat Poe ie Tite ner ahs hee 
1 *3 3%) 7112 ¢ 6312 Soo = Bret prior pref... 10114 Jan 4 Feb 13 2 Oct 
* Siqf 53 Ble 9 nai Re 631g) 63 1 100) $6 cum pref__.No par Jan 2) 4% 9| 98 Feb 
et hl 2. ay Sy Base ail rs) 1 eaecteeaie Sa Se pel “Es Be ) “ Feb a $a Bea "25" Ar 
*61l4 6212 a = 6214 *97 I “10stg 1071, 106% ay > ae 414 1,300 yer | In Oll Export oe 45!g Jan 2 4a) Jan 5 yon ae Seve Apr 
#105, 1074) 105% 107 sai atl 105% 104"| 103% 104%|*103% 104] | 50 Stand Olof anges. ---._ 35 45m Jan 19) 52 Feb 10l| tou Des 40% Ape 
4ig 4\4 - 1 o- Sy * 1 48%, 49%, 's 1,3) Sta l of New Jersey 221g Jan 2 b 17, 19 Dec 
104 104l2 4912 le} 21633 1733 : Standrad Ot York ..25 2 2| 32% Fe 
104 104 9% 50 sat 16'2} 1612 1612 497, 51%| 72,200 dard Oil of New 21lg Jan || 2% Dee] 201, Mar 
4914 os 17 rr 16te 1s 49% 48% 4912 5lg 25%! 24000) Stan t Co (The) L8._No par 2| 5% Feb10 14% Mar 
50 50lel 240ls 50%! Aste 50%| Aste Si) Som sual Site san: istool oemeee na 2 in se eee O's Nov] 48" Mar 
50 = BOle vA9l2 25121 25 25% 25. 31 1 30lg 313g! 31, Sterling Securities cl A_ -20| 613 Jan 2} 381g Feb11); 30!s Dec| 47 Apr 
‘ee nl fen so ae! ae Sig! Sig Sig. 3,200 eran: ngewe = Pe Jana7| 19's Jan 8 37is Dec] 113% Apr 
28% 2912! 29% 47, Bla 5lg 8 *9 912 1,500 Convertible prefer -o- 10} 141g Jan 47%, Jan 9 3712 v| 474, Feb 
53% (5% 1 eS 400 er Sp Corp... Feb 2 an 9/| 18!g No Mar 
eo a oe S75 38°1 37 an "te. Ue tae ee aes Webster=.--<No par Pity Feb 10| 118° Janasit 116 | om Niner A 
*8% *371g 377, 2 1673 19 18g 43% 454 55, eb’r Corp ( peers 7 ES \ Jan 5 70 Apr 
%36 3812 2 1653} 157, 173, Ol. 447%| 441g 4614) . 24%, 31,400 — === cena wenn = r 'g Jan 2 45 Feb13|| 39 Dec 10812 Sept 
1512 1553} 16% 4214) 40!g 42%) 40!2 24%| 23ig 2414! 23 2 ist 10 Boat... ... wo we 39! Jan 2 Feb 2|| 97% Dec 4 July 
41 4 253] 225 gi, *115 11814 pcos No par 2} 1041 Fe Nov; 45% 
= 22'g 22 | 22% 2 penlhiec clk (hee dllgsencte Cae hots Biekthon iiadithdatacaus 100] 100% Jan 2) 405s Feb 9|| 30 9% May 
ae yaatle Big 11814)*115 118% wo osu -| - 45 200) Sun SUR sdcaeccuditie ar| 3312 Jan 2| 1% Feb 17 % Dec 29% Mar 
Eye bapa tal otttte 1bial adie it's, (45° 45°] 200) Sun Ot aoe per] Jan 3| a Pepaoll Sit casi tee ban 
RRO patents Be apis *43. 45 | *43 312! #10319 104 * 104 5 ASS) Quoeepenens Oe Cae ~- Ig Jan 2) 11% 812 Jan Apr 
Geet sanitiniess see, eS eee eee ‘333 a ag 7 ae 1.900 Superior Steel n=n-- ~---- Sol ait gen a] te Feb 2) a” Deel tv an 
*102%2 10: 3712 39% Mig Bis te 2 11 ille 5, - ahr aeemrees oy Biles 3| 612 Jan2 Jan| 26% Apr 
8778 39%) 371 PB eet a ee An Ne o! sme oon ven oll ib 17. Apr 
> i 15 inl ise sul is* tata the a ie & Bay =o Ee No par| 17 Jan 2| 9g Jan 5|| 7% Dee 6012 May 
*8% 9% is 121s 1212 1212, "1% 2 | 1% 17) cnt 6 200; __ Ciass raph Corp_..-No par Siz Feb 9 5% Jac 7 2814 Dec 6733 Mar 
“He 18 | 18t 13s ae Gl cat 54 Gla, *5i4 20 7 ee eo etd “25 aoe Jan iol sae Feb2oi| 40% Dee 1412 Mar 
ty) Me 6%} *5i2  Gle 2 192] 19% 19%! 19% 91s! 7,700 yg nes oe--55-- 45% Jan 19) we ty by a 32% Mar 
*53g 614 57s 1919} *18 20 = 834 85g 914 a 3434! 32,800] Texas Gulf Sulphur_...No 10 4'¢ Jan 2 Gls Feb 13 10 Dec 
*18!2 19's] 1912 1912 #353 9 * 34 | 335 34is| 33% 26,300| Texas ¢ Coat & Oil_.--10 1llg Jan 2| 175 
838, 87% ~ six 3234 3414 ate 52 52 52%| 53t2 en 2,200, Texas Aang ye PR cn céne | 
34 8412 33% 523 5114 5343 5 hs 7g *5l4 512 5\ 16%' 70, 700, Texas 
5014 oi wr 5%|  *5lg ase 158 164) 151g 16 | 15% ‘ 
os os St 171g} 15 ., 
161g 17 | 164 z Ex-dividend: y Ex-rights. 
id and asked prices; no sales on this day. 
°B 
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Por sales during the week of stocks not recorded here, see eighth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 

jor NEW YORK STOCK 
Saturday Monday Tuesday Wednesday | Thursday og the EXCHANGE, 
Feb. 14. Feb. 16. Feb.17. Feb. 18. Feb.19. Feb. 20 Week 


3 per share | $ per share | $ per share Indus. & Miscell.(Cond.) Par| $ per share | $ per share 
145, 15 145g 15 15 115 151g 16%! 173 18 Thatcher Mfg........No par), 134 Jan 3} 18 Feb20 
*34 3612] *33ig 3612] *35 36% 3612 oe 361g 3612 300} Preferred Ni 35. OS 2 
"22 23 4°22 «x23 ss 6 6 2112 { *211g 23 600| The Fair a 
*105 106 |*105 106 |*105 106 *105 106t2 *105 10612 
8 9 9 8 9 812; Tig 8t 
251g 2512} 25%, 255, 25 2553! 251g 2612 Third Nat Investors...No par 
*28 30 31% 311g} *3012 Thompson (J R) Co 
*15 16 Thompson Products IncNo par 
*434 45g 4% 5 45g 455 4% 43, 900 


27 i No par 
8 8 | 8 Tid Assoc Oil...No par 

63!g 64 Ig 66 4 Preferred ---100 

*1212 : -100 

*80 

1012 


52% Timken Roller Bearing _ NV’ 59 Feb 17 
3 3 3 3 3 3 3 400} Tobacco Products Corp. ..-20 3 Febil4 
1214 Class A 121g Feb 13 
13 1214 Feb 14%g Feb 10 
Transue & Williams St’! No par 77%, Jan 147, Feb 16 
Tri-Continental Corp..No par 61g Jan ll Febi/ 
100 931g Jan 9 

4214 Feb 20 
10 Jan20 
23 Feb20 
17% Jan 23 
7014 Feb 20) 
13%g Feb 20 
66%, Feb 20 
2653 Feb 13 
25!g Jan 3 
347, Feb 20 
55% Feb 17 
2153 Feb 17 
40%, Feb 10 
11314 Feb 11314 Feb 2 
18% Jan 28% Feb 11 
4 Jan 51g Feb 10 
6014 Feb 67 Jan20 
161g Jan 2433 Feb 17 


4973] 9,500) Preferred No 44% Jan 497, Feb 6 
8 4,500 3 Jan 8 Febl10 


617! 7,400 61ly Jan 6212 Feb 17 
Feb 11 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots 


Lowest. | Highest. 





PER SHARE 
‘or Previous 








$ per share | $ per share 




















S 


Under Elliott Fisher Co No par 
Union Bag & Paper Corp..100 
Union Carbide & Carb.No par 
Union Oil California 2 


S2S85S55 











United Piece Dye Wks.No par 
United Stores cl A....No par 

Preferred class A_...No par 
Universal Leaf Tobacco No par 


3134 Feb 19) 
83g Feb 20 
48%, Feb 20 
Jan 12 


Universal Pictures ist pfd.100 
& Rad..No = 


#2614 g $ 2514! 3,100 

10!2 2 115g 3,900) 

*86'g 90 90 2 90 500 

4212 421s 2 - 42% 4009 
9 9 


43!2 Feb 11 
10 Feb 9 
69°s Feb 10 

64 Feb 11 
10. Febil 
801g Feb 2 


347%, Feb 11 
1553 Feb 20 
295g, Feb 20 
22 Jan 9 
46 Febl6 
149 Feb 20 
148!g Jan 27 
68 Feb18 
29's Feb 20 
17g Feb 14 
28 Feb 16 
73%, Feb 17 
314 Feb 20 
17 Feb19 
71% Jan 7 











*8 1g 9g 9 U 8 Hoff Mach ee" ies par 
6712 6853' 14,800] U S Industrial Alcohol. - . .100 
*51g . 53g 5%4' 1,400) US Leath 

*9 2 9 9 100 

*75 80 5 82 500 691g Jan 


! 

232% 33%! 33 333g 4,800 2614 
1353 14 141g 155g 23,200 ber 11% 
2612 27%, 2953 8,600 preferred = 20% 
207%, { 21 21lleg 3,600 181g 
46 2 *4414 46lo 300| Preferred 50 423 

14512 1475, , 14512 14812 14712 149 .242,700 137% 

14633 14612 146%, 1467s! 14653 146%) 1,900) Preferred 100] 1431, 

*6412 68 6753 6753) *6614 69 200} U 8 Tobacco No 601g 

y y 2712 28%3| 277, 291s} 44,600) Utilies Pow & Lt A....No par| 21'2 
15g 15g 15g 15g! 8,140) Vadsco Sal 3 
281g *24lp 29 800 US ae ee 1712 
71% 7314 731,400) Vanadium Corp 451g 

3 314) 3,200) V 2 
17 17 900 100} 11lg 
711g ferred 00} 6712 

10314 40| Virginia El & Pow pf (6) Nopar| 98% 104 Febi14 
69 Vulean Detinning 100 693g Feb 17 

25% 2773 Feb17 
1419 15 Feb 18||_ 
2212 27% Jan 30 

61g lass B 8%3 Jan 30 
547% 00 0a 571g Jan 30 
. 19% 2033 Feb 17 
3812! 4012 Jan 9 
63,4 Warner Quinian 7%, Feb 4 
437g Warren Bros new. 44 Febi17 
49 0 


4912 Feb 9 

2812 K 32 32 Feb 20 
4 53g Webster Eisenlobr. 25 53g Feb 19 
217 22 Wesson Oil & Snowdrift No par - 227%, Jan 9 
2 2 2 *55lo 57 5644 400 Preferred No par 5713 Feb 11 

140 2 139 142%4| 14 — Western Union Telegraph -100 149 Jan 9 
*34l2 3! 34 34 34 863412) “ 3533 Westingh’se Air Brake. No par 35%g Feb 20 
967, 98° : 7, ‘ 97 11) 1007 387,000] Westinghouse El & Mfg_..50 3g, 10119 Feb 16 





ft etitt 


q 
3 
< 





5233582 


Zz 
° 
< 





Tiattittteitts 


5 
< 


Warren Fdy & Pipe 


s¥F 








1101 ! 09 111 111 ~ 11214 lst preferred 50 112%, Jan 3 
2519 y y 253, 257% 2 Weston Elec Instrum’t.No par 27 Febd20 
*34 36 Q *34 341 *34 4 Class A No par 36144 Jan 5 
*101%4 10212 10212 102 ioe class A.No fo a -_ = 
*1041 1 "#104 106 | 1057s é an 
96 a 96 96 96 96 | *96 97 9612 Preferred (6) 95 97% Jan 30 
11712 116 11653 *116 beh ~ ee wiecnen me ha 7 
*10812 *10812 11014| 110 % ore 2 Fe 
35 * Z : > : 4075! 40 West, Dalry Prod el A__No par 4415 Feb 20 
8 8 5 91%, 912 94 ; Class B No pur| 4% 10'!g Feb 20 
*271 34) *24l2 *25 27 ‘| *25 27 | 200} Westvaco Chiorine ProdNo par | 28 Feb13 
1 ‘ 1 Lig 1 1lg 14,800! Wextark Radio Stores._No par 1 253 Jan 3 


«2210 2312 : 312 2375 237 2412' 3,600) White Motor 22 2614 Jan 12 
45 *44 46 f 46 *45 45le 45l2 1,400) White Rock Min Spring ctf.50 46 Febll 
Ble ‘ Big 35 35 : 3le 31g 34, 1,600) White Sewing Machine.No par Jan & 
*7\4 *744 9 9 ¢ Sig § 500 Preferred 9 Feb20 
*6 lo *6 1s Wilcox Otl & Gas Jan 6 
4 4) Bg Willys-Overiand (The) 6 Jan 2 
*441g *40 Preferred 100 21, Jan 2 
*3l1g 3% #837 3? 35 , d —-* 4 a Me 
le Gla 97, 2 e 
+49 2 50 : 50 se f ' erred 100 Jan 13 
Rey! " 7, 4 F, . 4 e 
= oats 4 ; ( ¢ ¢ : y 35 5 &M 100 Feb 20 
* * 9! 9! 8! f 9 90 Feb10 
7 78 2 Febi10 
* . 4 44' 
: 21 , 2% 4 2! D F q Wright Aeronautical_..No par Feb 16 
73 73%, 2 ° 7, Wrigley (Wm) Jr (Del) .No par Feb 16 
*s #271 7 00} Yale & Towne 25 30 Jan23 
4 iit ‘ 2 y ‘ Feb 20 
“75 *75 ? 75 é 0 f Lid 30 Preferred 100 5 Jan § 
241g 2: 235 241: f { 9,200] Young Spring & Wire..No par Feb 20 
*72 74 7 *75 iy 800| Youngstown Sheet & T_No par Feb 20 
4 ' 4'g a's) 378 435 3%: #3% 1,100) Zenith Radio Corp....No par "hs Feb 10 


5l, 





















































* Bid and asked prices; no sules on thisday + Ex-dividend. y Ex-rights 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


4@n. 1 1909 the Exchange method of quoting bonds was changed and oveess evo ants “and eatin” 
















































































































: 3 . 
— Price Week's Range 
BONDS : Price Week's — 3K EXCHANGE. | $€| Friday | Range or : 
N. Y. STOCK EXCHANGE. Friday Range or 3 Since N. Y. STOCK EXCHA “13 ; Ss Bama :. 
Week Ended Feb. 20. E23] Feb. 20. | Last Sale. Jan. 1. Week Ended Feb. 20. Za! Feb.20. | Last Sale . 
Low High| No\\Low AY 
U. S. Government. Bid Ask} Low High| No.\\Low High Cube (Republied (Condindast~ a Bid Ask ig 7b & 
First Liberty Loan— e 9712 96% 
834% of 1932-47---.... on--ofh DIOL e Cate ee te | Fe msn eit Roane 
Conv 4% of 1932-47._- 5D --2- ---=[00!*nNov'a ~"§3||1028e, 10314, | Cundinamarea (Dept) - 
Conv 444% of 1932-47....... J 1/1024 Bale |102%4% 102%) | 5 102% 10944 | Cund ne hepa 19es/M | 66% Bale 57%5| 271 46% 
Pourth Livers Loses ay ae gr wear BRO es eS Czechoslovakia (Rep of) 88-1951/A O| 110% Sale |1101s 110% 20) sot i 
king ¥ ©} 109% 110 [109% 
os S “yee Ri caedebd ; S olen 100 Bone'so pa oe Saget Danish Senn bane te Alissole Al 106 10614)108', Feb’31/-.--- He ona 
version 38 coupon... .-- - te “S5ell 10d%s01 1295, series = wa-- ----|1071¢ Jan’31}---- 2 
Tween tonnes. Ietoes|s. Dllovin Sale [107 "Lo7+«0| 67slliosmatoeens | Denmark 20-year exil Ga..-19sa|9 3] 100%, dale |10s% 106% i6}| 104% 107% 
oa eeen--n- 4 Sale 1 10012 
External g 5%s-_.----_-- F Al 101 101 =: 101 lz 
WN nbs weet 1946-1956)M 8/105 105%%9)105*22 105133 230)|| 104% 1071's : 9714} 151 93% 974 
aponoury 3 3%s-.-...-- 1943-1947/4 D|101#s Sale |101%:41021%9) 5791/1017ss 103% | | External ¢ py # 16 19624 © 96% Sale oie UR he A gE 
ae Baek vane 15 1940 pee in a 101 1%21.012%s2 ioati pepe ae 220/|101%22102%s Sanne Rep Cust Ad 54s '42|M S| 9214 4 92 93 | 28/1] 88 $3 
«ewww nee = peed ater wey hae: 1926. -.1940/A O| 85 87!2| 87 87 | 21|| 85 
waists and ity Securities 92 Nov’30 2d series olnking fund 5340194014 O| 86 Sale] 86 83 | 23|| 84 BOM 
NY C 34% % Corp st--Nov 1954)M WN -.-. -.-- 851 re 29|_.--|| __.. _...| Dresden (City) external 78.1945|M N Sale | 86%, 86 3]} 7912 c86% 
yg nan Sete ey ioseiM ed] 2. 2-2.| ous Jan’ail...- “991g 9912] Dutch East Indies extl 68--1947|3 J] 10214 Sale = toe ie ba 
wcecrncccnce rem Swrry, 7eb’301.. _-| 40-yr external 6s...... 1962|/M S| 102 Sale 214 
46 registered -- . -....---- 1956/M Mi} ...- ----| 94 = Feb’30)----]) ~... ~~ ordeal $348......o4 1953/M S| 101 102 |101!g Feb’3i|----|| 100% 102 
(Sie ee lanl dah gg Bak ie Sm mm > 1953|M N| 101 102%2|101%  10112| -25|| 100% 102% 
$reg m| <== flor sawai|---I 10nd Woh wikatrdr Compe) tctaeals3| fot lousigon | to1"| “al go" loa’ 
@ cor -2-- onto. apt pore ; lic of) 78_---1967|J 3] 591g 8 Feb’31|---- 
Sip Soreeente Cesk... .- 1980|M N| 2222 [100% ‘Jan’st\----|] 166° 100% | Pimland (Republic) extl Gs--1945|M $| 80° Sale| 881 80 | ial] 84 80% 
4% corporate stock - - . - -- atte al --*°) °-"“heen* geen E sinking fund 78-1950/M S| 94% Sale| 9412 94% 7|| 9312 98 
Feat ieee ~~~ 1960108 8] 100% 2277/1001 “Jan’31|__2-|| 100i, 160%) Externalsinking fund 634s 19561M $| 90% Sale| 8914  90%4| 26|] 88° 90% 
Date eanen prams tte 7 £ h ae me External sinking fund 54481953|/F A| 8llz Sale| 8112 82%! 21|| 78 82% 
4348---------------.-.- SIA Ol 2222 2222] '9918 “Ocr291.2.2|| 2222 2222] wimnish Mun Loan 6%8 A 19541A O| --.. 91 | 90° 91'| 4Il 87. 92 
4% % corporate stock --..1972)A O} ---- ---- 1081. Nov’30\... lipase External 6 \s series B --1954/A QO] -.-. 92 91 91 2 89% 9214 
Une ceteeees wrten--o~tonae, Sl) o--- 9--- eee Se ce one. oo eee (City of) 8 f 6348-1953|M N| 79 Sale| 76 81 | 18]| 69 81 
Re cree eee om teens ol "<> coeclsees Sewesl wb -777 °7" Ae Republic ext 748. 1941/3 D]| 12612 Sale |126%g 127 | 126|| 1251 127 
shia corporate oe. BL 222 tO orie Now30l. 22l| 7222 7772 | exeeruah 70 of 1924... 194213 B| 121! Sale [120% 121%] 132|| 120° 121% 
corporate stock Ju Bine Shaw *30}----]]| .-.. ---- i 
New York State 4s canal Mar '58|M S| ---_ __--|104%4 ye We Toe dias Se OSs ree gece 1990. 1965\3 D| 77%, Sale | 7 7714| 584]| 69% we 
Canal impt 48--.-.--.---- 196} Jd] ---- ---- sae ae Rotate; 112 112 German Republic extl 7s..-1949/A O/] 103 Sale |101% 103 293 9953 1 
468 oat i ae ee eee ea 196% M s Sr + gts io Juiy’20 ay ot Graz (Municipality) 8s .-1954 MWN 10012 Sale 10012 10112 14 9612 10's 
Carcign Gave. & taninipates Re ha Secot, vero -7-* -""" | Ge Brit & iret (UK of) 5348-1937|F A| 106% Sale 1064 107 368]! 105 
2 TIF Al 62145 65 | 63 63-| 10]] 51 67%] Registered__...-..-..----- PE sane t eakal pr’30|-.-- ehints 
Agric Mtge Bank 8 f 6s. - - . - 1947|F Aj 6213 65 | 63 63°} 10] 51 67%) Registered -----...--- 1990|M N} €85i2 Sale |e85!2  —-881g| 191|| eRSig Os, 
Pi (Dept) ext Ba. 7 1963 M N Sets Sale it 9613 18 Pats Sts 34 War Loan £0pt 1929-1947 J D) e991g Sale 7 Ly o4 “ eh —* 
ia (D ace reater Prag : 8.1952|M N| 106 Sale |1 1 
“maaan sf eo Be Ae ipal i 56 Sale | 56 38 13 Bits 68 | Greek Government sf oer te ESOS 8S 101 Salo 1150% sis ns +4 = 
-- 1968|F A) 8814 M4 4 4 
3 J| 55 577%) 58 58 lj} 83% 63 Sinking fund sec 68 - - 19521A O| 95. Sale! 95 951 4|| 931g 9615 
5 3} Sot Bale | 56,574) 31 52 G4 | Haiti (Republic) 9 f Ga. - 72 = a 82121 45|| 79° B2is 
rene ne 500 Ge .-.-2O & wie] 40° Sait] 23ll 44 Go| Heideineecermanyienti 7ige'50|3 3] 91 O52 94 Dee'ail-.--|| o4 04 
External sce of 70 3d ser. 19574 ° 30 oo 53 ba] 2 43 5514 | Helsingfors (City) ext 6 4s8--1960/A O 87 8714| 8712 8712 y 80% 8712 
- 90 
Antwerp (City) external 58.1958|J ©) 10053 Sale |100 10053 = 9614 101 Hungarian vy 4 ious = Gm s2 | 23ll 72° 83 
Argentine Govt Pub Wks 6s.1960|A ©} 9114 915s] 90% 91 89% 91%4 eer Land M Inst 7s "61M N| c92% Sale |c92%  92%| 1|| 825— c02% 
“"Eiek tend Ge of ne tae 18 1g Sale| 9012 9112] 30]} 90 91%] Sinking fund 7s ser B--1961/M N| 87 Sale| 85 87 5) 82 87% 
~ Batis f 60 of Oct 1026-19504 ©| 9112 Sale| 901s olisl 72 89% 91%] Hungary (Kingd of) 6 7}49-1944|F A Seets meks'lteete con‘ anal ae oe 
ee Free ft 5s_..1960|M N| 102% 27% 2 
Sink fund 6s series A... 1957)M $| Q91l2 Sale | 9053 91%) 24]/ 89ig 92 | Irish State ext s MP 7aL IDOLS D| OOln Sale | OSI, boa] 2001] “One “Oney 
External 6s series B..Dec 1958|J D| 9114 Sale | 91 91ig} 31)| 8912 Oliz} Italy sees erpneurtium 76.A ‘371 S| 96% 97 | 96 9612} _5|| 931g 9612 
rene: fo ot Paes Seas. tneciee 2) Sits Rake | Bot: Sita) E8i| Se tip] Maen Cond Compertiums 70 A time ol gs’ sae | se 9514, 33]| 85 95% 
External s f 6s (State Ry)-1960|M $| 91 Sale| 90!2 91's) 13}| 897% 91% External soc ef ty extl 78.1952\9 J} 91le Sale| 91%  gii| s4il 78 9214 
Extl 66 Works...1961/F A] 91% Sale| 90%  9112| 86|| 8912 9112] Italian Public Utility exti 7s- spat eke lasses saetl sual sabu eee 
See SE Pe ee ee ee 
ic Works ex woe et 
Australia 30-yr Se July 18 19580 3| zie Sale’ 66° 6s | 240l| ba 96 | hSouaule ounge Mise Denrios7/a O| 81% Sale| 80% 81%! 31|| 76% 92 
“Nixternal 60 of 1027. dept i9s7|M $| 87° Sale| 55 — O7t2| 145|| fb 78 Leipzig (Germany) 6f7s..--1947|F A| 86% Sale Sout parstl... ll cont oes 
I Prov) 7}48--1950|J D| 99!2 100 | 9912 Feb’3i\---- 
E g 4s of 1928...1956)M N| 55 Sale| 5212 62 | 81|| 5212 69%,] Lower Austria ( ee E- teatea wl ies” ante (ee. te | aii) 1908 toe 
Austrian (Govt) sf 7s. ._-.- 1943|3 D| 10512 Sale |1 106%] _24/| 103% 10612 | Lyons (City of) 15-year @aioaainn vo] 108 Sale ios, tos | ill ion toe 
tional s f.78.._... 1957|J 3] 9614.Sale | 961g 9612] 167|} 90 9612] Marseilles (City of) 15-yr , : - 25 53) 
6348---1954]3 DB) 4612 4812) 48 49 40 2 
Bavaria (Free State) 6348...1945|F A] 86 Sale 8712} 18]| 78 8712} Medellin (Colombia) Tt 84 Feb’3i|\.-.-|| 8% sa 
Belgium 20-yrsf8s........ 1941|/F Aj -.-- ..--]107% Jan’31|----|| 107% 107%, | Mexican Irrigat Asstng ee oo a eee os 
Se oront external 6346 pre ens F] eet: mene lien 103% 33 ithe os | aaees camaling ttt ‘soo. fossl2. “{dig Gaie'| 10 ~ tors! iil] “io” Ys 
ternal s f6s........-.- 2 Bate 105 =: L032] £2] 10153 104 | Assenting 5s of 1599---- - - aoa 1 'gil_---I] a 
External 30-year s f 78...1955|3 Dj 114 Sale |113 114 65]| 11012 114 omen bie 2 maa at nae ta 7 is shes : bt . 
Stabilization loan 7s8____- 1956|M WN] 110%, Sale |110 111 | 105)) 107% 111 —— aeiste:.. Fei 812 Sale | 812 Bis! 5 Big 10% 
Bergen (Norway) 25-yrsf6s1949/A O| 10114 Sale {10114 10112} 6/| 1001g 10112] Assenting 4s 1910 large... se Fite T 8 5 8 10% 
Extlot Se-...-..-- Se eeaist 1 Seu oe | See Satd OF See or Assenting 4s of 1910small.22--|--"| 2222 222] °7 a ow 
tls f Se..--.-----.__. 4 2 e) °33|). ----| 1012 Feb’31'----!] 1 1 
SExternal sink fund Go°"21968|9 Bb] 72 Sale| 71's 72%] 20 60° 73%] Small ese ee] cn. Wo] 8 Febsil---|| "8 iat 
ternal sink fun wae, “See: Ee Ca Bae 6 Oe Rare ae ae 2 Oh az 
Bogota (City) exti sf 8s_...1945jA 0} 81 83 | 82 827%] _7|| 76 847%] Milan (City, Italy) ) antl 6 60 1063 AO} 87 861g 87 «| 12 75%4 8714 
‘Bolivia (Republic of) extl 8s.1947|M N| 40 Sale | 40 4114 = 33 54% Bs rte yt _1958iM S| 53 Sale| 53 5812) 26|| 47 65 
External t7 em e---- eeeiae 3 3st Bele 28te 7 31 25g ts Exe eet 6 48 series A 19591M $| 55 Sale| 55 58 | 131] 45 65 
§ f 7§----...-.- Q = . me 1 1 2 4 1 
Bordeaux (City of) 15-yr 68.1934|M N| 105 Sale }10433 105 31 103% 105 Montevideo a ey ae 4 _ — S a 7s , ae . z tg 
Brazil (U 8 of) external 83.-1941/3 D| 86, Sale| 8512 86 | 38 Le tee bate ae (slat prices) --1972|M S| 106 107 |106 106 5|| 10513 106 
Ext 634 OfeeT 71987 AO} 6310 Sale 61a. 63t2 101|| 50” 604 New So Wales (State) exti 581957|F A| 56 Sale | 55 62%) 133) 55 691s 
ante 1887 - =~ =~ . , 55l2g Sale| 5512 6214) 31/| 551g 6813 
7s (Central Railway) .__-- 1952/3 D} 65 Sale| 65 66 18 2 ow? ee 8 ee att 4 ° 10 Bie Sale [10515 106 251 10412 1061. 
rms omer en te 19ssiM $ "96 Sale 06 eto ““3il] 90° o7 20-year external 68...----1944|F A] 10512 Sale [10512 105%} | 29|| 104% 1063, 
e! of) extl 7s. .- ' wat, “Sivan axe Ge 2'g 10212 1021 102 16]} 10153 102 
Brisbane (City) s f 58_..--- 1957|M 8) 54 Sale| 54 01%! 91/54 7219) 30-year external Ge.------1952}A O| 1024s Bale | 102s, 103%| 83i| iolse toset 
Sinking fund gold 5s----_- 1958|F A dl Sale = -— a. bo +4 yeret t be. Mar 151963) S| 101 101%4/101 10114] 36|| 1001, 10115 
iputenens (city) extl wf a 1902" D at Sale Tle 71%| 42!| 64 71%] Municipal Bank ext\ sf 5s 1967|3. D eaves Sees Sete: 01) sao Oe 
y 8 ‘8 © 
Buenos Aires (City) 64482B1955\J J) 89 9012 - LJ ‘ 10 se oor Ba cng! ey hae rs 7518 Sale| 734 75%| Ol 66° 75% 
External sf 6s ser C-2_--.1960)A O oe ee ae eee ce os Dale (Cita 30-pont 0f68....1955 M N| 103 10312'102% 104 | 121] 100% 104 
External s f 6s ser C-3_._.1960|A O 1 at, | ae 7 eoll 63 71 Sinking fund §%s.---...- 1946 F Al 99% 101 | 99% 100 11]} 991, 101 
Buenos Aires (Prov) exti 68. ee Ms oe e : | ie ee (Rep) extl 5348... 1953 3 D| 101% 10214110133 102%4| 28] 10012 102% 
owe] ae joer]s 31 ops, 70 | eo oom} ail Gas “ExtisfosserA May 15.1963MN| 87 Sale| 87 88 | 17|| 87° 9115 
Bulgaria (Kingdom) sf 7s 1967|3 J| 6953 70 | 6912 69% 6512 70 Extis Tmeate of) ext] 78°47M S| 58 Sale| 58 5912} 15)| 42 67 
Stabil'n s f 74s Nov 15 ‘68|...-| 7812 Sale 78 7912 - 69 7912 Pespamvease § sn 7s_..1959 M $| 49 Sale| 49 53%) 30) 41 60% 
Canna CoeaniColombia)7 s4e'46)5 3] 62, 63%) 62, 64 | S| 501g 66 | Peru (Hep of) tis f 6s ist ser 19603 B| 30 Sale| 30 3314! 111|| 281, 40%, 
Camda (Dominion of) 58...1931}A O| 100% Sale {100% 100% Ba toes 100% a eenene st 6s 2d ser-1961/A O| 29 Sale| 29 3234) 28]| 2813 40 
eet easier 1936lF A| 10214 Sale {102° 102g] Gl] loose ioe12 | Pomena-Caep of gold Os. -.21940'A O| 68% Sale| 684  69°| 2211 ssa 70 
ec aeeatee oo Me Bra he * "al ioe” ae bilization loan sf 78---1947/A ©) $14 Sale| $0 8114) 126]] 7515 B14 
Carlabad (City) s f 8s..-__- 1954/3 J| 108 10912|107% 108 103 108 Stabilization loan st 7e.--1947)4 ah od 901 ssl! oo 
Cauca ee Val Dept) Colom 7448 '46}A QO} 64 65 | 64% 6512} 7|| 60 68 - meeesans ay eae se. 1961/3 _... 71 | 73" Feb’3il_.|| 50% 77% 
bens Leas ot Ta Sepa tb Lees 1 Sig 87_| 13|| 781g 871s} Exti guar sink fund 7 48-- 1966/5 3 56% Sale | 56% 6112) (9)) 52 6513 
Farm Loan s f 78_Sept 15 1950|M $| 8614 Sale | 8512 71 2 87's xtl g Oa ent 6148 "S1\A O 8014 Sale | 79 80141 27|] 7212 slg 
Farm Loan 8 f 6s_July 15 1960|J Jj 79 Sale ge 7978 116 s 80 —— ( “pays "1952\M $| 747% Sale | 7414 5 33\| 6812 75s 
0 A i: BR og ren 87 xvaland (State) extlet7e1941/a ©| 87. Sale| 86l2 90%! 128|| soit 4 
Farm Loan 6s ser A Apr 151938|A O} 8434 Sale | 8314 8612} 65)| 78% 87 | Queensland (Sta pe 1947,F Al 74 Sale| 74 79 63|| 74 8753 
External siakiog tund G=-A060|a O| 704 Sale| 79 So| Zell se $52[ perenne ea euetaecisiala O| 69 ‘Tail Os Forel Sail oe So 
Eeteen re a nek Folt Bale | 791 si | iall 93 $3 Rie xternal sinking fund 68..1968|3 D| 43% Sale| 42s 4619} 47 391g Bll, 
External 6 f 60. --..-..~- 1961/3 3] 7ot2 Sale | 791, 81 | Ol] 74y Sou) eee eee W026 --1966|M W| 53! Sale | S08 ssi] 20 4812 65 
Ry ref exti s ° hs onicintts 1961 2 Gale | 7912 * 54 = 1sf 7s municloan_1967|3 D| 4912 527s| 52 52 3|| 47 59% 
Extl sinking fund 6s....- 1961|M S| 7933 797s] 7914 80 72 8312 xternal s a 31 88.19461A O| 76 78le| 76 77 2 85 80 
epee sea en longing Ni vote Gere | vot Be sal sit Soul aes saaate 4a... “1953/F A| 5914 Sale | 58 6112} 120|| 40 62 
Mle Mtge BE 63s June 80 1967/9 D| sate Sale| 84 80'| 14 at se7iR sme (City) ext! 6368......1952/A O| 88° Sale| 86% 88 | 145|| 78  SBtg 
Chile Mtge Bk 6 4s June 30 1957|3 D SAl, . a4 6 | <A ome rs vl cieg) extl 62 ---1964/M N| 10412 ___-1104%, Feb’31|____|| 103 10513 
8 ft 6%s of 1926. -June 30 1961 3D Sts 85 2 8 - 86 46 8 86 2 Rotter nia (Monopolies) 78-1959 FA 814 Sale 805g 83 76 735" 83 
Guat sf 00.2... aPr--Wwo2|m N} 779 Sale| 77° 70" 1il| $2 gime| Saarprueckon ctty) Ge ---195a|3 | S32 89 | 86° 86 | ill aaiy 
uar 8 63 Lae a M s 803, 82 803 82 24 72 82 $ Sao P. ulo (City) sf 8s_ _.Mar loon M N 6934 Sale 6934 71 17 63 85 
Chilean Cons Munic 7s----- 1960 80%4 + te he a, -4 ‘a t's 1.08 of 1927.-1957\M N| 54% Sale | 543, 62 11|| 4612 6213 
Chinese (Hukuang Ry) 58--1951 3 Di 24 27 "i Fe '3 = 3, 28 xterna te) extl 81 88.193619 J} 86% Sale | 86 8612 9 84 91 
Goioener iyceany cae Toso 9| "aut Hen "nus “til 3] 90, 1S, |Rtauacmaey eet ise a] a sacl ie] a Ss 
ogne yGermany 8 2 2 4 2 ----->--) 3, 7, 1 
Colombia (Republic) 6s.-.-1961|J J] 6612 Sale | 67 6812} 49]) 5612 69 External s f 7s Water L'n- pees me : >. a = OU oe Sonn iors 
External s f 6s of 1928...1961|A O} 67 Sale| 6612 68 | 33|| 56. 69 External s f 68-- --------- 1osola @| S2%s Gale | Siz 84 | 150i] oo* Say 
Colombia Mtg Bank 6%s of 1947/A O} 63 os 621263 } 524 63 Secured s f Le : Rep) 70.1942|M $| 80!2 83l2\ 801s 81%! 91 78 82ls 
Sinking fund 7s of 1926.-1946/M N] 65!s 66%] 6453 655s 131| 5S. 87, [Sante Fo (Prov Arg Hep) 7s-1943/M S| 90is S8is GOle = 81 oll Fete oe 
copenagen (Cw) Go. --- 1S O| 19), le | Sue a06 | dtl Sue s69"|SMAtna nso ac tals S| Sr et'| Soe Stal all Fat Ba 
Boyt ge 4369.0 27 7198a|M N O5t Sale | 94% 954) 97|| Ost, M544] Seine Dept of (Freuce)exu 7 °42[3 3] 107% Sale 107% 107%%| 451) 10612 107% 
CBemaer acca in tasta al oo Se |S 4) al Gr ge [Se Come acorege-inete S| aig gas [Sot | ail tt 
8 ---NOV oul bs 
Sorcobe Prov) Arwenting Te 47d | Faiz Sele | 78i2 ° 79 | 131) 73 80 |eydney (City) ef5349-..---1055F A| 67, Sale| 66 70 | 30l 66 76 
Costa Rica (Repub) ext) 78-1951|M N| 76ig 78l2, 7753 78 31] 73 70% Shatin (ever Of) oxtl Fo... - 09882 D) oe 1 SS 72 | 26l1 60° 7212 
Bremnal o0 of 1914 ver A-19401F Al ~~ 98 | 98 100 | 21] 8 100 [Suen oan eee osalma i] 105% 100" (1054 105%e| “Til 108. abet 
External 5s of ser A. ---- : ’ 1 73__.1946\F Al 941g Sale| 94 9414 —5!! 90 ———95ig 
External loan 44s ser C..1949/F Al 8512 8714! 855, Feb’31'_.__!! 85% 87 ' Styria (Prov) externa ai 
¢ Cash eale. ¢ On the basis of $5 to the £ sterling. s Option sales. 
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ONDS Sy 
. STOCK EXCHANGE. | § 
Week Ended Feb. 20. § 











Foreign Govt. & Municipals. 








Dept of) exti 78_ 
Trondhjem (City) Ist 58-1957 
Upper Austria (Prov) 7s-_...1945 

External s f 64s June 15 1957 
Uruguay (Republic) ext] 8s_ 1946 
External s f 6s 









Yokohama (City) extl 6s_..1961 


Railroad 
Ala Gt Sou ist pou A 56....1943 
cons 4s ser B._....... 1 





-ecee 





Conv gold 4s of 1909-_...- 1955) 3 
Conv 4s of 1906__._.---.- 3 
Conv g 4s issue of 1910...1960)3 
Conv deb 44s___..--..- 8}3 
Rocky Mtn Div ist 4s_ .1965/3 
Trans-Con Short L ist 4s_1958/J 
Cal-Ariz lst & ref 444s A_1962|M 
Atl Knoxv & Nor ist g 5s 1946/3 
Atl& ChariA L 1 st 4 348 A-.1944(3 
year Ssseries B ..1944/J 
Atlantic City Ist cons 4s8_-.1951/J 
7  eenery Se 
F | 
L&Neoligoild4s -.Oct 1952 M 
Atl & Dan Ist g 4s. _-..---- 8 J 

DPEE.. cvtinnithbtbiimhae ats 8 
Atl & Yad ist guar 4s. .-_.-.-. 1949/A 
Austin & N W ist gu g 58...1941/J 
Bait & Ohio ist g 4s July 1948/4 
tered  _...- uly 1948/Q 

20-year conv 4%8_-.----.- 1933 
Refund & gen SaseriesA 1995/J 
Registered _....<....------ J 
Ist gold 5s___...--- July 1948/A 
Ref & gen6sseriesC -..1995'J 

PLE & W Va Sys ref 43__1941 


Southw Div ist 56_..--.-.- 1950 
Tol & Cin Div 1st ref 48 A.1959 
Ref od 5s series amar 


ref 

Battle Crk & Stur Ist gu 38.1989 

Beech Creek Ist gu g 48-_...1936 
2d guar g 56_...._..----.- 1936 

Beech Cre. ext Ist g 34 s_-.1951 

Belvidere Del cons gu 348.1943 

Big Sandy Ist 4s guar----.-- ae 


Bruns & West ist gu g 48-1938 
Buff Roch & Pitts gen g ae 

Consol 4 }4s_...-...---.-- 
Burl C R & Nor Ist & coll 58. eH 


Canada Sou cons gu 58 A-..1962 

Canadian Nat 4%s_Sept 15 1954 
30-year gold 4 44s_-.-.---- 1957 
Gold 4 }4s__.....------- 1 
Guaranteed g 5s...-July 1969 
Guaranteed g 58 -.-Oct 1969 
Guaranteed g 5e._-..-.-.-- 1970 
Guar gold 4X6. .-June 15 1955 

Canadian North deb s f 78-1940 
25-year s f deb 6 %s-_----- 1946 

Registered 


4s 
Carbondale & Shaw Ist g 48.1932 
Caro Cent Ist consg4s --1949 


Cent Branch U P ist g 48___1948 
Central of Ga Ist g 58..Nov 1945 


Consol gold 5s........-.-- 1945 
ROBIE 5 dkisscicsn comes ee 
Ref & gen 5 48 series B _..1959 


Ref & gen 5s series C_-_-_-.-. 1959 
Chatt Div pur money g 48-1951 
Mac & Nor Div ist g 58.1946 
MiG Ga & Ati Div pur m 5s °47 
Mobile Div ist g 58__---- 1946 
Cent New Eng ist gu 4s-_-_-_-_1961 
Cent RR & Bkg of Ga coll 58 1937 
Central of N J gen gold 58_-.- pes 


Registered 
General 4s.  _.....--.-.-- 1987 


Registered 
Through Short L Ist gu 48 1954 


Guaranteed g 5s._..-.--.-- 1960 
Charleston & Sav’b lst 7s8..1936 
Ches & Ohio Ist con g aneer ~~ 

General gold 4 }s-..-...-.- 1903] 

ee ORES A 

Ref & impt 4 }s_---- -1993 

Ref &impt4%seerB -..1995 

Craig Valley Ist 5s..May 1940 

Potts Creek Branch Ist 4s8_ 1946 

R & A Div Ist con g 48. ..1989 

2d consol gold 4s_.-.-.-- 1989 

Warm Spring V Ist g 58_.1941 
Chesp Corp conv 5s.May 15 °47 
Chic & Alton RR ref g 38..1949 


Ctf dep stpd Oct 1930 int_-.--. 


Ratiweay first lien 3 34s--~--1950 
Chic Burl & Q—II Div 3 4s. 1949 

Tilinois Division 4s..-.-..-. 1949 

General 48___...--...--- 958 

lst & ref4%eserB -.. 1977 

lst & ref 5sseries A -.--1971'F A 
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< O7ial 947, Feb’3i|_ 


90 
951g 9714 
102 
921g 
51 
40 
101g 1011 
4 
96 98% 
951g 9513 
99% 1015, 
1015 10413 
105% 108% 
10712 110% 


9512 c98% 
10212 10512 












101 103 
100%, 103% 
82ig 85 
9612 Dec’30 
1011g Jan’31}_ 
‘ 8814 90 
10214 102% 
10712}10612 1065, 
Sale | 98%, 991g 
985g 9914! 
99 993g 
1051g =: 10512" 
10514 = 10512' 
10514 1053’ 
10lig 101% 
lll'g i11l2 
11714 117% 
11314 Jan’30 .._- 
101 10114 
87 8712 
101 10112 
1041, 104%4 
10314 10314 
985g 9914 
983g Oct’30 
75 75 
-}102 103 
108ig 109 
91 Jan’31 
82 Feb’3l 


10114 Feb’31 
100 100 


914 92 
87 87 
10012 Feb’31 


8614 88 
9812 Feb’31 
11212 =113 
11412 Jan’3l 
98 Feb’31 
964g 97 


9643} 95 Sept’30 


961g Jan’3l 











9812 97 
Sale 10914 


-aZCGa: 
> TP tee tee been beet 


| 


1005g =1017% 
101 101%, 
10214 Jan’31 
Nov’30 
95%, Feb’31 
9412 Jan’31 
1011g Dec’30 
99%, 10014 

71 72 
69 Feb’31 
79% 7934) 
91 9114! 

OL ...dMESL: nine 

9714 975g 
981g 

Sale 102%, 103 
10912 





100 Feb’30 
99 9912) 


10212 Sept’30) 
104 Oct’30 














O74 


971g 
112% 121% 
4 «9 


90 
10214 


10812 
99%, 
993, 


995 
10513 
10512 
106 
100% 102% 
1lllig 
118 
10112 

8914 


101% 
10112 


00 
PAlg 


87 


101 


88 


981g 
115 
11412 


98 


9712 


9643 
105 

106 
10312 
10318 1067 
3g 10214 
10212 
10214 


4 
9412 


2 
10314 
107% 110 


rg” - East Ill ist 6s_..1934 
C & E Ill Ry (new co) con 58 .1951 
Chic & Erie Ist gold 5s.....1982 

Chicago eT re 48..1959 


Chic Ind & Sou 50-yr 48. --.-- 1956 

Chic L 8 & East ist 44s_.1969 

Ch M & St P gen 4s A._May 1989 
Registered 


Chic RI & P Railway gen 48 1988 
istered 


Ch St L & P Ist cons g 5s8_..1932 














Gen g 34s ser B__..-May 1989)J 
Gen4sseriesC ..May 1989/J 
Gen 4 4sseries E_...May 1989)J 
Gen 4%s series F._..May 1989/3 


Chie Milw St P & Pac 5s...1975|F 


48 98 
Stpd 4s non-p Fed inc tax '87 
Gen 4%s stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax..1987 
















Sinking fund deb 5s-..-.-.- 1933 

PRONG, a cdnncccdup age 
15-year secured g 6 s--..1936 
Ist ref g 56........ May 2037 
Ist & ref 444s.-_.-.-. May 2037 
lst &ref4%sserC May 2037 
Conv 4%s series A -...1949 


Registered 
Gold 3 s-_--...-- June 15 1951)3 
Memphis Div ist g 48_.-..1951 A 


series B__...-.---.. 
p ateehenie SO baid au vin 1 
lst guar 634s series C -..1963 
Chic & West Ind con 48_.-.-.-. 1952 





Ist ref 54s serlesA -...1962 
Choc Okla & Gulf cons 58-1952 
Cin H & D 24 gold 4 s--.-.1937 
CIStL&C lst g 4s_Aug 2 1936 

Registered .._._- Aug 2 1936 
Cin Leb & Nor Ist con gu 48.1942 
Cin Union Term ist 44s_-2020 
Clearfield & Mah Ist gu 58..1943 
Cleve Cin Ch & St L gen 48.1993 
General 5s series B....... 1993 
Ref &impt 6sserC-_.-_-.-- 1941 
Ret & impt 58 ser D__-.-.- 1963 
Ref & impt 4 }4s ser E_..-..1977 






Cairo Div ist gold 4s_...1939 
Cin W & M Div Ist g 48_.1991 
St L Div Ist coll tr g 4s... 1990 
Spr & Col Div ist g 48_._.1940 
W W Val Div Ist g 4s.._.1940 
CCC & I gen cons g 6s-_-_..1934 
Clev Lor & W con ist g 58_.1933 
Clevel & Mahon Val g 5s_._.1938 
Cl& Mar Ist gu g 4s - --_-_- 1935 
Cleve & P gen gu 44s ser B_1942 
4s 1942 


Se WR. Bhiciice «Sect 
Series A 444s_.......-.-- 1942 
Series C 3}és........--. 1948 


A 
Cleve Shor Line Ist gu 4 4s_1961 
Cleve Union Term Ist 5 \s- pad: 
lst s f 5s series B_._--..--. 1973 
lst sf guar 434s series C..1977 
Coal River Ry Ist gu 48___.1945 
Colo & South ref & ext 4 %s_ 1935 





Genlim4%sserA -.---- 1980 
Col & H V ist ext g 48_--_-_- 1948 
Col & Tol Ist ext 48___---_-- 1955 
Conn & Passum Riv Ist 48.1943 
Consol Ry non-conv 48 -_.1954 

Non-conv deb 4g8..___..- 1955 

Non-conv deb 48- .--..-.1955 

Non-conv debenture 4s8._.1956 
Cuba Nor Ry Ist 54s_---- 1942 
Cuba RR Ist 50-year 5s g-..1952 

lst ref 7 4s series A__-_-.. 1936 

Ist lien & ref 6sserB -..1936 
Del & Hudson ist & ref 48_.1943 

30-year conv $s......-.. 1935 

15-year 644s8_...-...---- 1937 
D RR & Bridge lst gu g 48-_. 1936 
Den & R G Ist cons g 4s_.-.1936 

Consol gold 44s_-_.-.---- 1936 
Den & R G West gen 5s_ Aug 1955 

Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 48____1935 





Certificates of deposit....---- 
Des Plaines Val ist gen 4 s- =. 
Det. & Mac Ist lien g 48_---- 

CON» 1. « ic bb a bieie woah 1908 
Detroit River Tunnel 4 4%s_.1961 
Dui Missabe & Nor gen 5s-..1941 
Dul & Iron Range ist 5s_-...1937 
Dul Sou Shore & Atl g 5s_. .1937 
East Ry Minn Nor Div Ist 48 °48 
East T Va & Ga Div Ist 58_.1956 
Elgin Joliet & East ist g 58.1941 


El Paso & 8 W Ist 5s-.-..-- 1965 
Erie ist conv g 4s prior_-_-..- 1996 
MES Saiiicaecedis 1996 


Penn — trust gold 4s “1981 
50-year conv. 48 series A 1953 
oS ee eee ee 1953 


D 96 
Ref & impt 5s of 1930.. 1975 
Erie & Jersey Istsf6s .1955 
Genesee River Ist s f 6s. .1957 
Erie & eres 6 Sines B__1940 
Series C 3}4s_..-.------ 1940 
Fla Cent & Pen lst cons g ie °43 
Florida East Coast ist 4 sss. 1959 








Bo EEL ed EERE Ee 


Ist & ref 5sseriesA  -_...1974 





¢Cash gales. # Option sales. 












































When issued. ._...-....-..-.]|---- 
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| Price Week's Range : 
GE. Friday Range or 3 Since . STOCK EXCHA 2 
4 Feb. 20. Last Sale. Jan, 1. Week Ended Feb. 20. s 
Low High| No Htgh 
MW 25's 26 | 26 26 24 #2812] Mex Internat Ist 4s asstd -_-1977 s 
3 Jt 93! _...| 96% Aug’3o|___|] ._. ___-] Mich Cent Det & Bay City 561931|m S| 
J Dil oe Dec’30} __- _.--| Registered........-------- M 
A ©} 10312 Sale 110% 103%) il] 10312 104%] Mich Air Line 4s___-.-.-- J 
MN] 100%, 100%4/100!2 10012 10012 10012 Jack & Sag 3 4s. -..--1951 s 
J 3} 100% 1007%|100%, Feb’31).-__]] 100% 1 lst gold 3 4s... .-------- N 
A O| 99% 100 |100 Jan’31}_---j]} 98 100 Ref &impt 4sserC.-.-.1979|5 J 
J J} 56 60 | 572 5712 55 =: 712] Mid of N J ist ext Se. __-.--- 1940|A O 
Mil & Nor ist (1880) 1934/3 D 
JI st 91 98 | 92 9 85 95 Cons ext 4 4s (1884) ----- 1934/3 D 
AO) .--- 75 |73 Jan’3l)_.-.. 73 73 | MilSpar & N W ist gu 4s- - 1947 8 
J Di) 100g 10412] 984, Feb’24|____]] _... -.-.] Milw & State Line Ist 34s--1941|3 J 
J 3| 100%g 100%4)1007%, 101 Minn & St Louis ist cons 5s. 1934|M N 
A O} 11l'2 Sale |111 1ll'2 1101g 111% Ctfs of deposit... ..---- 1934|M N 
M $/ 107 Sale |107 10712 10514 107%] ist & refunding gold 4s--.1949 
J DO] 90's -__.| 96 Nov’30}___- Ref & ext 50-yr 5s ser A--.-1962/Q F 
J 3} Allie Sale |111 11144] 212|] 100i, 111% Certificates of deposit .-----}-.-- 
J D} ---- ----]109 Jan’31]___-]]} 109 1 MS8StP&S8SMecong4sintgu’38iJ 3 
ie series A-.--1961|/J J) 100% 101 |100 101 32]| 99 101% lst cons 56. ......------- 1938\5 3 
1952'3 J| 109% Sale |1087, 109 34|| 10753 111 lst cons 5s gu as toint...-1938|5 J 
313 J| 106!2 Sale |105%, 106'2 10312 10612 10-year coll trust trust 6960- - - - 198) Ss 
J J5| 982 Sale | 9812 98121 7}| 971g 100 lst & ref 6s series A. ..---- 1946/5 J 
J 3) 98!2 99 | 97% 98%) 63 96 99%, 25-year 5 4s_...-.------- 9) 8 
Feb} 67 70 | 70 Dec'30j.._-j] .... -.... 1st ref 5 4s ser B..------- 1978|5 J 
_.-| Feb} 17 19 | 20 Jan’3i}___.}] 1 21 lst Chicago Term s f 4s. - -1941|M N 
MM. 95's _--.| 9453 Aug’30}_...]] .... -... Mississippi Central ist 5s--- 1949 3 
AO; 96'2 99 | 9712 9712 1 971g 99%] Mo-Ill RR ist Seser A.----- J 
1950/A O} 87 9012] 87 8712} 3i| 87 92 Sp cy fl ty Or et 2 D 
is. aes: 104 3}| 103144 104 | Mo-K-T RR pr lien Ss ser A- 1962 B | 
J 3: 10415 105% |103 104 14]} 101!g 106% 40-year 4s series B - ------ 1962|53 J 
he a wa 2o/00. Movs)... wsss pane Prior lien 4 4s ser D ------ J 
MN 100 --.-|100!g 100g 5} 99 100% Cum adjust 56 ser A-Jap 1967|A O 
715 3 101 --.--]101 Feb’31/.___]] 100 101 Mo Pac let & ref 6s ser A-.--1968 A 
J 3 100% __..|101 Feb’31/____]] 100%, 101 General 4g. ........----- 1975|m 8 
MN 101 ----]101 Feb’31|____|} 100% 101 lst & ref 5e series F ..----- 1977|M 3S 
MN. 1015, __.-]10l!2 Jan’31)_.__]] 100 10112 lst & ref g S5eserG-.-.----- 1978|M N 
F A 100 Sale| 991%, 100 70\} 98 101 Conv gold 5 4s. .-------- 1949|m N 
AO 78'2 Sale | 7714 78!e} 2811 74 79 ist ref g 5s series H -.-.---- 1980/A O 
| 1st & ref 5s ser I...------ 1981/F A 
5 J 95le __..] 96 30} ___]] -... ----] Mo Pac 3d 7sext at 4% July 1938|M N 
1153 J 84!2 88 | 85 Feb’3il___. 85 | Mob & Bir prior lieng 58----1945|J 3 
J J 75 --.-.| 8614 Jan’31____| 86%, 86% | RP Pc 4 
AO 84!l2 8912] 8912 Dec’30,____] .... ---- lst M gold 4s_.....-.-.---- 3 
Sgn 2 as ee ee: ee 3 
AO 91% 9312] 915, 92 17 Mobile & Ohio gen gold 4s. --1938|M $ 
Registered AO ---- ----| 87ig Mar’30)_...]] .... ---- Div lst g 58-1947|F A 
lst refunding 4s 1955'MNM 9Q91!2 92 | 92 92 1 92% Ref & impt 4}48--...----- S| ---- 81 | 94le 
Purchased lines 3 }4s - - - - - 1952'\J5 3 84 86 | 84 84 2 80 8 =BAle Sec 5% notes.....-..----- 8] 8012 772 
Collateral trust gold 4s--.1953)M 8814 8914) 88 894; 16 83 8914] Moh & Mal Ist gu gold 4s--.1991 S| 91%, 9412) Dig 
ecccsccococesccs MW, ---- ----| 90 Aug’30).__ ---- ----]| MontC Iistgu 6s..-.-.----- 3} 10812 10912}108 
cit tseeds MW) 105 Sale /10412 105 57}| 10412 106 lst guar gold 58. ..------- 3} 1021g __--|10214 
15-year 640g. - --1036)5 5} 109'5 Sale |1081, 1091s} 36]] 107 110 | Morris & Essex Istgu3%4s--2000/J BD} 8412 8514] 8412 
40-year 4%s-.-.-- ag 1966|)F Aj 97!2 Sale | 97 9734) 941) 9553 100 Constr M S5sser A..------ 955|M WN] 1081g Sale {10712 10814 
Catro Bridge gold 4s - - - - - - 950/J DBD} 90l2 -.--| 93 Jan’3l)_- 92 «93 Constr M 4 %sser B-.---- 1955|M WN] 102%, Sale |101 102% 
Litohfield Div ist goid 3a. 1961|3 BE inces canst 704 NOV SO). ...0 cone. ste~ £ 
Loulsv Div & Term g 3348 1953|J 3] 84%, 8514] 8412 Feb’31)____]) 8 1g Nash Chatt & St L 4s ser A - -1978/8 Al 94 95%) 9412 Feb’31 
Omaha Div ist gold rt alee 17 Al 7643 78 | 78 Jan’31|____l]| 77 78 IN Fia&S Istgug 5s_-_----- 71F Al 102% _.-./10214 Jan’31 
St Louls Div & Termg eae x4 3} 76'2 79 | 78 78 9}| 75l2 78 Sie 3] ---- ----] 18 July'28) 
MOE. cis sendectee 1951/5 3} 78% 85 | 84l4 8414} 12]] 8414 S8Aly July 1914 coupon on..-.---- J 3 -. .---| 12% July’28 
Springfield Div 1st g3348-1951/3 Jj) S84!2 ----| 85 85 9 85 85 Assent cash war rct No. 4onj____ 31g «44 3le 4 
Weatern Lines lst g4s..--1951/F Aj 88!2 ----| 9014 Jan’3l _j}]} 901g 9044] Gur70-yearsf4s---..-- 1977/A noon’ cmumsk OO Aree 
F Aj ---- ----| 92!2 Apr’30 ease atte A3zsent cash war rct No. 5 on}____ 3le lg} 4ie Feb’31 
Nat RK Mex pr lien 4%s Oct '26)jJ Jj ---- ----| 351g July’28/----]] -..- ---- 
DO} 101'2 1017%|1011, 102 21]] 99 102% Assent cash war rect No.4on|____]| = Sig Sig Feb’31}---- 7 
J Di 94 94%) 94%, 95%) 17/] 94!2 96 lstconsol 48. .....------ 1951/A gran: | ar |, | a ee 
A Oj} 9212 --.--| 913g Jan’3! _|] 91% 91% Assent cash war rct No. 4 on|____ 3 373} 3 Feb’31}---- r 
J 3) 9553 9934) 9312 Nov’30}____|] .... ----] Naugatuck RR Istg 4s----- 1954IM Ni 82 -...| 88 Aug’3O/----j] -... ---- 
3S Jj 86)2 Sale | 861 8612) 2 8812 | New England RR cons 58-..1945|J 3} 100%, 105 |10012 Feb'31}----|| 90% 1 
3 J} 1035 _.--]1031, Dec’30}____]] --.. ----] Consolguar4s..-..------ 1945|5 3} 90 92 | 9012 90l2 88 il, 
3 Ji 10353; .---|10412 104l2 6i} 1 10412 NJ June RR guar ist 40... .1986/F A] 90 91%) 92 Nov’30}----j/] -... -.-- 
Tat & Grt Nor lst 6sser A.-.1952 3 Jj 8614 89 | 88 88 13]} 78 89 N O&N E ist ref & imps 4 40462) ee 94731 95 Oct’30]----}] .... -.-- 
justment 6s ser A.July omy 2 + - i 4 95 = or New Orleans Term Ist 4s....1953|J J] 93%, Sale | 9253 931g 9312 
8 16 
36'3 3} 80 = 8012] 7444 80 19]/} 65 80 WO Patan tase w-4 ins Sn-TE o 98  100%g/1003, Jan’31|_---|] 98 100% 
MNI 69 70 | 69 Feb’31l____|]| 69 70 st 5s series B_....------ 541A O| _--- 9278] 9314 9312} 1 921g 93% 
MNI 78's 82 | 75 Feb’3lj____j] 71 75 in hoacnn canted F Al 8912 8910 9112} 19}) 81g 94% 
F Aj 72s Sale | 72! 721g 11} 69 7312 Ist 4 4s series D___---- F Al 82 885s) 89 Dece’3O0}--__]] ---. ---- 
3D] 16's 19 | 15 Feb’31}____]] 14 16 lst 5 4s series A 1954/A O| 97 Sale | 97 1001s} 15]] 97 1015 
Tae SN BEY 14 15 | 13!2 Feb’31)____]] 13'2 15 | N&C Bdgegenguar4%s_--1945)J 3} 981, 100 | 9714 9714 21} 96 100 
msi 4% #5 5ig Feb’31}____ 6 INYB&MB lstcong 58_--1935/A O| 101  102%/101%, Jan’31/-_---]]| 101% 101% 
3 Dj] 9414 9614) 9614 967s 6'| 94 6731 N Y Cent RR conv deb 6s.--1935 M N| 107 Sale |107 107 7i| 1061g 10753 
J 3S} ---- ----]100%, Apr’29 aval oii tinal Consol 4s series A - .------ 998\F A] 96 9612] 952 96 62|| 95 9753 
\A oO 92 ' 9212 Jan’31]____|]} 90 9212] Ref & impt 4}4s series A--2013|A QO} 100% Sale |100%, 101 51/] 100 104 
‘A O| 97% Sale | 9712 9814} 62|} 95% 9814 Ref & impt 5s series C__.-2013/A ©] 107 Sale |1067g 10712} 49]) 106 109 
50 A Ol 787% 7912] 7853 7912) 22'| 77% 81 IN Y Cent & Hud RivM3}481997\J 3] 8514 Sale | 8514 86 14|] 841g 87% 
J JI} 101% 10012 «102 41 102 | }®#Registered___._.------ 1997/3 3| 821g 88 | 853, Feb’31|_-_-_|] 847% 85% 
3 J} 9514 Sale | 943, 9533} 33] 9314 Q5t2 Debenture gold 4s _ a lt 1934'M Ni 100% Sale |10012 100%} 69]] 100 100% 
J 3} 93 94 | 93% 9314] 14] Q1lg 9412] 30-year debenture 4s- ---- 1942'3 Ji 987% Sale | 987, 9873 3!] 97% 987% 
a ae 22 ey Fee Pee: Me ethene coliaaia 3 540_.1908 F Al 8312 8412] 83 84 13|] 821g 85 
13 J] 805; 94 | 94 5 94 Registered .......----- 1948 F Al 78!2 $21, Jan’3l|--..|| 76 8212 
3 3} 96 -....' 89 Apr’30 ie) SAO Mich Cent coll gold 3 }4s. - 1998 F Al 83%, 8412] 8314 8375 8} 82 85, 
Registered -...-.------ SIF A. 81 84 ' 82%, Jan’31j--._]| 80 84 
J J} 1011s 103 ,101!5 Feb’31i|____}] 101!g 103 NY Cie © Sti ite 4--- 10974 QO] 99!2 99%) 993, 99%4| 8i]| 9712 100 
1]J_ 3} 10012 103 [10012 10012 1}} 100% 100'2] =©9=s Registered__.._-_----- 1937/A O}] ____ ___-]| 9314 Mar’30}--_- otis 
3 Dj] 85% 86 | 8512 8512) 7] S84l2 87igi 25-year debenture 4s- ---- 1931'M N| 10014 Sale |1001, 100% ‘ 07%, 1005, 
7}3 Dj} S8lle ----| 85 Jan’3ij____|] 85 85 6% gold notes--..-.------ 932 A Oj 101!2 101%4)1011, 10112] 23]] 997% 102 
MN] 10014 Sale {10014 100%3| 11]] 10014 1005s] Refunding 5}4sseries A---1974 A O} 104/g 10514/10312 103%) 6/] 102 107 
2 eee re ee Ref 4 4sseries C__..----- 1978 M S| 9212 Sale | 91 93 | 561/| 871g 93 
‘Leh Val Harbor Term gu 58.1954|F A] 103 10712|105 105 104 105 | N Y Connect ist gu4%sA--1953 F Aj] 102 103 [10212 1022 1]] 102 103% 
Leh ValN ¥ Istgug4%s---1940)J 3{ 1005s 10312)1005g Feb’31/____|] 100 1011!g] istguar Piissees 3F Al 10412 105%4|1041, 10414) 5/] 1041g 105 
Lehigh Val (Pa) cons g 48---2003|M N 4 Sale | 87% 88% 85% 90131 N Y & Erie Ist ext gold 48...1947 M N| 9214 ____| 92% Dec’30})--__}} -... -.-. 
weeecnecese----- MN] .... ----| 86 Jan'3lj_...j] 86 8 3d ext gold 44s_...----- MS} 98l2 ___-/100 June’30 i Eva 
General cons 4 4s-.-..--..-- 2003|M N} 100 100%4| 98 10014; 31|] 97% 100% { 
Lehigh Val RR gen 5s series. 2003|M N/ 105!2 Sale |1043, 1061s} 31]| 103 106144] N Y & Greenw Lgug5s_..-1946M Ni 96 9614) 96 96 4} 96 971 
Leb V Term Ry ist gu g 5s--1941)/A Q/ 10112 104!2/102 102 1}] 102 10412] N Y & Harlem gold 34s-.--2000 MN] 84!2 -...| 80 Dec'30}--.-)] -... ---- 
M $| 90lg _... 1g 901s 1|| 85%, 901g] N Y Lack & W Ist & ref gu 58°73 M N| 10212 __._| 971g Oct’29]____]} -... -..- 
A O} 10914 11314]/110 Jan’31}___ |} 109%, 110 Ist & ref gu 4 4s cer B.. . -1973 8 N Wits .....1108:  DOre sot kcc3 | a one 
MWNi 891g _..-| 93 Nov’30]____]] ---- ----] N Y & Jersey ist 5s__------ 1932 F Al 101 10112|1007 101 16]} 10012 1011, 
A O} 105!g __.-|1051g Jan’31}____|] 104 1051g | N Y & Long Branch gen 48.-1941/M $} 89 -_-_-_.| 8853 Aug’ Pec esa et ace 
Q J} 1005s _.../101 Feb’31}____]] 101 101 | NY&N E Bost Term 4s_...1939 A O} __._ ___-]| 751, July’29]____]} --.. --.. 
Q J} 100% ____| 9853 Sept’30}____]] ---. -.---]NYNH&Hn-cdeb4s....1947M 8S} 90's Sale 9 901g 411 89 Q90lg 
3815 Di 9612 98 | 9614 Jan’31}____ 5 8614 Non-conv debenture 34s.1947 M S| 80!2 85 | 83le 8312 7 81% 8312 
J Dj 9812 _..-| 9812 Feb’31}____]]| 98lg 98ig Non-conv debenture 3 4s_1954:A O] 787, 80!2| 7953 Feb’31}_.__|| 73 7953 
M 90 _...| 923%, Jan’31}____}] 92% 93 Non-conv debenture 48.-.1955 J 5] 8614, ___-| 85l2 Feb’31|_-__|| 83 87 
3 10112 102 {101 Jan’3i}____|] 101 101 Non-conv debenture 48...1956 MN} 86%, Sale | 853, 8634] 331] 801g 87 
M 10114 Sale {101 102 26}| 9812 102 Conv debenture 3 4s - - .-- 1956 3 Ji 78%, 80 | 7912 7912} 50i} 70 79le 
ref gold 4s 249|Mi 937s Sale | 937, 9373) 5|| 92 94 Conv debenture 6s 948 3 J} 116% Sale 11512 116%) 64]] 11412 118% 
on. ao oe eo 32)Q 1007%g .---|100%, 100%) 7° 100tg 1007, Registered - - - - - iD J) ic.. ---4884 ° ~=«(Jan’Si---.0 284 124 
Louisiana & Ark ist 5s ser A - 1969) 5 6814 Sale | 68 6913} 38, 61 71! Collateral trust 6s- A O} 105% Sale |1055; 10534] 9] 1044 10613 
Louis & Jeff Bdge Co gd g 48. 1945)|M 9514 Sale | 9514 951e) 6]; 94 96% Debenture 4s_.....-.---- MN 76 77 | 7512 75\o} 131) 71% 77 
Pe eee. - -- ere 106... 116% “Oot eR... oss. 2... lst & ref 434s ser of 1927_--1967'J D| 9412 Sale | 94 95 571] O1lg 95% 
Unified gold 4s. .....-.-- J 98%, Sale | 9814 99 38 7'2 9912] Harlem R & Pt Ches lst 481954 M N| 92 Sale| 92 9212 3] 89% 921, 
ecewen-o-------- J eeke saat ee NOWON cae cone n555 NY O& W refg 4 June -...1993:M & 4212 Sale | 42 4210} 151] 401g 461¢ 
Collateral trust gold 5s. -.1931 M 10114 Sale |10114 101% 1}]} 101 101144] General 4s_.......--..-- 19553 D} 361g 38, | 36l2 37 4} 3llg 38lg 
1st refund 5 }4s series A - . .2003)A 10612 Sale |106 10612} 23)| 10412 10612} N Y Providence & Boston 481942 AO, 95 —__°.| 92  Oct’30j)--__]} --.. -.-- 
lst & ref 5s series B..----- 2003|A 105 Sale |105 105 2}} 10413 106 | N Y & Putnam Ist con gu 48-1933 A o| 9512 ____]| 95le 96 10]| 921g 
lst'& ref 4 }4s series C - - --- 2003] A 10012 101%4}1001g 10034] 46|} 99 , 10214] N Y Susq & West Ist ref 5s_.1937 3 Ji 74 Sale| 74 74 61} 70 78 
Paducah & Mem Div 4s. - .1946/F $O% ....1 96 Dee'en....8 <2... 2.5 ‘Sigelheime.c....<-..<-- 1937, F A) .... 82%] 75 Mar’30j-...{} -... .... 
St Louis Div 2d gold 3s_..1980|M 65 6812] 67 Feb’31\____|] 63 67 General gold 58. .....-..-.- 1940\F Al 60 68 | 60 60 14 60! 
Mob & Montg Ist g 4 }4s8-.1945|M 1005g _._.|1005s Feb’31|____|] 10053 1005s] Terminal Ist gold 5s------ 1943 MN| 97 99 | 98l2 Dec’30]_-__]} --.. 2 
South Ry joint Monon 4s8_1952'J 8912 8934] 8912 8912} 2)] 86 93 JN Y W’ches&B Istser14%s'46/J 3, 86 86!2] 8 86 32|| 7853 87 
Atl Knoxv & Cin Div 48_.1955 M 9534 977s] 961 9614; 10)| 8914 9614] Nord Ry ext’! sink fund 6 %s 1950!A ©] 10612 Sale |106%, 10612} 32]) 105 107% 
Louisv Cin & Lex Div g 4 4s'31|M 100% _..-|100 Jan’3i|____|]} 100 100 | Norfolk South Ist & ref A 5s.1961'F A; 41 447s] 40 9}| 36 45 
Norfolk & South Ist gold 58.1941 MN} 81 83 | 77. Jan’31\_..-[| 77 77 
Mahon RR Ist 58-----.- 1934 J 10114 ____]10114 Feb’31]____|! 10114 10114] Norfolk & West RR gen 6s__1931;M N| 100%, 1007s|101 Feb’31|_--_-|} 100% 1011, 
ye ey on Lines) 4s_1939 M 74 7%67s| 74g 75 73% «774 Improvement & ext 68. ...1934|F A] 1037s _...|10414 Aug’30|_---]} -... 22. 
=< ------------- 1959 M 67 70 Feb’31j__.-|| 67 70 New River Ist gold 6s_._.1932|A O} 10114 ____|10214 June’30]_-__]} . .. 2. 
Manitoba 8 W Goloulza’n ba_ 1934 J 9912 _.__| 991g Feb’31/_-__|] 98!2 991e] N& WRy lst cone g 4s... . 199614 ©} 9833 Sale | 9712 9833] 132 99 
ManGB & N W Ist 34s--.1941 J 91 cl Os. ORG ME. Ue ok ok. Scene Registered. ... ..__.-- 19961A © __.. __.-1 97%, Jan’31'__._! O6te 97% 
¢Cashaale. s Option sale. 
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BONDS Week's Range BONDS g Price Week’ 
N. Y. STOCK EXCHANGE. Range or FF Since N. Y. STOCK EXCHANGE. § Friday Range or 
Week Ended Feb. 20. ~ Last Sale. Jan. 1. Week Ended Feb. 20. ~ Feb. 20. Last Sale Jan. 1. 
Low High| No.\\Low. High Bid AskiLow Low Htgh 
Norfolk & West (Concluded) — Seaboard Air Line Ist g 48..1950;A O}| 45% 49 (| 48 45 54 
Div’! 1st lien & gen g 4s8--1944 975 Gold 4s a _ a epEeS® 1 A O| 45 Bale },431¢ 48 4059 ae 
Pocah C & C joint 4s..--- 1941 963, Adjustment 5s-....-- Octl949i\F Al 4% 6 4 Feb’3ij,... 4 8 
North Cent gen & ref 5s A--1974|M 107. Nov’ Refunding 48. ......---- ‘A O| 17 Sale} 17 16. 20lg 
Gen & ref 4% ser A..-.-- 1974 101% lst & cons 6s (fee M 8} 161% Sale| 1614 16 19 
North Ohio Ist guar g 5s_.-1945 92 Atl & Birm 30-yr lst.g 4s- M 50 Bale | 50 47i2 61 
North Pacific Hen 48. -1997/Q 941, Seaboard All Fla Ist gu6eA-1935|F Aj 12 Sale| 10! 12 8% 12% 
OR ERR 9212 Series B__....-......---1935|F A}. 94 40 | 10 _Jan’31}____ Tig 12 
lien ry & id g 3s.Jan 2047/Q 677 ig | Seaboard & Roan Ist 5s extd 1931 3} 90 96 | 90 x tebe: ede 
Registered . .....- Jan 2047 65 . & N Ala cons gu g 5s--.--.- 1936|/F Aj 101% -...j102 danke: new 
i Ref & impt 4}<s series A--2047 99 1963/4 O} 108 1034) 1091g 100ig. 110 
Ref & impt 6s series B - - - -2047 112ig k’'491\3 D| 967% Sale | 96%, 92- 97 
Ref & impt 5s series C - . - -2047 102i, 1977im 10114 Sale {100% 99. 102% 
Ref & impt 5e series D---2047 102 1934/3 10214 Sale |1021,4 02 103 
Nor Pac Term Co Ist g 68--1933/3 105 1968im 9812 Sale 95ig 9012 
Nor Ry of Calif guar g 5e--1938)A 1023 1969|mi N| 9873 Sale | 98% 97% 
p Soe Cham Ist gu g 4s8---1948/J 767 San Fran Term ist 48-.-..1950/A O Sale | 96 O41 97 
Ry ist 48..1943|M 941, Dec’30|____|] ---. ----] ~. Registered_.........------ A Oj ---- ----| 87 ot city dine 
Ohio River RR ist g 5s... -- 1936)3 101% 5s 1937|M Nj 10212 Sale |10212 102. . 10212 
otee bite tev ssa teat a Seems eH ft aan Sx — 
av con jo 3 J 
Ore Short Line Ist cons g 58. 1946/J 110 |107 #41108 | 6}| 107 108 | #£Registered_........--.-.--- eB eos  oseak Oe nate \\ sind 
Guar stpd cons 56. .....-- 1 Sale |1081g 5 ped (Federal tax).1955|/y Jj ---- ----| 9212 May odie! dd 
Oregon-Wash Ist & ref 4s---1961)3 9512] 94 43}| 9212 Southern Ry Ist cons g 56...1994/J 3) 110 Sale ao 11 1081g 111 
ecm r ener eee J J sce ee @ -<e- oer 
Pacific Coast Co Ist g 58...1946/3 45 | 45 Feb’31/__..|| 45 53 Devel & gen 4s series A...1956/A O] 8812 Sale | 8712 84ig 
Pac RR of Mo Ist ext g 4s--1938/F Sale | 97 97 4|| 951g 97 Devel & gen 68_.......-- 1956}A O} 11314 Sale [112i 8}) "1101g 1134 
2d extended gold 5s-.-.-- 1938/5 ----|10112 101i2 1} 101 10112 Develop & gen 6 s-..-.--- 1956:A O} 11712 Sale {116 115 1172 
Paducah & Ills ist sf g 4 }4s--1955 ----|1001g Feb’31i}____|] 1001Ig 1001, Mem Div Ist g 5s......-- 1996 3} 102 106 {100 whines wekie 
Paris-Lyons-Med RR ext! 6s 1958|F Sale |1 105 64]; 104 106% St Louis Div ist g 4s. ---- 1951/59 Ji 91 -...] 922 RV1g OZie 
Sinking fund external 7s--1958)M Sale |1 10714} 10}| 10653 10714 East Tenn reorg lien g 5s--1938|M 101 = _...] 99% 99% 99% 
Paris-Orleans RR ext 5}4s--19638|M 10312] 103 10312} 11]} 10112 10353] Mob & Ohio coll tr 4s-_---- 938|M $| 9353 Sale | 93 93. 95g 
Paulista Ry ist & ref sf 78--1942|M 94 | 93 Feb’31\____ 92 95 | Spokane Internat Ist g 5s.--1955|y J 7, 67 +a 441, 47 
RR cons g 48-1943|m ----| 981g 9812} 3]| 98lg 9812] Staten Island Ry Ist 4}4s...1943/) Dj ---- ----| 87 messy canal 
Consol gold 48. ....-.---- 1948/1 Sale | 9812 84|| 98 Sunbury & Lewiston Ist 48-.1936/y 3) 98 -~---| 95 anand: Gao 
4s sterl stpd dollar. May 1 1948|m Sale | 9873 99 4|| 98 99 | Tenn Cent ist 6s A or B...-1947/A O} 91 92 89 
eee cseceseceece=]---- ----| 9314 May’30}____|| ---- ----] Term Assn of St L Ist g 4348.1939/A ©} 100% 101%3/10012 9932 10012 
sink fund 4}4s--1960|F 10512}10 1057s} 26|| 105 cl07% 1st cons gold 5s.......--- 1944:F Aj 104% -.../1051%4 105 105% 
General 4s series A.---1965/3 Sale {10134 10312] 32|| 10112 105 sfg4s_....-- 3.3) 92% 9: Blig 93% 
General 5s series B.------ 1968)J Sale {10914 10912} 40)| 109 111%] Texarkana & FtS lst 548A 1950|F A] 10514 105%4)105%4 102%, 106% 
15-year secured 6 }s----- 1936/F Sale |10914 109%) g9]} 10753 110 [| Tex& N.Ocomgold 58.Aug 1943/3 ji 102 ---|100!2 10 OOig 1024 
PEE F ..--]10914 Feb’31|____|]| 100% 109% | Texas & Pac 1st gold 5s_..--2000]9 Dj; 112 11212)112i2 Feb’3 109 113 
40-year secured gold 5s. --1964|M Sale 104% 105 70|| 104 105% 2a inc5s(Mar’28 cpon) Dec2000| M. 95 he 95 ar’ athe Jumeie 
Deb g 4s-.-.---------- 1970/A Sale | 971g 9812] 224]) 96 99's] Gen & ref 5s series B_..-- 1977|A 9878 981g 97 100 
Pa Co gu 3s coil tr A reg--1937|M ----| 95 Sept’30)___.|] ---- ---- Gen & ref 5s series C....-. 1979|A 981g Sale | 9712 9714 100 
Guar 3s coll trust ser B.1941/F ----| 8912 Dec’30)____|} ---- ---- Gen & ref 5s series D.--.- 1980 981g Sale | 9714 9573 ag 
Guar 3s trust ctfs C--.1942|/J D ----| 975g Jan’31)____ Tex Pac-Mo Pac Ter 5 4s. --1964|M 106 10653)106 1007. 1061 
Guar 3% trust ctfs D.--1944/J BD) 89 -....| 893s Feb’31|____|| 89%s 89%8} Tol & Ohio Cent Ist gu 6s. ..1935/J 10llg __..|101%g 101 101% 
Guar 15-25-year golds 48.-1931)A O} 100ig ___.|1001g 100! 1001g 10014 Div ist g 58.--.-.- 1935)A 100% ....}100 100 100 
Guar 4s ser E trust ctfs-..1952|M N 95 | 9314 Feb’3i|____|| 92 95 old 58.....-------- 1935) 3 10014 ....|100% sii” igi 
Gecured gold’4%s-..------ MW 1015s Sale {10112 1017s} 63)]| 100 102 i TolStL& W 50-yrg 4s-.---- 1950/A 94 ...} 92 
Pa Ohio & Det ist & ref 4}48A’77/A O} 1001, Sale {100 10012} 10}]| 98% 10212) Tol W V & Ogu 4s A----- 1931/J 100 = ....}100 100 100 
Peoria & Eastern Ist cons 48.1940/A O| 88 Sale 88 | 13]; 80 88 1st guar 4s SE 1933/3 9853 _.-.|100' racine 
Income 4s--.-.---- pril 1 Apr] ---- 20 | 20 Dec’30)_.__|| ---- ----] Istguar , EEE. 942|M 955g ....| 95lg 951g O5lg 
Peoria & Pekin Un ist 5s-1 F Aj 103ig _._./103 103 2}; 100 103 | Toronto Ham & Buff Ist g 48 1946/5 Dj} 90 90 89 Ql, 
Pere Marquette Ist ser A 58-1956/J J] 10414 Sale |1041g 1047] 23]| 103g 10514 
1st 4g series B.....------ 1956)J 3) 93 95%) 95 20}| 92 95s] Ulster & Del Ist cons g 5s.--1928)5 Dj} 87!g -.-- 905g 905 
lst g 4 4s series C..------ 1 m 100 Sale {100 10014} 35}| 98 10li2 Stpd as to Dec ’28 & J’ne "30int}__..| 76 83 | 79% 75 79% 
Phila Balt & Wash Ist g 4s--1 MW 97 ....| 97 Feb’31|____|| 97 98%] ist cons 5s ctfs of dep.--------|_._- 731g 80 | 7312 731g 76 
General 5s series B--.---- 74/F A} 1085g ..../109!2 10912 10912 109'2] = 1st refunding g 4s-------- 1952)A 0] 50lg 54 | 53 63 «60 
Union Pac ist RR & 1d gr 48.1947|3 J} 9914 Sale | 99% 96 100% 
Phillippine Ry 1st 30-yrsf4s°37|\J 3} 2212 2312) 23% 2312} 3]| 23 25 | Registered__......-.------ Sh cen abou Oe 98, 
Pine Creek reg Ist 68------- 1932|J DB) 1025s _...|10212g Dec’30)}___.|| ---- ---- 1st lien & ref 4s__..- .June2008|M 8| 96 Sale| 9 9312 98 
Pitts & W Va Ist 44sser A-1958)J DBD) 93 -_..| 93 Feb’3i|___.|| 93 94 Goth 6066 vino icdsacee 1967/3 3) 102 Sale |101%, 1 
lst M 4s series B.----- 1959/A O} 9412 97 9412 Feb’31|____ 921g Y4le Ist lien & ref 58...--- June2008|M §/ 112. Sale j11112 110 113 
lst M 4s series C.----- 1960/;A O| 94 Sale | 9312 94 5 931g 95% 40-year gold 4s__....---- 1968|5 D| 937% Sale | 93g 
PCC &8tLgu4%sA----1940)/A O} 10144 __-./101!12 10112 5}; 101 10112} 0 NJ RR& Can gen 4s.---- 1944im S| 9712 9912] 98 
Series B 4s guar-.------ 1942\|A O} 102% Sale |102% 102% 1 99 101%] Utah & Nor Ist ext 4s___--- 1933|3 J} ---- ---.|100 ebaw * el 
Series C 44s guar.--.---- 1942|M Ni 101lg __..| 9712 Dec’29|____|| ---- ----] Vandalia consg 4sseries A --1955|F A} 96 98 | 97 woahincsnt Seidel 
Series D 4s guar-..------ 1945|MNi 96 -.-..| 95% Jan’31|__._|| 95% 957%] Conssf 4s series B--.---- 1957|M Wi} 49612 98 | 98 Feb’3l/..._|| 961g 98 
Series E 34s guar gold--1949/F A ----| 95 June’30}____]} ---- ----] Vera Cruz & P assent 4}4s--1934|____ 34 OS 453 Feb’31 45g Abs 
Series F 4s guar gold..--1953)J DBD] 97 --.-.-.| 967%, Dec’30|____|| ---- ----] Virginia Mid 5s series F----- Ms} 100!g _.../100 Feb’31}_.../| 100 100 
Series G 4s guar ...------ 1957|M N| 97 -...| 97 Aug’30}____]] ---- ---- General 5s..-...--------- 1936|M N| 102 10212} 97 97 102° 
Series H cons guar 4s--.--- 1960|F Aj 96 -...| 97 Nov’30}____|| ---- ----] Va & Southw’'n Ist gu 5s_..-2003/5 J) 97 10014/100 99 1001, 
Series I cons guar 4}48---1963/F Aj 103 -.-.|10014 Nov’30)____|| ---- ---- lst cons 50-year 5s-.----- 1958/A O| 65 72 | 6712 671g 77 
Series J cons guar 4}48---1964|M N} 103 __../10014 Feb’31|____|] 100% 100%] virginia Ry 1st 5s series A-.1962/Mi N| 1071 10712}10612 1051g 10814 
General M 5s series A----1970|3 Dj 109!g 111 |108 Feb’31}__..|| 108 110% lst M 4 sseries B---.---- 1962|\M Nj 100 102%) 99 99 102 
Registered __..------------ J Dj ---- ----]107% Mar’30|____|| ---- ----] Wabash RR Ist gold 5s -.--1939|M1 Nj 103%, 104 |103% 10253 105 
Gen mtge guar 5s ser B--1975/A O} 109%, 11114/1 109 2|| 108% 11012 SEBEE DO. casincemeaneve 1939|F A] 101% Sale |10112 O9le 1021 
Gen 4 4s series C.------- 1977|5 J} 102 e@ j10114 102 154 99% 102%, Ref & gensf54sser A-..1975|M 8| 9914 Sale | 99 9714 1021 
Pitts McK & Y ist gu 68---1932/J J} 102!g ....|103 Dec’30}___.|] ---- ---- Deb 6s series B registered.1939/J 3] ---. ----| 98!g May’29)._..]) ..-. ..-. 
96 quar GB. ......0<+4--0- J 3} 103g __..|1035g Feb’31/____|| 10353 1035s] ist lien 50-yrg term 4s----1954/3 Jj 87 -.-.| 86l2¢ ta 941 
Pitts Sh & L E Ist g 5s_---1940|A 0} 103 -_../101 Jan’31|____|} 101 101 Det & Chic ext Ist 5s..-.-- 1941/3 3) 102 .--|102 1 102 
1st consol gold 5s-------- 1943|J,, 3} 103 _...}100% Aug’29}___.]| ---- ---- Des Moines Div Ist g 48.-1939|3 J) 90 9312) 91 oy 91 
Pitts Va & Char Ist 4s8----- 1943 MN} 03 ....] 02% Mar’30i.s..l] -c-- <--- Omaha Div Ist g 34s--.--1941/A 9} 8734 901g] 871g Jan’31|__._|| 8714 S871¢ 
Pitts Y & Ash ist 4s ser A--1948/3 Dj] 95%, _..-| 925g Jan’31/____ 9253 925, Tol & Chic Div g 4s-.---.-- 1941|M S| 9214 -.-.| 921g Feb’31)___- 921g 927% 
lst gen 5s series B--.----- 1962/F Aj 105'g _.../105 June’30|____|| ---- ----]| Wabash Ry ref & gen 5sB--..1976|F Aj 92 Sale| 92 92 4 961, 
lst gen 5s series C------- 1974/3 Dj 104% -...| ---. -...|__--|| -2-- -=-- Ref & gen 434s series C..-1978/A 0] 86 Sale| 85 84 891, 
Providence Secur deb 48..--1957|MI N| 731g _...| 75 Feb’31}___- 75 7 Ref & gen 5s series D.-.-- 1980\|A O| 921g Sale | 92 - 911g 96 
Providénce Term ist 48----1956|M S| 891g 9212) 8712 Feb’31|___- 871g 8712] Warren ist ref gu g 3%4s----2000|F Aj ---- ----| 81 AS eke areas 
Reading Co Jersey Cen coll 4s8"51|A O} 95%, 9653] 9512 96 3|| 95 98 lf Wash Cent Ist gold 4s...-.-- 1948/Q Mi 8812 92 | 8 53, 
Gen & ref 44s series A---1997'3 Jj 10214 Sale {10112 10214; 17)|| 100% 103! Wash Term Ist gu 34s----- 1945'F Aj 90 M1lg) 91 90% 91 
Gen & ref 44s series B-.1997)3 J} 10213 1021!2)102 1023g} 10}| 100% 103 lst 40-year guar 4s. -.---- 1945)F Aj} 94l2 __..| 88 a Gases 
Rensselaer & Saratoga 68---1941|MI N| 10914 _.../113 Oct’30}____|| ---- ----] West’n Maryland Ist 4s....1952/A O| 82 Sale| 80l2 8%, 84 
Rich & Meck Ist g 4s------ 1948|M MN} .... 79 7912 Sept’30}_.__|| ---- ---- Ist & ref 534s series A-..-1977|J 3) 95 Sale| 95 921g V65, 
Richm Term Ry Ist gu 5s--1952/3 J} 10212 105 |103 Sept’30|)____|| ---- ----]| West N Y & Pa Ist g 5s_---- 1937/3 Jj 103 _...|1027% 10253 1031, 
Rio Grande Jund ist gu 5s--1939|J DBD) 97 100 |100 Dec’30)___.|| ---- ---- Gen Tinta diuahewwd 1943\A O| 9 Bale | 9 921g 
Rio Grande Sou Ist gold 48..1949/J J SB wnsocnl F May’SB uch socn : coee estern Pac Ist 5s ser A-.--1946|/M S| 9412 Sale | 94 92 ‘97 
Guar 4s (Jan 1922 coupon) *40|J J SB: wconl Tig ACB. ucclh ones | count * TREE. bo kc cccccecesccan Oe Gh ocam sect Oe iasdbc .abiehabde 
Rio Grande West Ist gold 48.1939|J 3) 96%, Sale | 95ig 96%) 64|| 92 96% | West Shore Ist 4sguar-_----- 2361)3 Jj 92 9312) 93l2 91 94% 
lst con & coll trust 48 A..1949/A Oj} 8412 Sale | 84 8419} 12]| 80 85 | Registered_.......------ 2361)/3 Ji 90 91 | 90% 90 «48692 
RI Ark & Louis Isr 4}4s---1934|M 8} 100%, Sale |106 1004s} 21 9812 1005 | Wheel & L E ref 44s ser A--1966/M $| 921g 9334) 90% 90g 90 91% 
Rut-Canada Ist gu g 48----1949|J J} 61 7812] 78 Sept’30)____|| ---- ---- Refunding 5s series B....1966|/M S| 90 101 |10114 Nov’30)_...1) .... -.-. 
Rutland Ist con g 434s----1941|/J J) -... 84 | 85l2 Jan’31j___. 851g 8512 RR Ist consol 46. ....-.--- 1949|M $} 88 92 | 89% 89% 86 89% 
Wilk & East Ist gu g 58.--.-- 1942/3 D;} 51 577%| 50 Feb’31j...-. 42% 53% 
St Jos & Grand Is! Ist 4s...1947)3 Jj 88i2 _...' 90 Feb’3l)___. 8812 90 Will & S F ist gold 5s__-.---- 1938/3 D/ 101 eee kt SS, Cer 
8t Lawr & Adir ist g 5s----1996/J 3) 9353 _._..; 96 Nov’30/___.)| ---- ---- |] Winston-Salem S B Ist 4s...1960|/J 3) 91g -...) 92 92 1 92 92 
96 ONE OB. cn ncepesasees 1996/A QO] 100 103 |101 Jan’31}____}}| 101 101 | Wis Cent.50-yr Ist gen 4s...1949|J 3) 65% Sale | 6512 6612} 20)] 51%, 6612 
St L Ir M & 8 gen con g 58-1931/A Oj} 10014 100%g|1001, 10014; 11)) 100%, 10012 Sup & Du! div & term Ist 48°36|M N| 76!2 83 76 7612 3 75 80 
Stamped guar 5s....----- 1931jA O} -.-. ---./101%, Dec’30}__- ---- ----| Wor & Conn East Ist 444s_.1943|5 J) 70 -...| 90% Sept’3o]_._.)) .... -... 
Riv & G Div Ist g 4s-.--- MN; 100 9912 100 132 9812 100%, 
St L-San Franc pr lien 4s A..1950/J J| 87 Sale| 86 8714) 190 851g 8912 INDUSTRIALS. 
Con M 4 }4sseries A..---- 978\M S| 83% Sale | 821, 8312] 257 79% 86 | Abitibi Pow & Pap Ist 5s_...1953|5J Dj} 771g Sale | 77 77%) 105 70 78 
When issued -_.-..-------- ----| ---- ----] 91 Oct’30|/____}] ---- ---- ] Abraham & Straus deb 5 4s_1943 
Prior lien 5s series B..--- 1950|J J] 10112 Sale |100%, 101%) 19}| 99% 102 With warrants... ..--.----.- AO} 95l2 96 | 96 Feb’31/_...|| 93 97 
St Louis & San Fr Ry gen 68-1931)J J} 1011g 10112|100%, Jan’31|____|| 100% 101's | Adriatic Elec Co extl 7s... -- 1952/A O| 98l2 99 9814 99 22 86 99 
General gold 5s.....----- 1931}J J} 100%, 10112/10112g 10212 100%gc10212 | Adams Express coll tr g 48..1948|M S| 8714 872] 86 87iq) 14 88 
8t L Peor & N W ist gu 58--1948/J 3) 101 105%/105%g Jan’31|____|| 104 105%: ] Ajax Rubber Ist 15-yrsf 88.1936/3 D 5 514) 14 Feb’31}_..- 8 14 
8t Louis Sou Ist gu g 48s_---1931/M Sj -... -...| 98%, Dec’30}____|| ---- ---- ] Alaska Gold M deb 63 A_...1925|M 8 54 51g| 514 Feb’31j__.-. 54, CBN 
8t LS W Ist g 4s bond ctfs-1989)MN/| 857s Sale | 85% 86 6 851g 8614 Conv dev 6s series B..-.-.-. 1926\M 8 54 7 514 Jan’3lj_... 54, BY 
2d g 4s ine bond ctfs Nov 1989|J 3} 76%, 79 | 76% 78%; 20|| 761% 78%] Albany Pefor Wrap Pap 6s-.1948/A O] -.-. 76 | 78 Feb’31j_-.- 78 78 
Consol gold 48_....----- 932|3 D] 10014 10012/1001g 10012) 47 9912 10012 | Allegany Corp col tr 5s....- 1944|F A! 86% Sale | 84% 86%) 87 791g 80% 
lst terminal & unifying 5s-1952}3 J| 90 Sale | 85% 91 8 85% 9712 Coll & conv 5s.....-....- 49\3 Di 84 Sale} 8312 8412} 70 80 84% 
St Paul & K C Sh L 1st 4448.1941/F Aj 9753 98%g) 977% 983g 6 947g 9812 Coll & conv 56.......-.-- 1950/A O}| 84% Sale | 82% 8423) 78 80 $433 
St Paul & Duluth Ist 58_...1931|/F Aj 100!2 ..__|10012 100!12 1|| 1001g 1005g | Allis-Chalmers Mfg deb 5s..1937/\M N| 101% Sale |101 102 108}| 10014 102% 
lst consol gold 4s...-.---- 1968}/3 Di 911g _...| 91l2g Feb’31}._-- 89 9112 | Alpine-Montan Steel lst 73_.1955|M Ss} 90 Sale 90 7 86 921g 
St Paul E Gr Trk ist 4%s--1947|3 J} 94 -._ | 991g Aug’30}/_.._4 ---.- ----] Am Agric Chem Ist refsf7s°41/F Aj} 10414 104121044 104 9} 10314 1041, 
St Paul Minn & Man con 48.1933/J 3) 987% -_..| 98lg Jan’31/__-- 981g 9812] Amer Beet Sug conv deb 6s..1935|F Aj 42 Sale | 42 42 3 42 47 
lst consol g 6s_..---.----- 1933/3 J} 10312 104 {10414 10414 5|| 10312g 10414 | Americap Chain deb sf 6s...1933)A Oj} 101%, Sale {101 10149 3 98 102 
és reduced to gold 4}4s-..1933/J 3) 101 102 /|1007, 101 3|| 100% 101° | Am Cot Oil debenture 5s_...1931|M N| 100% _...|1001g Feb’31/__--|| 10012 100% 
PS SREP a Sas J 3} ---- ---.}°98 Feb’30/__._}| ---. ---- ]| Am Cyanamid deb 58......1942/A ©} 95 96 9412 96 18 92 96 
Mont ext Ist gold 4s. _---- 1937/3 Dj} 9712 98 97 Jan’31j__.. 97 9712 | Am & Foreign Pow deb 58...2030|M1 S| 8414 Sale | 84 85%) 343 76 86 
Pacific ext guar 4s (sterling)’40/J J} 94 -.-..| 94 94 1 93 94 Amer Ices f deb 5s._.---.-- 1953/3 D} 8il'le 83 81 83 4 81 85 
St Paul Un Dep Ist & ref 58.1972/5 J} 109% -.__|110 110 11|} 109ig 110% | Amer I G Chem conv 534s. .1949|M N/ 10014 Sale | 99/2 100%) 119 98 101% 
SA & Ar Pass Ist gu g 4s-_..1943/3 J) 9553 9614) 95 9614) 61 93 967%, | Am Internat Corp conv 548 1949|3 J} 92% Sale | 9212 93 9 94 
Santa Fe Pres & Phen Ist 58.1942)M $/} 104 -...|103 Dec’30}__._|| ---. ---.}] Am Mach & Fdy sf 6s-.-...-- 1939/|A O} 10412 105 |10412 Jan’31}.._-. 1 
Sav Fla’& West Ist g 6s----1934|/A O} 104% __..|104%, 104%) 10)]} 104 104 Amer Metal 544% notes....1934;A OO}; 93 Sale | 925 93 90% 9314 
iet g0t6 G0. 23..ccciencoe 1934j|A O} 10114 __._|100l2 Jan’31}_.-__}| 10012 1001g] Am Nat Gas 6 4s (with war) 1942;A ©} 37 Sale| 34 381g| .71 30 Sli, 
Sciote V & N E ist gug4s.-1989|M Ni 96/2 98121 9614 Feb’31}_-.-. 94 9712 Am Sm & R Ist 30-yr 5s ser A°47/A O} 102% Sale 1102% 102%| 521; 102 104, 








¢Cashsale. @ Due May. &k Due August. # Option sale. 
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BONDS 2 Price Week's Range BONDS - : Price Week's Range 
N. ¥. STOCK EXCHANGE. 3 Friday Range or 3 Since N. Y. STOCK EXCHANGE. | 3 Friday Range or Since 
Week Ended Feb. 20. Feb.20. | Last Sale. Jan. 1. Week Ended Feb. 20. < Feb.20. Last Sale Jan. 1. 
Bid AskiLow High\| No.\|\Low High Bid Ask|Low Low High 
Ref 5-yr6s_...- 1937|5 103% Sale |103% 105 | 33]| 1031¢ 105 | Edith Rockefeller McCormick 
Am Telep & Teleg conv 4s. - -19 100 101 {100 3101 15|| 99% 101 Trust coll tr 6% notes...1934|J J) 101% Sale |101% 100 101% 
90-year conv 4 }4s.-....--- 1 100!g 101 |100. 101%) 10|} 100,102 | Elec Pow Corp(Germany) 6348'50|M S/ 80!g 81 | 80's 77 80's 
30-year coll tr 56. .......- 1946 14 106 10612 +47)} 105 107 Ist 8 f6368..-......----- 1 3 83 | 79%, 71 80 
AS ipkdbeguammeanis <.-- ----|106 Sepv30|..__|} _.:. -.-. | Elk Horn Coal Ist & ref 64s1931|5 DB) -... 95 | 79% inte aden 
36-yrefdeb Ss_.....---.- 107 Sale |106 107 | 363]| 104% 10712]. Deb 7% notes (with warr) 1931/3 DB] .... 57 | 60!2 Oct’30 tice oni 
20-years{5}4s8.........- 1943|M NM} 10812 Sale {108% 109 | 206|| 107% 10912] Equit Gas Light Ist con 5s-- 1011, __..]101 101 101% 
Conv deb 4s. ........-- 1939 1315, Sale [130  13253| 68]! 1201g 132% | Ernesto Breda Co Ist m 7s-.1954 
35-year deb 5s. ....-...-- 1965|F 106% Sale |1061 107 | 212/| 105%, 107%] With stock purchase warrants.|F A/| 66 Sale 551g 701g 
Am Found deb 6s - . . -- 1940 10512 Sale |105'2 105 2|| 10312 10512 | Federal Light & Tr ist 5e...1942 Sale | 95 91% 9512 
Am Wat Wks & E! coll tr 58.1934|A ©} 101 Sale |101 1021 101 104 ist lien s f 5e stamped... Ip 95 92 95 
Deb g 68 Re catdacus 1975 105 Sale |104 105 102 105 ist lien 6s stamped... ..-. 10114 10212|102 99 103%, 
Am Writ Pap ist g 6s... ..-- 1947|3 J} 71 Sale} 70 7612 59 7612] 30-year deb 6s series B_-_.1 Do 2 99%) 99 9612 100 
sideb 76_...1945|MM™| 74 77 | 7412 745 63 7453) Fi ted Metals ef 7s... .. 1 D] 9314 Sale | 93% 9314 95% 
Antilia (Comp Azuc) 734s.--1939/3 J] 16% 20 | 20 Feb’3ij...-|} 14 20 | Fiat deb 7s (with warr)-.--- 1 3 90 | 88% “79% 90 
Ark & Mem Bridge & Ter 58-1964 10153 _.._|101!g Jan’31|__..|| 101% 101% pureb ----| 871g Sale | 85% 792 90 
Armour & Co (Ii}) 434s8----- 1939 9012 Sale | 89 91 861g 92 | Fisk Rubber Ist sf 8s_-.... 1941|M $| 37. Sale | 37 28 3715 
Armour & Co of Del 5 4s. - - - 1943/3 7612 Sale| 75% 77 7214 8012] Framerican Ind Dev 20-yr 7 }48'42|3 J| 10712 Sale |107 10412 107% 
Rommreny Cock conv 5s 1 92 Sale| 92 93% 92 98 | Francisco Sug ist sf 7}4s..1942 MI N| 55 69%) 65 60 691g 
O11 6% gold notes 1935|M $| 103 104 |102% 1031 102 10312 
Atlanta Gas L Ist 5... ----- 1947 10214 _...|103!g June’30}__._|| .... .... | Gannett Co deb 6s_...-.--.- F Al 80 81 | 76 73 «82 
Atlantic Fruit 7s ctfs dep -- - - 1934 14 ....| 1 Nov’30)____]} ..-. ~..- |] Gas &Elof Berg Coconsg 581949/3 Dj 103 _...|103 eth oe 
Stamped ctfs of deposit - - - - - - - 1g ....| 125s May’28|____|| .... -... | Gelsenkirehen Mining 6s- --- M 8] 9212 Gale | 91% 89 93 
Ati Gulf & W 188 L coll tr 5s 1959)3 6412 Sale | 64'2 4 611g 68 | Geni Amer Investors deb 5s.1952)F Aj 8512 87 | 87 83 688 
Atiantiec Refg deb 5s -.------ 1937 10214 Sale |102% 103 101 103 | Gen Baking deb sf 5}4s....1940/A O] 94% Sale | 94 94 98% 
Gen Cable ist sf5348 A....1947/J 3| 77 7912) 80 774 92% 
Baldw Loco Works ist 56...1940)M N} 10612 _...|10612 10612 10612 106% | Gen Electric deb g 3s ----- Al 95 96 | 95 95 95% 
Baragua (Comp Az) 7%s...1937|J 3| 30 44 | 44 Feb’3i._..- Gen Elec (Germany) 7s Jan 15'45|3 J) 100 Sale {100 91 100 
Batavian Pete guar deb 4348 1942|3 J} 9612 Sale | 9553 9612] 127|| 931i, 9612] Sf deb 6s with warr--- Di 91% 94 | 91. juas’ ane 
Beiding-Heingway 68... - - - - 1936|3 J| 8612 8712] 8612 8612 861g 90 Without warr’ts attach’d.1940|J D/ 94 Sale | 91% 901g 94 
Bell Telep of Pa Se series B..1948/3 J| 108%, ___.|108 10833 107 1091's] 20-year sf deb 6s.....--- MN| 87 Sale| 8512 89 
let & ref 58 Rep ae A O} 11212 113ig'11112 11212 1101gc114 | Gen Mot Accept deb 6s_..-1937|\F A| 103 Sale |103 101% 104% 
Berlin City Elec Co deb 6348 1951|5 DB) 735 Sale| 72% #74 | 29|| 69% 75 | Geni Petrol ist sf 5e_....-- 1940|F Al 10253 10312|10212 102 102% 
Debaink fund 6 4s. ...-..- 1 F Al 7214 Sale | 7214 75% 4\| 6814 75% | Gen Pub Serv deb 5 }42----- 1939|\5 3| 93 95 | 93 93 95 
eS aR 1955|A QO} 6712 Sale 6712] 34|| 6414 69% | Gen Steel Cast 544s with warr‘49|J 3] 9412 Sale | 94!2 89 «695 
Berlin Elec El & Undg6¥4s..1956)A ©| 76 Sale| 75% 76 12 4 76% | Gen Theatres Equip deb 68.1940|A O} 7212 Sale | 71% 51 74 
Beth Steel ist & ref 5s guar A ‘42/M N/ 10312 ___./103 103%} 30}| 10212 105 | Good Hope Steel & I sec 7s-.1945|A ©} 91 Sale | 89% 82 4 
30-yr p m & imptef 5e...1936|5 3) 102% Sale {102% 103 | 11}| 101% 103 | Goodrich (B F) Co ist 6348--1947/3 3| 9912 Sale | 99s 99 10212 
Bing & Bing deb 6 4s. -..--- 1950/M S| 81 85 | 81 Jan’3i1\.__.|| 78 8112] Conv deb 6s__.......--- 1945|3 Dj 69 Sale | 69 67 «76 
Botany Cons Mills 6 }4s- - - - - 1934|A O} 30 Sale| 29 30 | 11|| 29 35 | Goodyear Tire & Rub Ist 5s.1957,\M N| 9012 Sale | 89% 87 90% 
Bowman-Bilt Hotels 7s - - --- 1934|M S| 10012 101%4)101 10212} 25|| 97 105 ! Gotham Silk Hosiery deb 6s.1936|J BD} 80%, Sale | 80% 75 80% 
B’ way & 7th Av lst cons 5s. .1943 6 71 5 7 Gould Coupler ist sf 6s....1940|F A’ 68 70 | 68 68 6853 
Certificates of deposit. .----.--|---- 41g _...| 6 WDec’30)__._]] ---. -.-- ) Gt Cons El Pow (Japan) 7s.1944|F A 100 Sale 93% 100 
Brooklyn City RR ist 5s-..-1941 85 Sale| 85 87 | 15]| 85 Ist & gen s f 6¥48_-.----- J 3) 94% Sale | 937 8512 94% 
Bkiyn Edison ine gen 56 A - --1949 06 107 {106 107 | 22|| 10514 107 | Gulf States Steel deb 5}48..1942|3 Dj 88 Sale | 87% 8773 90 
Bkiyn-Manh R T sec 6s. - - - - 1968 1011 10012 10112) 230|| 98% 10112 
Bklyn Qu Co & Sub con gtd 5s ‘41 64 68 | 63 Feb’31|_...|| 63 641g] Hackensack Water Ist 48..1952/J 3) 88% 91 | 88% 89 1|} 88% 90 
ist 5e stamped - - -- - -----1941 67g 89 | 6612 Jan’31|____|| 6612 6612] Harpen Mining 6s with sik | 
sng trl lst conv g 48 2002 85 -...| 9212 June’28}____|| ---- ---- war for com stock or Amshs’49/J 3} -... -.-.| 82 821g} 2|| 77 82i¢ 
Bklyn Union El ist g 4’5e- - 1950 85 _...| 85 88 | 20]| 85  88l2] Hansa SS Lines 6e with warr-1 @| 7812 Sale | 75!g 78151 14|| 70 78i¢ 
Bklyn Un Gas Ist cons g 56 - .1945 107% _...|107%3 10753 5|| 10714 107% | Havana Elec consol g 56....1952)|F Aj 50 54%! 471g Feb’31)_..-|| 4512 5313 
Ist lien & ref 6s series A - . -1947 117% ....|117!2 1171 3|| 11712 11753] Deb 534s series of 1926--.1951|M $| 26 Sale | 24 26 | 11 3013 
Conv deb g 5}48-..-.---- 1936 ---- -.--|218 Jan’31|____|| 218 218 | Hoe (R) & Co ist 6MsserA.1934|A O} 55 Sale | 53 55 5i| 61 65 
Conv deb 5s......-..---- 1950 1037 1 104 = 104% 10219¢104%, | Holland-Amer Line 6s (flat).1947,M Nj 61 Sale | 61 61 1} 59 65 
Butt & Susq Iron Ist sf 5s . -.1932 941g _...| 96 Jan’31|___- Houston Oil sink fund 5 4s_.1940|M N| 9212 Sale | 9212 = 921 31} 90 93g 
Bush T: 49....... 1952 901g 94%) 90 Feb’31|____|| 83 90 | Hudson Coal ists f 5eser A.1962|3 D} 62 Sale | 62 62%| 49|| 51 638 
Consol 5s.-.....-.-..--- 1955 101 Sale {100 10114] 12]| 975s 10114 | Hudson Co Gas Ist g 5s_-.--- 1949|M Ni 1047 106 |105 105 1|| 104% 10612 
Bush Term Bldgs 5s gu tax-ex '60 10112 1021210112 103 | 26]| 101 103's | Humble Oi! & Refining 5}48-1932|/J 3} 10212 10253/102% 10253) 45)| 1017§c104 
Buff Gen El 4348 ser B81 .---- 10112 Sale |101% 101%} 135]] 101 101% i nadhbdeiectnn 1937|A O} 101% Sale |101% 102 | 29|/ 101 102 
By-Prod Coke ist 5 348 A -- - -1945 103 Sale |103 103 5|| 10053 103 | Ltinots Bell Telephone 5s_-.1950|3 D| 1051, Sale [10514 105%) 53|| 105 106% 
Illinois Steel deb 4 4s-. - --- 1940/A O} 1007 102 {100% 102 | 32/| 100%g 1031, 
Cal G & E Corp unif & ref 58.1937 104 Sale |104 10414 3|| 103 10414 | Liseder Steel Corp mtge 68..1948/F Aj 7312 747g) 73\g 15 Si} 71 761g 
Cal Pack conv deb 5-- ---- 1940 9912 Sale | 987, 9934) 74|| 96%, 9934] Indiana Limestone Istsf6s.1941|M N| 69 Sale | 5314 69 23|| 48 69 
m conv deb s f 581939 9614 97 | 9612 9612} 5|| 95% 981g | Ind Nat Gas & Oil 5s__----- 1936|M Nj} 100 __..|10014 10014 1}| 10014 100% 
Conv deb sf g 54s------ 1938 10014 100%|10014 1007} 27|| 100 101 | Inland Steel ist 444s_------ 1978|A O| 95% Sale | 955; 9573) 57|| 951g 97% 
Camaguey Sug Ist sf g 78---1942 34 839 | 37144 = 374} || 87g 45 lst ms f 434s ser B_----- 1981)F A! 96% Sale | 953, 9612] 79]| 96 965 
Canada 8S L Ist & gen 6s. ..1941 63 Sale| 62 65 | 12|| 55 65 | Inspiration Con Copper 64s 1931|M S/ 9912 1001s}100 Feb’3i|__--}| 99 100 
Cent Dist Tel 1st 30-yr 5s-_.1943 105!g _...|105 Feb’31/____|| 105 105 [Interboro Metrop 44s_.--1956;A O 912 10 912 Jan’31\___- 9g Qe 
Cent Foundry Ist sf 6s May 1931 55. Sale | 65 58 4\| 55 70 Ctfs of deposit....--.----.--- ibe bene tech Se CaeMe. 5 91g Qe 
Cent Hud G & E 5s..-Jan 1957 1047, Sale |104% 105 8|| 104%, 105 | Interboro Rap Tran Ist 58_.1966|3 J} 70 Sale | 6912 7012] 148}} 684 7 
Central Steel Ist g s f 88. ...1941 112 114 {112 114 3i| 111% 114 0 ONE FOE EEL TE 35 Ji 70%, Sale | 69% 7014) 396]| 681g 707% 
Certain-teed Prod 5 4s A--..1948 36 Sale| 35l2 3712} 51]} 311g 3733 #Registered...........----- Trt Teme TC Deas. 
Cespedes Sugar Co Ist sf 7 48 '39 ---- 50 | 59 Jan’31/__..|| 59 59 10-year 6s_...-.-----.-- 932|A O} 5412 58 | 55 15|| 53 i 
Chie City & Conn Rys 5s Jan 1927 997%, 100 | 5312 Mar’30}___.}] ---. ---- 10-year conv 7% notes...1932}M $| 9014 Sale | 90 9112} 41)| S914 93 
ChG L & Coke ist gu g 5s- - .1937 103% Sale {103% 103%; 1|| 10318 103%] Int Agri Corp 1st 20-yr 5s..1932);M N| 9812 Sale | 9812 9812] 5|; 9834 99 
Chicago Rys Ist 5s stpd rcts 156% Stamped extended to 1942_....MN| 74 75%) 74 75 5i| 74 76g 
pal and Aug 1930 int---- 6514 Sale | 65 6512} 16|| 63% 70 | Int Cement conv deb 5s_...1948|M N| 98% Sale | 98 100 | 82/} 95 100 
Childs Co deb 5s- - -..------ 1 82 Sale| 82 8214} 21|} 80!g 83 [| Internat Hydro El deb 6s..1944/A 0; 91 Sale| 91 9314] 921] 8612 9314 
Chile Copper Co deb 58----1947 94%, Sale | 92!2 9512! 57|| 90 9512] Internat Match sf deb 5s...1947/M N| 9112 Sale | 91 9134) 143|| 8933 9912 
Cin G & E 1st M 4s A------ 925g Sale| 92/2 9234) 44|| 91 9314] Inter Mercan Marinesf6s.-1941;|A 0} 90 9373] 94 95 9|| 9153 97 
Clearfield Bit Coal Ist 4s. .-1940 7044 75 ' 77 Dec’30j____|| -.-. -.--] Internat Paper dsser A & B.19473 J| 72 Sale! 715 7614] 56]| 7153 77 
Colon Oil conv deb 6s-..--- 1938 613g Sale | 61%, 62 20}; 451 70 Ref s f 6s series A._------ 955|M S| 621g Sale | 61 63 51 60 69% 
Colo F & I Cogen sf 5s....- 1943 95 Sale| 95 96 5|| 95 99%] Int Telep & Teleg deb g 4348 1952|J 5| 8153 Sale | 8014 821g] 202]) 71g 8212 
Col Indus ist & coll 5s gu-.-1934 92 93 | 9314 Jan’31}____|} 90 9412] Conv deb 4s_--------- 1939|5 J} 9412 Sale| 9112 95 | 320); 81 95 
Columbia G & E deb 5s May 1952 987g Sale | 9812 99 98|| 962 1013, Eas Sages ary Seat 1955|F A! 85l, Sale | 84 8514} 162] 76 86% 
tures 58...-Apr 15 1952 9812 98%) 981g 9914] 18]| 97 10114] Kansas City Pow & Lt 58...1952)M S| 105%, 10512/10514 10514) 23)| 10412 106 
Columbus Gas ist gold 5s- --1932 98 9844) 9612 Feb’31|____|| 951g 9712] Ist gold 44s series B_.-.1957}/5 J} 10153 102 [10112 10214) 11)! 10112 10312 
Columbus Ry P & L 1st 4348 1957 9612 Sale | 96 9612} 17|| 94 96% | Kansas Gas & Electric 4443.1980/3 D] 951g 9514) 9444 «9 59|| 9312 C063 
Commercial Credit s f 6s - . . .1934 97 100 | 97 99 6|| 97 994] Karstadt (Rudolph) 6s---.-- 1943|M Ni 67 e | 67 67%) 24|| 50% 6814 
Col tr 8 f 5348 notes---.-- 1935 95% 96%4' 95%, 9574) 11|| 9353 9612] Keith (B F) Corp Ist 6s-.--1946M S| 75 80 | 75 7614 71) 75 78lg 
Comm’! Invest Tr deb 6s---1948 10412 104% 10412 10412] || 10453 104% | Kendall Co 5 %s with warr-.1948 M $| 58 60 ' 56 59 | 11]} 39 601g 
Cony deb 5348-.-.----.. 1949 96 Sale 952 9614] 41|| 9112 97 | Keystone Telep Co Ist 5s-.1935J 3] -... 82 82 Feb’31|_...|| 74 
Computing Tab-Rec s f 68--1941 10512 10613 105% 1061 8|| 1051s 1065s } Kings County El & P g 5s.--1937|A ©} 103% 10514]103%4 10414 10353 10414 
Conn Ry & L 1st & ref g 448 1951 9914 ....| 9914 Feb’31|____|| 9914 994] Purchase money 68------ 1997/A ©] 136 _.__|13812 Jan’3i|.__-|| 134 1381, 
Stam 4}48-.---- 1951 991g 100 {100 Feb’31|____|| 991g 10112] Kings County Elev ist g 4--1949|/F A| 7914 7934) 7 7933) li] 78 
Consol Agricul Loan 6 }4s- - -1958 7612 Sale | 75 7612) 36|| 67 7612] Kings County Lighting 5s-..1954\J J} 105% _...|105!2 10512} 1|| 10414 1051, 
ydro-Elec Works First and ref 6 }4s----.---- 1954/3 3] 11814 _.._|119 Feb’31|___-|| 118%, 119 
of Upper Wuertemberg 78-1956 89 Sale| 88 897%} 22)| 82 90 | Kinney (GR) &Co7%% notes’36\J Di 89 93 | 90 90 li] 87 90's 
Goomsi Gas CNW) de 6355, -AOss(F | 106%, Sale [200 rosr} rio] 108° sors] renee Raivac"ah oare"aaso(on | "Sir Sate |'sim "93 | soul] “hi? "95 
we 8 4 arr. e 
Consumers Gas of Chic gu 5s 1936 10314 Sale |10314 1035, 6}| 1031g 103% srihaalaas st ™ | sdiaps *s oe | Oe sos 8 
Consumers Power Ist 5s--.--1952 10514 Sale |104%g 10514} 15}]| 103 10512] Lackawanna Steel Ist 5s A--1950|M 8} 10212 10312/103 103 2|| 102 10358 
ist 68--..-- 70 81%) 84% Jan’31|____|| 84% 85 | Laci Gasof St L ref & ext 58-1934/A O] 102%: Sale |10214 10253) 54|| 10112 103% 
15-yr deb 5s with warr - - --1943 ---- 60 | 59 62 9} 59 64 Col & ref 534s series C..1953)F A] 1027s Sale |102 10333} 21]| 101 103% 
Copenhagen Telep 5s Feb 15 1954 971g Sale| 971g 99 | 25]/| 97 899%] Coll & ref 5%s ser D----- 1960/F A| 102% Sale |102% 103 5]] 101% 103% 
Corn Prod Refg lst 25-yr sf 5s 24 1037 104 103% Feb’31 ééum 10212 10412 Lautaro Nitrate Co conv 68.1954 
Crown Cork & Seals f 68- -.-1947 9653 983g) 981g 9812} 13)| 9712 99 Without warrants. --.-..----.-- J J5| 5912 Sale 60%) 62]// 43 61 
Crown Willamette Pap 6s--1951 9312 94 | 91 93%} 13)| 84% 96%] Lehigh C & Navet4sA--1954)3 J} 994 101 {101 101 4|| 981 101 
Crown Zellerbach deb 6s w w 1940 75 Sale| 74 75 | 27|| 74 85 | Lehigh Valley Coal ist g 5s--1933|3 J] 10153 101%)10112 10112} 32|| 10053 1015s 
Cuba Sugar conv 78--1930 ---- 30 | 41 Mar’30|}____|} _... -...] 1st 40-yrgu int red to4%-.1933)3 J| 9714 -...} 9712 Mar’30|_-_.]} _...  ___. 
Conv deben stamped 8% - 1930 ---- 41 |¢27% Dec'30}___.|| _... -..-]| Ist &refsf5e....-.-.--- 1934|F Aj 1 ~-.-| 991g Feb’31|____|| “99ig 901g 
Cuban Am Sugar Ist coll 88-1931 98 Sale | 97% 98%) 20]] 89% 997%] ist & refafSe_...-.----- 1944/F Al 7753 81 | 775s Feb'31|____|| 7753 78 
Cuban Cane eb 68-1950 8 Sale; 7lg 8s} 59]] 7 10 Ist & refs f S8_-_..- -----1954|F A] 45 60 | 66 Aug’30\_---|| _. ___. 
Cuban Dom Sug Ist 7 }4s---1944 17 25 | 15 Jan’3i/____|} 15 16 ist & refs f Se_....------ 1964/F Al 50 54%| 50 Feb’3i\____ 7) 
with purch war attached - 11 Sale} 11 1412} 10) 11 17 Ist & refs f Ss_....---.-- 1974|\F A 58 | 57 57 2|| 50 57 
T & T ist & gen 5s--.1937 103% Sale |103!2 103%}  2|) 102% 10412} Liggett & Myers Tobacco 78_1944/A ©} 12012 Sale {1201 12012) 11|| 120% 12312 
Cuyamel Fruit Ist s f 6s A --.1940 104 Sale |103!2 104 | 10/] 102g 104 Gee 8s iddécadhiswades 1951|F A] 105 105%s/105%4 10512! —6|| 10414 1064s 
Denver Cons Tramw Ist 53- -1933 70 .-.-| 76 Dec'29}____|} _... ___. | Loew’s Inc deb 6s with warr_1941/A O} 110 100 110! 
Den Gas & E L ist & ref sf 58°51 101% Sale |100%3 101%} 6/| 100 1024] Without stocks purch warrants|A O} 9912 Sale 9612 
Stamped as to Pa. tax----1951 1% -.-.|10212 10212) 7/| +995 10212] Lombard Elec Ist 7s with war '52|J Di 93 Sale 765, 93 
Der G) Corp Ist s f 7s-.1942 ---- 8 61 Oornn 8 ise eee Without warrants.........--. J Di 91% 92 75 91% 
78 stpd Sept 1930 coupon --|-. - 5 | 64) 3 Dec’30|_.__|} _... _.._] Lorillard (P) Co 7s-..-.---- 1944/A OQ} 110 Sale 102% 110 
Detroit Edison Ist coll tr 58.1933 10212 Sale {10214 10212} || 102 103!e] §g........------------- 19511F Al 89 Sale 82. 89 
lst & ref 5a series A-July 1940 105 1051g}105 = 105g} 3|| 103% 105124 + Deb 54s__-.----------- 1937|J  3| 9712 Sale 86% 97!2 
Gen & ref 5s series A--.-.-1949 10612 Sale {105 107 8|} 104% 107 | Louisville Gas & El (Ky) 58.1952|M N/ 1037 Sale 10312 105'2 
lst & ref 6s series B.-July 1940 1051g Sale |105'g 10514} 48]| 105 108 | Lower Austria Hydro El Pow— 
Gen & ref 5s series B----- 1955 10614 Sale |105 10612} 26/| 105 1065] istsf6%s-.----.-.----- 1944/F Al 85l2 Sale 176 86 
Gen & ref 5s series Gina 1962 10712 Sale 10614 1071 9\} 105% 10712] McCrory Stores Corp deb 5}s'41/) D 95 93% 951g 
Gen & ref 4 34s series D ---1961 101% Sale |100% 10133) 248]| 99% 10153] McKesson & Robbins deb 5}48"59|M N} 80 78% 84lg 
Det United 1st con g 4}48- -1932 9814 99 | 98's 9814) —2|| 9714 99 | Manati Sugar Ist sf 7}49.--1942|A O} 28 25 40 
Dodge Bros deb 6. - - - --..- 1940 89 Sale| 8812 8914) 88]} 8212 91%] Manhat Ry (NY) consg4s_-1990|A O| 56 55%q 57lp 
Dold (Jacob) Pack 1st 6s_-..-194 66 74 | 6212 70 | 38|| 60's 70 G6 oo. cb sorrckadeee 2013|3 Dj 4712 52 48 «48 
Dominion Iron & Steel 58. - 1939 90 ..-./101 Apr’30}_.__}} _... _...] Mantla Elec Ry & Lt f 58_.1953\™ 90 97 98 
Donner Steel ist ref 7s... --. 1942 95 101 | 94 Feb’31}____ 94 | Mfrs Tr Co ctfs of partic in 
Duke-Price Pow Ist 6s ser A. 1966 104 Sale /104 1044) 16]) 102 104%] AI Namm & Son ist 6s..1943'3 D| 93 92 94lg 
Duquesne Light Ist 434s A -196 104 Sale |1031g 104 | 77|| 1022 1047] Marion Steam Shovel sf6s-.1947|A O} 321s 41 35 47 
eee eee 16-7e O88 Tite 37 20 23 | 29 30 8} 29 41 | Market St Ry 7s ser A-April 1940/Q 3) 97 93 «(97 
Ed El Ili Bkin Ist con 6 4s - - .1939 9914 Sale | 9014 9914) 10]} 97% 9914 | Mead Corp Ist 6s with warr_1945|A 0} 87 a 8 85 90 
Oe eee ist cons g 56-19951J_3i_115'2_.-.-'115% 115%! ill 11514 115% | Meridionale Elec Ist 7s A..1957'A O| 96% 98 4 84 7p 9819 
‘ . # Option sale. 
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BONDS : Price Week's Range BONDS : Price Week's | Range 
N. YY. STOCK EXCHANGE. 2 Friday Range or 3 Stnce N. ¥. STOCK EXCHANGE. 3 Priday Range or 3 Stnce 
Week Ended Feb. 20. a Fed. 20 Last Sale. 1. Jan. 1. ‘ Week Ended Feb. 20. sa] Feb. 20. Last Sale Jan, 1. 
Bia Ask Low High No.\\Low High Bid Ask on, High| No.\\Low High 
Metr Ed igt.& ref 5s ser C.-1953)3 104% Bale \104%, 4105 6|| 10212 105 ee ee El Pow 74 1 971, Sale 99 10} 90 100 | 
lst g 44sser D_.____..-- 1 101. Sale {100% 101 13}} 991g 102 mtge 66......-... 827%, Sale } 81% 83 341, 75. 84 - 
Metrop Wat Serv & Dr 5 4s-1950|A 68 Sale | 67 73 44)\ 67 £475 Cons M 6s of '28 with war-_19 80° 81%) 80tg 817g} 134) 75% 82. 
Metr West Side E (Chic) 48.1938 7ilg 73 | 75 Jan’3ii_._.|| 7ilg. 77 Without warrants. ..-.-...-- * 79% 8112} 76° ~Jan’31{___-1] 7 79 
Mill Mach 7s with war 1956/3 68 70 | 65 Jan'31|_...j| 75.) 75t2 Con m 6s of 1930 with war 1 ~ 80 Sale} 79 80 491) 74tz 80 
Warrants _-_....-..-- J ---- ----| 66 Feb’3l|_...}| 621g 674} Rhine-Ruhr Wat Ser 63_5..1 72% Sale 72%) 151] 63 ‘72% 
Midvale St & O coll tr s f 58 1936|M 102%, 103 61}) 1001g 103 | Richfield Oil of Calif 6s-_ -._. 65. Bale | 64!2 6512} 93/) 41 67 
Milw El Ry & Lé ist 58 B--.-1961)3 101 10112:100%, 10114}. 18)), 40214 | Rima Steel Ist s f 7s... .- 85 867%) 851g - 85lg 1}| 84% 88% 
Montana Power ist 5e A...1 10414 104%) 31]) 103 104% Gas & El 7s ser B.1 107 Sale }1061g 107 9j] 1051g 1071 
Deb 5s series A. ......-..- 1 43 10014 Sale }100ig 100% 4 103 Gen mtge 5s series C...1 10612 10712105 Jan’31/____}] 105. ion 
Montecatini Min & Agric— Gen mtge 4 \s series D-.-.1977 10114 Sale {10114 10114} 25)| 9912 101 
Deb 7s with warrants. ...1937 ; 9512 he se p+ P. Site 96 | Roch yt C& + m yr ai3 2 85, 2'30 -seall “a3” BiG 
Without warrants. -.------ 9544] Royal Dutch 4s with warr-- 2 e 8 
Montreal Tram ist & ref 5¢.1941/J 9912 Sale | 991, 991g]. 28il- BBtg 1001s Ls 

Gen & ref s f 5a series A. ..1955/A 92 Sale | 92 92 1 St Jos Ry Lt H & Pr ist 58.1937 9912 100 | 991 9914 Si] 971g 99% 

Gen & ref sf Se ser B...-.- 1955)A 92 --.-| 96% Sept’30}_...], ._.... ....] St L Rock Mt & P 5s 3} 51 55 | 47 50 14] 46 50 

Gen & ref s f 444s ser C..1955/A 84 8412 Dec’30/_..-]} .... -.--] St Paul City Cable cons 58..1937 J} 89 8912' 89 89 87%, 92 

Gen & ref s f 5e ser D_...1955/A 92 -...} 92 Jan’31j__..}| 91% Guaran RE So * J} 89 8912’ 88 88 88 92 
Morris & Co ist s f 4 }48- - .-1939)J 82 Sale | 815; 82%) 14]. 79!g 82%] San Antonio Pub Serv lst 68.1952 J} 10615 10612 107 107 10312 10714 
Mortgage-Boné Co 4s ser 2.1966)A 70 8=680 | 73 June’30;_.._|} _... .--.-.] Saxon Pub Wks (Germany) 78°45|F A Sale { 86 87 75%, 8712 

10-25 year 5e series 3. -..- 3 981g 98%! 98ig 9812 1 9834 ref 6 M%s-...----- 1M N/ 79 Sale| 7753 7914) 34)| 72%: 80 | 
Murray Body Ist 6 }4s. .--- 92%, 94 | 95 95 1\} 92% 97 {| Schulco Co guar 6%s-_-...--1 J Ji 60ig 61 | 60 Feb’3ij____/} 60 61 
Mutual Fuel Gas Ist gu g 5a.1947|M 1055s -..-|10514 105%, li] 10212 1057 Guar 8 f 64s series B_...1946)A O} 7014, 88 | 85 85 60. Olt 
Mut Un Tel gtd 68 ext at 5% 1941|M 10253 1027g/10314 Nov’30}_...|| _... .--.] Sharon Steel Hoop sf 5s--1948|/F Al ____ 87 | 87 87 86% 90lg 

; Shell Pipe Line s f deb 5s...1952;}M NM 9114 Sale | 90% 917% 87 92% 
Namm (A I) & Son--_See Shell Union Oil s f deb ema MN 847, Sale | 8312 855g) 774 861g 
Nassau Elec guar gold 48...1951|3 J 52 5212 497% 5212 nh asoncgee 9|A O| 87 Sale| 86% 88 78% 90 
Nat Acme ist s f:6s_...-... 194213 D 95 95 95 95 | Shinyetsu El Pow Ist O4a.21962 J Di 93 Sale| 88% 93 65}| 761g 93 
Nat Dairy Prod deb 5s...1948/F A 01 98%4C101% | Shubert Theatre 6s.June 15 1942/3 Dj} 23 Sale| 18% 25 | 1741 171g 25 
Nat Radiator deb 6 }4s-- -.- 1947|F A 171 24 1l!g 25% | Siemens & Halske s ft 0 +-0aeee 3 SJ} 100% 101 (100 100%} 35/} 95 100% 
Newark Consol Gas cons 58_1948|J D 105ig =:105ig 104 1051s Deb s f 6%s-_---.--.------ 1961)|M $| 99 Sale| 971 99 2 99 
Newberry (J J) Co5%% notes’40/A O 91 Feb’31 87 95 | Sierra & San Fran Power 58.1949|/F A] 102%, 103 '!102!2 103 102 103% 
New Engi Tel & Tel 53 A._.1952/3 D 10912g =110/g 108%g 1101g | Silesia Elec Corp s f 644s-..1946)F A} 725g 7812 7112 Feb’31/_.__ 67 71lg 

lst g 434s series B_____-- 1961|m N 1 105 1035s 10512] Silesian-Am Corp coll tr 78--1941|F A] 6633 78 | 66lg 7) 60 66% 
New Ori Pub Serv ist 56 A..1952/A © 8912 90 85 90 | Sinclair Cons Oil wag d a od M 8S! 9912 Sale | 98 100 | 132]} 98 100% 

First & ref 5s series B_...1955|3 D 8833 89 85 90 ist lien 64s series B-...-.- 1938|3 D] 9514 Sale | 95 96 981g 
N Y Dock 50-year ist g 48..1951/F A 78 807 78 8412] Sinclair Crude Oi! 5 4s ser A- ore 4S J| 101% Sale 101%, 102 10014 10213 

Serial 56% notes. -......-.- 1938)A O 72 7353 72 867s] Sinclair ay Lay 1 abe eecoe 1942/A ©} 100!g Sale | 997g 100! 98 101 
N Y Edison ist & ref 64s A.1941/A © 1141, 115le 1135g 11512] Skelly Oil deb 54s-.-.---- 1939|M S| 7512 77 | 75 77 

Ist lien & ref 5s series B.-1 AO 055g 106 10473 106 | Smith (A O) cate lst 6 }4s..1933|M N]| 10314 Sale 103 10314 10214 10314 
N Y Gas El Lt H & Prg 58..1948|3 D 1075g §=:110ig 107%g 110!s ! Solvay Am Invest 5s-_-.---- “9 M S| 98 99 ! 9812 9815 

Purchase money gold 48..1949|F A 9 99 97!g 99% South Bell Tei & Tel istsf5s°'41 3 J} 105!g 105%, 1051g 10512 10453 105% 
NY LE& W Coal & RR 5s'42|m N: 112 Sept’30 ---- ---- |] S'west Bell Tel aap & ret Ue. 2ae8 F Aj 10512 Sale 1051g 106%) 16) 105 1061, 
NYLE&W Dock & Imp 5s"43|\y 9 96 Dec’30)----}| .... ---- ] Southern Colo Power 68 A..1947|J 3] 105ig Sale 103 1051s} 371}]j 102 103% 
N Y Rys Ist R E & ref 4s. ..1942/3 J 431g Oct’30)...-|) .-.. ~--- | Stand Oil of N J deb 5s Dec 15°46|/F A/ 10312 Sale 10314 103%} 97|| 103 105lg¢ 

Certificates of deposit. --.-.--.-- ae 40 Deec’30}_.-.-}} .... ~--- | Stand Oil of N ¥Y deb 4%s-_-.1951/J D| 100 Sale| 9912 100 971g 10012 

30-year adj ine 5e...Jan 1942/4 9 212 Dec’30)..--|} .... -.-- |] Stevens Hotel Ist 6sser A--.1945|/J J3)} 641g Sale | 64, 641 61 68 

Certificates of deposit_-_-...--- ENE 1 July’29;...-.j| .... -.--- | Sugar Estates (Oriente) 78..1942|M $| 10% 15 | 12 Feb’31|__._|] 12 
N Y Rys Corp inc 6s--Jan 1965) Apr 31g 312 21g 414] Syracuse Lighting 1st g 58-.1951|3 D| 107%, _.--'107!g 1075s 1071g 15753 

Prior lien 6s series A----.- 3 51 53 45 53 
N Y & Richm Gas Ist 6s A_--1951|m 107 + Feb’31).-.-}} 106. 107 | Tenn Coal Iron & RR gen 5s- 1951/3 3} 105 _.--'105 Jan’31]__.-|} 104 105t, 
N Y State Rys Ist cons 4 4s_1 MW 8 812 7 812] Tenn Cop & Chem deb 6s B.1944|M S| 96 le | 96 96 914 99 

Registered -..........--..--- M 6 Dec’30}-..-|| -... ---~.]| Tenn Elec Power ist 6s...-1947)3 Dj] 106%, Sale {10612 1 10453 106% 

Certificates of deposit - -- - -- _...| 8% Sale} 8% 8% 7 8% | Texas Corp conv deb 5s.---1944/A QO} 10014 Sale |} 9912 10014 97% 102 

50-yr 1st cons 6 4s series B 1962|M Ww 753 20 91g 10 612 10 | Third Ave Ry Ist ref 4s_--.1960/3 J| 497, Sale | 481g, 497g) 46 51% 
N Y Steam Ist 25-yr 6s ser A on MN] 10812 Sale |108 10812 10712 10812 4.dj inc 5s tax-ex N Y Jan 1960/A O| 3134 Sale | 305, 3134 33 

lst mtge 5s.........---- 1951|Mm Ni 101g 10212/101%, 102 10053 10212] Third Ave RR Ist g 58_---- 1937\J 3)| 97 Sale | 97 97 93 «98 
N Y Telep Ist & gen ef 4 448-1939|M mw} 1031g 10314/103 1031 1011z 10512] Toho Elec Power Ist 7s- - - -- 1955|M S| 9814 99 | 977% 9812 911g 987% 

30-year deben s f 6s._.Feb 1949\— aj 11112 112 j1lllg 112 1litg 1121, 6% gold notes_....-.---- 932\3 3) 9914 9912 984 993g 961g Ol 

30-year ref gold 6s__..--- 1941/A ©} 106% Sale |106%, 107 106% 1071s | Tokyo Elec Light Co, Ltd— 

N Y Trap Rock Ist 6s__.--- 946\3 pi 9714 97%) 98 98 95 8 lst 6s dollar series - ------ 1953|;3 D| 9012 Sale | 883, 9012 821, 901g 
Niagara Falls Power ist 58.1932)y jy) 102 102%4|101!2 10212 101 102%] Trenton G & El Ist g 58.---1949|M 8/| 103 __-..1041l2 Nov’30}____|} _... 2 2 
Ref & gen 6s_------- Jan 1932/A OQ} 102%, 102%)10212 102% 102 103 | Truax-Traer Coal conv 6 }4s-1943|M N| 62 Sale | 62 62 .. 73 

Niag Lock & O Pr ist 5s A--1955/aq ©} 104%, Sale |104 10434 1031g 105 | Trumbull Steel Ist s f 6s....1940/M N| 100 Sale | 98 100 100 
Niagara Share deb 54s_---1950\m N| 9412 Sale | 9412 95%, 89% 97 | Twenty-third St Ry ref 58-.1962)3 J} 21 Sale} 21 21 21 261g 
Norddeutsche Lloyd 20-yrsf6s°47|\M wi} 84 Sale| 84 85 84 87 | Tyrol Hydro-Elec Pow 7448-1955|M Ni 95 Sale | 95 96 947% 9614 
Nor Amer Cem deb 64s A.1940i\M7 §| 4712 4914) 48 5612 41 5612 Guar sec s f 7s..-.------- 1952|\F Aj 92 Sale | 9012 92%2| 8714 9212 
No Am Edison deb 5s ser A_-1957;m sj; 103%, Sale |1027g 103% 100% 103% 

Deb 54s ser B._._Aug 151963)F al 102 Sale |102 1027 7 10312 | Ujigawa Elec Pow s f 78----1945|M S| 10014 Sale |100 10014 98%, 100% 

Deb 5s series C___Nov 15 1969|\m wi 99 Sale| 9814 99 10114 | Union Elec Lt & Pr (Mo) 5s- — M S/ 10112 Sale {10112 10214 101, 1021, 
Nor Ohio Trac & Light 6s_.1947|m gs} 105%, Sale |10512 105%, 103 10544 oe tf Oe. 933|Mi N| 10243 Sale |101l!2 10212 ' 101 1025, 
Nor States Pow 25-yr 5s A-.1941|aq ©} 102% Sale {1021s 103 102 10412] Un EL& P (Ii) istg 54s A 1954 JS Jj 10319 104 [103% 104 10212 1041, 

lst & ref 5-yr 6s ser B____1941|q | 10614 Sale |106 10634 10512 1067s | Union Elev Ry (Chic) 5s----1945)A O} 68 71 | 69% Jan’31]_.__|| 69% 70 
North W T ist fd g 4 44s gtd_1934)y Jy) 100\g 10114)100%4 10014 100!g 10014 | Union Oil 30-yr 6sA_...May1942/F A! 106 1067s 106 107 13}| 1047, 106 
Norweg Hydro-El Nit 54%48-.1957'x4 wi} 100 99%, 10014 97% 101% lst lien s tf 5s ser C__.Feb 1935)A O} 100 100s 100 10014] 54 99te 101 

Deb 5s with warr__.-Apr1945/J D| 96% Sale j; 96 96% 7 903, ar% 
Ohic Public Service 7 44s A.-1946|4 o| 110% 112 [110% 111% 110 111%] United Biscuit of Am deb 68s.1942)M N/ 103 104l2 = Feb’31}__._|} 100 1031e 

ist & ref 7s series B___--- 1947\— aj 11212 115 [11212 115 11k 115 United Drug 25-yr 5s----.-- 1953|M S| 9912 Sale 9912] 204! 100 
Ohio River Edison Ist 6s...1948)y 3) ---. ----|102lg Feb’31 10112 10112 | United Rys St L Ist g 4s--.-1934)J 3} 57 Sale BBs 5814 9|, 561g 62 
Old Ben Coal ist 6s-_-..---- 1944\~7 al 49 Sale | 49 49 49 5014 ] United SS Co 15-yr 6s----- 1937|M_ N/ 101 Sale {101 101 6)} 10012 1013, 
Ontario Power N F Ist 58-.-1943/— a} 104 105 |104 105 10314 10512 | Un Steel Works Corp 644sA-.1951/53 D} 78 Sale | 74% 78 14 7153 79 
Ontario Power Serv 1st 54%4s-.1950|/y jy) 91 Sale} 91 91 901g 93 Sec s f 6 %s series C__-..-- 1951|3 D| 7712 Sale | 7614 7712 9 70lg 77le 
Ontario Transmission Ist 5s-1945\mj N| 101 10312)101!12 Feb’31 100 102 8S f deb 6 4s ser A-------- 1947|3 J) 7553 Sale | 75 7712} 20 693g 7712 
Oriental Devel guar 68. ---- 1953im gs} 98% Sale | 98 99 95 99 | United Steel Wks of Burbach- 

Extl deb 5s_--...--.-.-- S8imM wi (92!2 Sale | 91% 9212 881g Y2le Esch-Dudelange s tf 7s--.-1951/A O} 1051g 10612 1055, 106 13|} 1051g 107 
Oslo Gas & El Wks ext] 58_-1°54.yq gs} 9812 Sale | 9712 9812 9514 98441 US Rubber ist & ref 5sser A 1947|/3 Jj} _... ----|] 7lle2 72 47 69 75% 
Otis Steel ist M 6s ser A__.1941 Msi 97!2 99 9814 9844 95 99%, 

Universal Pipe & Rad deb 68 1936)J DB) _._.. 57 | 61 Nov’30)__-_}} --.. --.. 
Pacific Gas & El gen & ref 58 1942/)5 yj} 103 Sale |103 104 24/} 102%, 104 Unterelbe Pow & Lt 6s_---- 1953)|A O| 78 80 7612 77 29 6 80 
Pacific Tel & Tei ist 58--.-1937)5 J) 10412 Sale |104i2 10412) 22)) 103% 1054 | Utah Lt & Trac ist & ref 5s-1944/A O| 96 Sale| 9512 9673) 37) 94 96%: 

Ref mtge 5s series A.---- 1952\my N} 107!g 10712 106% =107/ig 5} 106 10712] Utah Power & Lt Ist 58s....1944/F A! 102 Sale {10112 10214] 72)| 100 102%, 
Pan-Amer P & T conv s f 65-1934 jw} 10214 Sale 101% 10214} 21] 10122 —_ Utica Elec L & P Istsftg 5s 1950|3 J 10312 10612 104 104 1}| 104 1041, 
Pan-Am Pet Co(of Cal)conv 6s’40|3 pj 64 Sale| 62g 64 11] 50 Utica Gas & Elec ref & ext 58 1957|J 3; 109 Sale {109 109 ; 1} 1055, 110 
Paramount-B’way Ist 54s.-1951\g 3| 103 104 /|103 103ig 6} 101le 1034 Util Power & Light 54s_.--1947|3 D| 80 Sale | 79% 8012 «21 73 831g 
Paramount-Fam’s-Lasky 6s_1947|3 p| 97 Sale | 961, 97 10} 92 Deb 5s with warrants....1959|F A| 73% Sale | 73 74 | 65') 66 7612 
Paramount Publix Corp 54481950\p a] 877% Sale | 875, 88 50] 84 80 Without warrants - - ----- Disses. <cpasivasoss . oaedieaen Oo isis, “aad 
Park-Lex Ist leasehold 644s.1953|y yj 55 61 | 60 61 3} 591g 6212] Vertientes Sugar Ist ref 78..1942|J D| 3612 38 | 37 3712 8i\| 37 
Parmelee Trans deb 6s- - --- 1944\a o| 36 45%) 36 36 6| 36 36 {| Victor Fuel ists f 5s- 953)5 22.. 24 5-20 Nove wesc cud 
Pat & Passaic G & El cons 58 1949\mqy =| 10514 Sale |105 106 91105 106 | Va Iron Coal & Coke 1st g5etoolmM S|} 81 85 | 80 80; 3 75 80 
Pathe Exch deb 7s with warr 1937|\m Ni 72 Sale | 66 72 | 126) 50% 72 [i VaRy & Pow Ist & ref 58__.1%34|J J} 10314 Sale |1025g 103% 141] 10133 103% 
Penn-Dixie Cement 6s A_..1941|x4 §| 7512 Sale | 75 80 63} 6612 80% | 
Peop Gas & C ist cons g 68.1943\q oO} 114g -.--|114 an’31 __..{] 11212 114 | Walworth deb 6 4s with war 1935|A Q| 7812 Sale | 78le 78le 2 781g 85 

Refunding gold 5s___--.-.- 1947\m §| 1065s 10812'107%3 109 | 38] 104%, 109 Without warrants - ~~. ---- ----}| 7912 80 Se MOv'so .. um cca seen 

biowhnbse eee Ms} 101 --.-.{|102 OTF on dell. wabttteges ist sink fund 6s series A..1945)A O} 75 76 75 76 | 7 731g 79 
Warver Bros Pict deb 6s...1939|M S| 691g Sale | 6812 7073 264 67 744 

Phila Co sec 5e ser A__.__.- 1967\y gp} 100% Sale |100!g 101 lil 9814 10112 | Warner Co Ist 6s with warr.1944;A O] 95 Sale| 95 9514} 2 041, 906 
Phila Elec Co Ist 4 }4s.--_-.- 967imM wi 102% Sale |10214 10344! 14] 10214 104% Without warrants. --....-- ’ Pee BO DOO Oe edawll: acuareaed 
Phila & Reading C & I ref 58. 1973|5 yj 8lle Sale | 813, 8253| 28'| 81%, 8514 | Warner Sugar Refin }st 73..1941|J D| 10514 Sale }105%4 10512) 8}| 10012 10553 

Conv deb 6s_.--._-.--.- 949im si 8ll2 Sale | 81 8212 76)| 7212 83 Warner Sugar Corp Ist 78..1939|3 J} 151!4 2412! 1512 Feb’ 31) aout 12 171g 
Phillips Petrol deb 54s__..1939|5 fp} 87 Sale | 87 88le' 60)}} 83% 921, Stamped Jan 11930 coupon’39|_..-| 14 23 | 15% Jan’31'____ 15 15% 
Pierce Oil deb sf 8s-_Dec 15 1931|3 pj 103 10812'/10312 Jan’31/__--|} 10312 10312 | Warner-Quinlan deb 6s._-..1939|M' S| 611, 64 5912 6412 14 46 69 
Pilisbury Fl Mills 20-yr 68..1943/4 9] 105 Sale |105 1051g} 15] 103% 1051g |] Wash Water Power s f 5s8_.1939|5 3] 103 103%) 103 Jan’3l1{_.__|} 103 105 
Pirelli Co (Italy) conv 7s_..1952imj NN} 9814 9812] 9812 99 7 94 99 Westchester Ltg 5s stpd gtd_1950|J BD} 107!2 10914'1075g 10814 7\i| 10512 L084 
Pocah Con Collieries Ist sf 58°57\y 3} 92 93 92 Feb’31\...- 91 92 West Penn Power ser A 58..1946|M S| 10514 1068/1051, = 10512 7}, 103% 10512 
Port Arthur Can & Dk 6s A. eee F A| 10412 106 |1 104%, 100 106 Ist 5s series E__.....-..- 1963/M S| 107%, Sale |107% 107% 2)| 1051g 107% 

lst M 6s series B_______- F Al} 102% -...|102 Jan’3i|__--}}/ 102 102 lst 5s series F_...-..-.- 1953/A ©} 105% 1 06 106 2|| 105 106%, 
Portiand Ry L & P Ist ref ia1042 © Al 76 ---1105 Jan’31)---- 105 105 Ist sec 5s series G._....--. 950|3 D} 10514 Sale |105 10514 31] 1043, 10512 

lst lien & ref 7 4s ser A__.1 MN| 10712 1071g = 10712) 8)} 1064, 108 Western Electric deb 58_...1944/A O] 105% Sale |1051,4 106 20|} 1041g 10612 
Portland Gen Elec Ist 5s__.1935|y gj ---. -.--|103l2 1031! 1}} 1012 104 Western Union coll trust 56.1938)3 J| 103ig 10414: 10I!g 102 4}i 1011g 105 
Porto Rican Am Tob conv 68 1942|5 Jy Sale | 7614 79 23); 60 79 Fund & real est g 4348---1950|M_ N| 100% 102 |1001, 10012 9}} 100% 1011 
Postal Teleg & Cable coll 58-1953)3 g| 7114 Sale | 691, 7314; 88 55 74% 15-year 6 4s. -..-------- 1936|F Aj 110 Sale {10914 11012; 25)| 1071¢cll101g 
Pressed Steel Car conv g 58.1933|5 3) 8414 88 84 Feb’3l/_.--. 74 88 25-year = ye. ot ah 1951\J Di) 104 10414 104 10414} 19}) 1003, 104% 
Pub Serv Corp N J deb 444s.1948/g¢ aj ---- -.--]190 Jan’30)_.-_}} -... --.. eg a RE 960|M S| 103% Sale ,10212 10314) 71}} 10012 104 
Pub Serv El & =~ lst & ref 58°65\5 p} 1 Sale |106 106 24'| 104% 106 Westobalia t Un El Pow 68s__-1953|)3 J} 7214 Sale |} 72 727g| 44 67 73lg 

+ Ist & ref 4¥s_-----_---- 967\3 pj} 103g _...'1024% 10353! 18)| 10112 104 Wheeling Steel Corp Ist 5 is 1948\J J} 103 Sale 101 103 39 995g 103 

lst & ref 4%s__.____---- 1970\F A} 103 Sale |102% 103 38}| 10112 1035 Ist & ref 434s series B_._.1953/;A O} 90%, Sale | 901, 90%, 88'| 87 92 
med Alegre / ote deb 78..1937|3 J 81g 25 | 12lte Jan’3l1}__-. 121g 1212 | White Eagle Oil & Ref deb 5 4s'37 

Certificates of deposit... --- are 3 -_...} 10!2 Feb’31/_.-.. 12 With stock purch warrants___|Mi S| 102% Sale 102%, 103 7i{} 102 103 

Pure Oils f 544% notes-_---- 1937iF a! 94 Sale | 92 OF 3 891g 96 White Sew Mach 6s with warr’36|3 J| 36 Sale| 35 36 2 321g 36 

815% notes_-.-..----- 940im si 92 Sale | 91le 92 2Alt 87% 93% Without warrants... ....._- 3 J| 36 43 | 34 Feb’31}_.._} 29 36 
Purity Takerels sf deb 58..1948|5 jy} 95% Sale | 95% 9644; 11 90%, 96% Partic s f deb 6s___._...- 1940|M Ni 291g 31 281g 31 3 221g 31 
Remington Arms Ist sf 6s. .1937 MN] 93 94 9314 9314 8 92 95% | Wickwire Spen St’l lst 7s__.1935|3 J 71g 10 Jig Feb’31}___- 74 10 
Rem Rand deb 54s with war ’47imN| 88% Sale | 8712 83%) 67)| 8612 9912 Ctf dep Chase Nat Bank -.__|-_.-- 84 Sale 8l4 814 7 814 
Repub I & 8 10-30-yr 5s sf..1940/\a ©] 99 9914! 99 991 9i| 952 100%, 7s (Nov 1927 coup on)Jan 1935}M 814 26 8 Feb’3l)_.-.. 74 86Qlg 

Ref & gen 5}4s series A_..1953)9 Ji 91% 98 90 91%} 10 881g 91% Ctt dep Chase Nat Bank_--_}-.-.- 8i2 10 733 814 3 6%, 10 
Revere Cop & Br 6s. ._July 1948|mM ---- 957%) 97 Feb’3lj..--j} 97 101 |} Willys-Overiand sf 6}48._..1933|M S| 9812 98% 9814 99 13 95 99 
Rheinelbe Union 7s with war 1946|5 J 88 85le Jan’3li_.-- 80 87% | Wilson & Co ist 25-yr sf 68_ 1941|;A O} 10012 Bale 100 10012; 41 99 100% 

Without stk purch warr..1946|5 J) -- ----| 8753 8812) 6}} 821g 8912) Winchester Repeat Arms 7 %s’41/A O}| 4253 45 | 42le 42 li} 421g 83 
Rhine-Main-Danube 7s A_.1950iM §/| 921!2 Sale! 915, 93 36 90 9312 * Youngstow.s Sheet « Tube 58°78'3 J| 102% Sale 10212 10312 98!'' 10212 103% 

eCash sale. 8 Option sale, — 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of 
the Boston Stock Exch 


sive, compiled from 


transactions at 


, Feb. 14 to Feb. 20, both inclu- 





of Prices. 
Low. High. 


Week's Range} 


“Bates 
jor 

Week. 

Shares. 


Range Since Jan. 1. 
Low. High. 








Hy 


7 
sort 


Class 
Class 
Class B ist pref 100 
Jct Ry&Un Stk ~~ 


: 


New Roslend Pub ocee 
New Engl Tel & Tel. ..100 


Pacific Mills. 
Public Utility Holding - --. 
Reece Buttonhole Mach100 


U8 & British Internat pf-_- 
U 8 Shoe Mach Corp pf.25 


Venezuela Holding Se- ff 
Venezuela Mexican O: 
Waldorf System Inc 
Warren Bros Co new 
Westfield Mfg Co 


Mane Butte Cobnen Mine. - 

Island Creek Coal Pref_100 

Isle Royal Copper. .-....25 
Sall 2 


Mohawk 


25 
St Mary’ 8 Mineral Land. : 
Utah Apex Mining 
Utah  poelg om aa 


Bonds— 
Amoskeag Mfg 6s._..1948 
ar Jct Ry&Un Stk = 


Eastern Mass St aay 58 1948 
New Engi Tel & Tel 5s. an 
New River 5s 1934 

P C Pocohontas 7s_ .- es 





Western T & T 5s 


180 182 


BENeyeer Cm. 


9444 94% 
1024 103 


33 33 
101% 5 ty 
92 
110 110 





101% 101% 


100 100 7 
110% 110% 5 
105% 105% 


RRR RRK 


55 
200 
82 
10 
330 


607 
10 


16 
6 
275 
152 





182 
7 


71% 


93% 
101% 
234% Feb 
100% Jan 
92 Feb 
106 Jan 


Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 








101 Jan Jan 





* No par value. 


Chie 


2 ory 


Chicago Stock Exchange.—Record of transactions at 
o Stock Exchange, Feb: 14 to Feb. 20, both inclusive, 


mpiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. High. 





Adams 

Adams Royalty Co com. 
Ainsworth Mfg Corp panne 
All-Amer Mohawk A___ 5 
Allied Motor Ind, Inc com* 


Acme nec Co cap otk. .25 








38% 40 
24% 24% 
3 4 


10 11% 
1 1 
2% 2% 








Jan| 41 
Jan| 24% 
Feb 4% 
11% 

1 


Jan 
3% 


35 

193% 
3 
8% 
1 
1% 


Jan 
Jan 


Stocks (Continued) Par. 


gh.| Shares. 


Sales 
Sor 





Allied Prod 


De Mets Inc pref w w____* 
Decker (Alf) & Cohn Inc. * 
Dexter Co (The) com.-.-..5 
Duquesne Gas Corp com.* 
El Household Uti Corp..10 
Federal Elec— 

Common. 

7% cum prior pref 

$6 cumul prior as 
Fitz Simmons & Connell 


Foote Bros G & M gaa 
Gardner-Denver Co com.* 
Genera. Candy Corp A..5 
Gen Theatre Equip 


Preferred 

Gen Water Wks “‘A”’ com_* 
Gleaner Com Harv com... 
Goldblatt Bros Ine com-- 
Great Lakes Aircraft A... 
Great Lakes D & D 
Greyhound Corp com-.--.- 
Greif Bros Cooperage— 


Grigsby-Grunow Co com_* 
Hall Printing Co com-_-..10 
Harnischfeger Corp com _.* 
Hart-Carter Co conv pref. * 
Hibbard Spen mare com. 25 
Hormell & Co A 

ee Corp A : 

Class B 


Tilinois Brick Co 

Ill Nor Util pref 

Indep Pneumat Tool v t c_* 

Inland Util Inc class A...* 

Insull Util Invest Inc....* 
Prior pref without warr * * 
2d preferred 

Investment Co of Am nants 

Iron Fireman Mfg Co v t c* 


Jefferson Elec Co com...* 
Kalamazoo Stove com.-_.* 


co 
Kellogg Sw’bd & Sup com10 
Ken-Rad T & L com “A’’* 
Keystone Steel & W com_* 
Ky Util jr cum pfd 
Lane Drug com vtec 
Lawbeck Corp— 

6% cumulative pref-_-_100 
Leath & Co cumul pref._* 
Libby McNeill & Libby -: 
Lincoln Printing com... ro 


Lindsay Light com 
Lion Oil Refg Co com....* 
Lynch Corp common....* 


Majestic Househ Util com * 
Manhattan-Dearborn com* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 
Materia! Serv Corp com 10 
Meadows Mfg Co 

penne ag 2 Rae By gy pa 
Mid Cont Laund Inc A._* 





Middle West Tei Co com.* 








7% 
37% 38 
8% 10 
57 = 59 
119 
14 
6 
10 


8% 


% 
% 
% 


4 


6% 


28 
35 





1,200 

250 
1,300 
1,000 
3,450 

156 
1,800 
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Stocks (Comeluded) Par. 


i 
i 


Range Since Jan. 1. 


i 





4 
§ 


Bonds (Concluded) 


Be 


Range Since Jan. 1. 





Low. 





Middle West Utilities new * 


Miller & Hart Inc conv pf. * 
Miss Val Util pr lien pfd__* 
% preferred _......--. * 
Kan Line com..5 
Mohawk Rubber Co com.* 
Monighan Mfg Corp A...* 
Monroe Chem Co com.-..* 
 . aaa * 
Morgan Lithograph com * 
Mosser Leather Corp com * 
Muncie Gear Co cl “A 208 


Muskegon Motor Spec— 
Convertible A........ s 


Nat’l Battery Co pref_...* 
Nat Elec Power A part.-..* 
preferred......- 100 





7% 
Nat’l Family Stores com.* 
National Leather com__-_10 
Nat Pub Serv $34 pref_.* 
Natl Rep Inv Tr allot ctfs * 
Nat Secur Invest Co com_* 


Nat Un Radio Corp com-- 
Noblitt-Sparks Ind com_-_ 
North Amer Car com-_-_-- 
No Amer Gas & Elec A_.. 
No Am Lt & Pr Co com.. 
N &8 Am Corp A com... 
Northwest Bancorp com_50 


ene e ena 


Northwest Eng com... * 
Northwest Util— 
7% preferred_...--.- 100 
Prior lien pref. .--.-- 100 


Oshkosh Overall Co com_* 
Parker Pen(The) Cocom 10 
Penn Gas & Elec A com-.* 
Perfect Circle (The) Co..* 
Pines Winterfront com ---.5 
Polymet Mfg Corp com..* 
Potter Co (The) com..-_-. * 
Process Corp common..---* 
Pub Serv of Nor Ill com-_.* 

Cis civameiibe 100 








Railroad Shares Corp com * 
Rath Packing Co com.-_.10 
RaytheonMfgCo v t c com* 
Reliance Internat Corp A * 
Reliance Mfg Co com_-_._10 
Richards (Elmer) Co pref * 
Rollins Hos Mills conv pf_* 
Ross Gear & Toolcom-_-_-..* 
Ryserson & Son Inc com. -_* 
Seaboard P 8 Co $6 pref__* 

Convertible pref... -- * 
Seaboard Util Shares Corp* 
Signode Steel Strap pref_30 
Sivyer Steel Casting com_* 
So Colo Pow Elec A com_25 
South’n Union Gas com--.* 

GEST aS 
So’west Gas & El7 % pf 100 
Southwest Lt & Pr pref__* 
Standard Dredge com-_-.* 

Convertible pref__..--- * 
Steinite Radio Co_____-- * 
Storkline Fur conv pref_25 
Super Maid Corp com---_-_* 
Sutherland Paper Cocom10 
Swift International ----.-_ 15 
2 tf fea 
Teleph Bond & Sh A..-_-* 
Texas-La Power pref__.100 
Thompson J Rcom_-_-_-_- 25 
Time-O-Stat Contr pf A__* 
TransformerCorp of Am__* 
Twin States Nat Gas pf A * 


United Amer Util Inc com * 

SE Ri Bibi 0% diene dhe sase does * 
United Corp of Amer pf-__* 
United Gas Cocom..-.-.-. * 
United Ptrs & Pubs— 

Convertible preferred __* 
FO Ce Biscinsaccoe 20 


U S Lines Inc pref__..._-. 
U 8 Radio & Telev com--_. 
Utah Radio Prod com---. 
Util & Ind Corp com... 
Convertible preferred -- 
Utilities Power & Lt Corp 
Common non-voting--._* 
lass A * 


se eae 


Warchel Corp com 
vo (Montgomery) & Co 
Waukesha Motor Co com * 
Wayne Pump Co— 
Convertible pref....-- * 
Western Cont Util Inc A_* 
Western Pow Lt & Tel cl A* 
Wextark Radio Stores com* 
Wieboldt Stores Inc_---.- * 
Wisonsin Bank Shs com_10 
Yates-Amer Mach part pf * 
Yellow Cab Co Inc (Chic) .* 
Zenith Radio Corp com..* 


Bonds— 
Chicago City Rys 5s..1927 
Chic Railway— 


lst mtge 5s_.....-- 1927 
58 series A........-. 1927 
Insull Util Inv 6s-_..-.-. 1940 
(8 8) & Co 58..1945 


<) 
o 
<) 
- 
x 





RRAKKKK 


Pettibone-Mulliken— 


SE wwS 

FRR RRR 
Boom mm SS 

SKK KK 


Sze . 
SELZLS -SS- ows 
wesass 


to 
RK 
Son 
KRRKKK 


RRKRKRAARAKRK RK 
i] 


National Hotel of Cuba— 

Pe GONG ks win 1959 
Nat'l Public Service 5s ‘78 
Northwest Elev 5s_.__1941 





United Amer Util 6s 1940 





g 


7 
7 


Oe 


4044 
76 
6044 


4% 
% 








60 Feb 
72% Jan 
73% Jan 


40% Feb 
76 Feb 





60% Feb 


High, 
60 Feb 
74% Jan 
80 Feb 
40% Feb 
76 Feb 
69 Jan 





* No par value. s Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions au 


the Toronto Stock Exchange Feb. 14 to Feb. 20, both in- 
clusive, compiled from official sales lists: 











BS 


S me aba Smasee 
RK 
+ 0000 GO or En Co en 
RE 
KR K 


oN 


S8k S mt ms 00 te BS On 
NS 








La Salle Wacker Bldg 6s ’54 









Week's Range Range Since Jan. 1. 
of Prices. 
Stocks— Par. Low. High. Low. High. 
Abitibi Pr & Paper com-.-.* 10 8% Jan| 12% Jan 
6% preferred_..._.. 100 39% 41 39% Feb) 45 Feb 
Atlantic Sugar common-_* 25% 28 13 Jan| 28 Feb 
Beatty Bros pre -.....100 77 75 Feb Jan 
Bell Telephone. ..-..-- 100 148 141 Jan| 151% Feb 
Blue Ribbon Corp com-.-._* 12% 12 Jan} 13 Feb 
6%% preferred. _---- 50 34 30 Feb| 34% Jan 
Brantford Cordage Ist pf 25 22 19% Jan| 22% Jan 
Brazilian T L & P com.._* 25 20% Jan| 26% Feb 
ewe ds 00 
DS Gicadscundias 
_ SS SE re * 13 11% Jan| 15% Feb 
Brit Emp Steel 2d pref_100 2% 2% Feb 3% Jan 
Building Products A----- * 24% 22% jJan| 25% Feb 
Burt (F N) Co common.25 42% 40 Jan} 44% Feb 
Canada Bread common-.* 7 7 Feb 7% Jan 
lst preferred_......- 100 97 95 Jan| 100 Jan 
B preferred_......-- 100 80 62 Jan} 80 Feb 
Canada Cement common.* 12% 11% Feb} 13% Jan 
ee 100 92% 914% Jan| 94 Feb 
Can Steamship Lines com * 8 4% Jan 8 Feb 
Canada Wire & Cable B__* 29 29 Feb 0 Jan 
Canadian Canners com-._* 10% 10% Feb) 134 Jan 
Convertible pref__.--- * 12% 12% Feb| 14 Jan 
1st preferred... _...- 100 89% 89% Feb| 92% Jan 
Canadian Car & Fdy com * 18 18 Feb| 19 Feb 
PRO ssicocun sax 25 25 25 Feb| 25 Feb 
Can Dredg & Dk com--.-_-_* 33 25% jJan| 36% Feb 
Can Gen Elec com.-_-_--- 50 250 250 Feb| 255 Jan 
 , rr aoe 50 61 59% Jan| 61% Feb 
Can Ind Alcohol A_...-- * 4% 2% Jan 54 Jan 
pd caeahcis tile tainted dtaantaten inital * 3 2% Jan 3% Jan 
Can Locomotive pref. .100 23 3 Feb} 23 Feb 
Canadian Oil common. --_* 20% 18 Jan| 23% Jan 
Ot Pe. Be. bccctwones 100 43 38% Jan 5 Feb 
Cockshutt Plow common. * 9g) 8% Jan| 12% Feb 
Consolidated Bakeries---_* 11 8 Jan| 12% Feb 
Cons Min & Smelt _.--- Feb 


00 
Cosmos Imp Mills com--_.* 
PRE wnsciinunwe 100 


Dome Mines Ltd__..--..- 


Dominion Stores com....* 
East Steel Prod pr pref_100 
Fanny Farmer com------ * 
Ford Co of Canada A....* 


Gen Steel Wares com-..-_.* 
Goodyear T & R pref_.100 
Gypsum Lime & Alabas-..* 
Hamilton Un Thea pf. 100 
Hayes Wheels & Forg com * 
Hollinger Cons Gold M_-5 
Hunts Limited A__..-.-- * 

B rs EES ha 2 Toa EPO ” 
Int’i Milling 1st pref_-.100 
Int’l Nickel common..--* 
- RID Beccwnccen * 


Kelvinator of Canada com* 


|, See 100 
Lake Shore Mines------- 1 


Laura Secord Canda com_* 


Loblaw Groceterias A....* 
B * 


Maple Leaf Milling pf.100 
Massey-Harris common. .* 


McIntyre Pore Mines-_-.-..5 


Moore Corp common-.-..* 
A 


Muirheads Cafeterias com * 


ee 10 
Ont Equit Life 10°% pd_100 


Orange Crush ist pref__100 
Page-Hershey Tubes com.* 
Photo Eng & Electro...-* 


Pressed Metals common. * 
Russell Motor pref-_-..-100 


St Lawr Paper Mills pf_100 


Simpson's Ltd pref-_---.100 


Stand Steel Cons com....* 
Steel Co of Can com.-.--- * 
PRE diuimidiowoos 25 


Twin City R T com_-.-.100 


Vipond Consol Mines----1 


Walkers-Gooderh Worts.* 


Weston Ltd Geo com...-* 
i... ae 100 
Banks— 

CIES wadcscunter= 100 

DominioR. ..<2.«cn<=< 100 

Ol en 100 

RIGREIGR .ncuvccocunas 100 

Nova Scotia.....----- 100 

a eee 100 

TOIOREG: ccuncosandeve 100 


Loan and Trust— 


Canada Perm Mtge-.-.-.100 
Economic Inv Trust. .--50 


226 
222 
291 
230 


210 
37 








Toronto Mortgage- ----- 50 


110 


15% 
1.11 


8 
31% 
90 


222% 223 


29 
318% 318% 
281 285 








14 Jan 
98 Feb 
11% Jan 
21 Jan 
4% Feb 
101 Jan 
10% Jan 
56 Feb 
Jan 

6.25 Jan 
18 Jan 
19 Feb 
101 Feb 
13% Feb 
33% Jan 
7% Jan 
3% Jap 
79 Feb 
23.00 Jan 
38 Jan 
11 Jan 
10 Jan 
34% Feb 
6 Jan 
20.65 Jan 





19% Feb 
98 Feb 
14 Feb 
28 Feb 
7 Jan 
105 Feb 
12% Jan 
0 Feb 
ll Feb 
8.60 Feb 
23 Feb 
23 Feb 
103 Feb 
18% Feb 
404% Feb 
10% Feb 
5 Jan 

9 Feb 
26.50 Jan 
46 Feb 
12% Feb 
13 Feb 
7 Jan 
10% Jan 
24 Jan 


225 Jan} 231 Jan 
219% Jan) 224 Jan 
217 Jan} 225 Jan 
279 Jan| 296 Feb 
315 Jan| 325 Jan 
272 Jan| 285 Feb 
217 Jan| 232 Jan 


206 Jan| 214 Jan 
34% Feb| 37 Feb 
108 Jan| 110 Feb 








* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb Feb. 14 to Feb. 20, both inclusive, compiled from 


official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 


Range Since Jan. 1. 








Canadian BronzeCo.--_-- 
Canada Bud Brew. com... 


Can Pav & Supply com... 
Canada Power & Paper--. 


* 
* 
Canada Malting Co..--.-. . 
* 























35% 35% 
10% 10% 
14% 15 
5 5 
2% 2% 








Low. | High. 
35% Feb| 35% Feb 

8% Jan) 10% Feb 
13 Jan| 15 Feb 


2 Jan 5 Feb 
2% Feb 


4% Jan 
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Friday Sales 
Last |Week's Range\| for Range Stnce Jan. 1. 
Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par. 
Canada Vinegars com. ..-.*/_....- 18% 18% 20; 18% Jan; 20 Jan | Canfield Oil, com_....- 100 
Canadian Marconi Co. .-.$1}...._- 3% «23% 100 3 Jan 4 Feb | Central United Nat.-.._. 20). 
Canadian Wineries... .-. GW inténe 5 5 125 3% Jan 5 Feb | Chase Br & Cop pf ser A100 
Can Wire Bd BoxesA....*| 14 14 14% 70| 13 Feb) 16 Jan | City Ice & Fuel......... 
Consolidated Press A....*)._.--- 30 30 140} 28 Feb| 30 Jan | Cleve-Cliffs Iron, pfd_-_-- 
DeForest Crosley Radio..*;| 16%| 16% 17 2,875} 10% Jan; 17 Feb | Cleve Elec Ill 6% bid“ i9 
Distillers Corp Seagrams.* Phe hei 11% 12% 425; 10 Jan| 12% Jan | Cleveland Quarries. -.-_-_-_. 
Dominion Bridge-_-.-...-- 54 50% 54 108} 50% Feb| 55% Feb | Cleve Ry ctfs dep. oor ido 
Dom Tar & Chem com. -..*|....-.- 10 10 110 gy Jan} 10 Feb | Cleve Securs P L pref.._.*}_ 
Dominion Tex pref. ‘sido souman 81% 81% 10| 81% Feb| 81% Feb | Cleveland Trust.__...- 100 
Durant Mot of Can com$10 5% 5% 6% 195 4 Jan 7% Jan | Cleve & Sandusky Brew100 
Edmonton City Dairy com*}_....- 15 15 10; 15 Feb) 15 Feb | Cliffs Corp vte._...-..- 
Goodyear T & Rcom....*| 97%| 97% 99% 40| 90 Jan| 100 Jan | Commercial Bookbinding. PRE 13 13 100}; 12 Jan| 13 Feb 
Hamilton Bridge com. -.-_.*}..---- 15% 16% 150} 14% Jan| 17% Jan | City Icepref._....._.- | 80 80 10} 77% Jan| 80 Feb 
Imperial Tobacco Ord... .$5 9% 9% 10 410 9 Jan} 10 Jan | Dow Chemical com.-.-_-_. _ 49 70| 45 Jan} 50% Jan 
Montreal L H & P Cons. .* 57 59% 690; 54% Feb) 59% Feb PIONUNG.. csbns cme _ = 101% 101% 40} 101% Feb| 105% Jan 
National Steel Car Corp. .*|..---- 36% 36% 10| 34 Feb| 36% Feb | Eaton Axle & Spring com.*|_.____ 18% 18% 30| 15% Jan) 18% Feb 
Pow Corp of Can con..-..*}-..--- 53 55 90| 50 Feb| 53% Feb | Elec Contr & Mfg com-...*}______ 62% 62% 15} 58% Jan) 65 Jan 
Robert Simpson pref. .$100)....--. 104 105 210] 104 Feb| 106 Jan | Ferry Cap & Set Screw.._*}__.____ 6% 6% 30 6 Jan - Jan 
ServiceStationscomA...*| 33 33 34 406; 31 Jan| 34 Jan | Firestone T & Reom-.... io arial 60% 60% 25| 58% Febj 61% Jan 
Preferred......--- he oddale 89 90 11} 87 Feb}; 90% Jan | Foote-Burt, com.......-*}]...... 13 13 10} 13 Feb| 15% Feb 
Shawinigan Wat & Pow_.*| 53 53 55% 75| 650 Jan| 55% Feb | GenTire& Rubcom.._- 35 lower debs 81 90 65) 81 Feb; 95 Jan 
Stand Pav & Mat com-.-_-_*/._..-- 14% 15 55) 14 Jan} 16 Jan | Gen T & R6% pf ser A 100/_____. crs 84 56| 81 Feb| 87% Jan 
PYOGGTOG .«ncce-ss i 79 79% 50| 77 Feb| 80 Jan | Geometric Stamping- ---.- _, BERS 4% 4% 200 4% Jan 5% Jan 
Toronto Elevatorscom...*| 10 10 10 200 9% jJan| 10 Feb | Godman Shoe, com-.-.-_--.-_ * 7 7 7 300 7% Jan oi Jan 
United Fuel Inv pref. .$100}--..-- 56 56 10 Feb} 65 Jan | Great Lakes Towing pf- 100 ational 103% 103% 5} 103% Jan} 103 Jan 
Greif Bros Coop’ge cl A._*/___... 21 ° 200; 21 Jan} 22 Feb 
Oils— Guardian Trust Go... 100 “Sheree 10] 324 Jan| 330 Feb 
British American Oil. -.--. *| 14% 144% 14%/| $4,330} 14% Feb| 16% Jan | Halle BrosCo....------ | ee 23 23 25| 23 Feb| 23 Feb 
Crown Dominion Oil Co. -*}..-...- 4% 4% 25 4% Jap 5 Feb POPUE cendostéue | ES 98 98 152} 98 Feb| 98 Feb 
Imperial Oil Ltd....-.-- *| 17%! 16% 17%] 4,711) 16% Fed) 18% Jan | Harbauer,com..-...--.-.-.- ., 18 19 95) 18 Jan} 19 Jan 
International Petroleum..*| 14%! 14 14%| 5,660}; 13% Feb; 15% Jan | Harris-Seyb-Potter com..*/]______ 4 4 40 3 Jan 4 Feb 
McColl Frontenac Oil com* 18%| 18% 21 3,775) 17 Jan}; 22 Jan | Higbee, 1st pref. ......100}...._- 100 100 5| 102 Jan} 102 Jan 
re Gil ocesce 75 75 103|} 73 Jan} 80 Jan | Interlake Steamship com_*} 50 50 53 570; 50 Feb; 50 Jan 
North Star Oil com....-.. § 5.00} 5.00 5.00 50| 4.80 Feb) 6.00 Jan | Jordan Motor pref..-..-. a 16 16 10} 16 Feb| 16 Feb 
PE acanasubeson Mibescas 4.75 4.75 100| 4.75 Feb) 4.90 Jan | Kaynee com_........-. _, ao 25 25 40| 24 Feb| 26 Jan 
Prairie Cities Oil A....-- oe 4% 4% 5 4% Feb 4% Feb | Kelley Isi Lime & Tr om. _ 35 35 140; 34 Jan} 35 Feb 
Supertest Petroleum ord... |.----.- 30 31% 314; 28% Jan| 32% Jan | KorachScom...........*|...... 5% 5% 140 5% Feb 5% Feb 
CE bin ccnesecn et 30 2; 29 Jan} 31 Jan | Lamson Sessions... ----.- , SEN 15 15 10} 12% Jan} 15 Feb 
Union Nat Gas Co....--. *' 13%! 13% 16 170' 13 Feb’ 16 Jan | Loews Ohio Theatres pf 100}____-- 96 96 10} 96 Feb] 96 Feb 
*No value McKee AG & Cocl B--..*|...--- 44 44 1} 45 Jan) 47 Jan 
par ue. Mohawk Rubber com....*}_....- 4% 4% 312 3 Feb 5% Jan 
Philadelphia Stock Exchange.—Record of transactions | My«rs F & & Bros-----.- , Saas 4, 41:4] 130) 40, Feb] 43:4 Jen 
National Acme com...-.10}_.._-- 9 9% 70 7% Jan 9 Feb 
at Philadelphia Stock Exchange, Feb. 14 to Feb. 20, both National Carbon pref -100|------ 137 137 35 135 Jan 138 Jan 
. Nationai City Bank.-.-100)_____- 4 323 10 Feb 7 Jan 
inclusive, compiled from official sales lists: eae eee one tal ai i Oe ae PE 
Friday Sales Nestle-LeMur com. ---.-- , Come ES aK 2% 100 2% Jan 2% Feb 
Last \Week’s Range| for Range Since Jan. 1. Nineteen Hundred rp— 
Sale of Prices Week |S ae eee Pd astartyales 234% 23% 70| 23% Feb| 23% Jan 
Stocks— Par | Price \Low  High.| Shares Low. High. Ohio Brass B___...--... *| 69 68 69% 336} 63 Jan} 70 Jan 
Packer Corp com-_-.-.----- Wiacede ll 11 15} 11 Fep| 12 Jan 
Almar Stores........--- s K% \% \%\ 7,050 Feb % Jan | Patterson Sargent.-..-..-.- _; eee 27% 27% 100} 25 Jan| 28 Feb 
Amer Foreign Securities. -_|.....- 32% 53% 525| 29% Feb| 53% Feb | Reliance Manfg com---.-_- 4 eee 22% 22%] 1,025) 19% Jan} 22% Jan 
American Stores. .....-..*|...-.- 42% 44 1,000} 37 Jan| 44 Feb | Republic Stamp & En___.*}__---_- 20% 20% 100} 20% Feb| 20% Feb 
Bankers Securities pref_...|...... 25 25 100} 16% Jan; 25 Feb | Richman Brotherscom...*| 673{| 66 71 404) 54 Jan| 71 Feb 
Bell Tel Co of Pa pref_.100|__.._. 117 117% 200) 115% Jan/ 118 Jan | Seiberling Rubber com_.-._* 5k 4% 5% 460} 4% Jan 5% Jan 
Budd (E G) Mtg Co._.-- s| 5 4 5 1,300} 4 Feb| 5% Feb | Selby Shoecom....-...- _, See 164 16% 180} 12 Jan| 16% Feb 
Budd Wheel Co. ......-... 12%| 10% 12% 700 9 Jan| 12% Feb | Sherwin-Williams com..25| 65 65% 795| 60% Jan| 65% Jan 
a eet 104 104 5} 104 Jan} 105 Jan A preferred.......-.-. 00} 106 105% 107 110} 105% Feb) 109 Jan 
Camden Fire Insurance...| 21%) 21% 21% 400} 17% Jan| 21% Jan | Stand Textile Prod A pf__*|-..-..- 25 25 12} 20 Jan| 28 Feb 
Commonwealth Cas Co.10 5% 5% 10% 266 2% Jan} 10% Feb | Thompson Products Inc. .*/-_-... 16 16 100} 14 Feb| 16 Feb 
Electric Storage Battery 100)... .-- 58% 59 200} 50% Jan| 59 Feb | Trumbull-Cliffs Furn pf100} 102 102 104 60| 100% Jan; 104 Feb 
Empire Corp..........-. 1 1% 1% 500 1% Jan 2 Jan | Union Metal Manfg com-*}_--_-_-- 34 34 30} 30 Jan} 34 Feb 
Fire Association. ....-. 10}; 22 20% 23 2,400} 17 Jan} 23 Feb | Union Trust. .......... 25| 73 71 74 333| 69% Jan| 75 Jab 
Horn & Hard(Phila) com.*} 162 162 180 180} 145 Jan| 180 Feb | Van Dorn Iron Wks com_* 4 4 4 100 4 Jan 54 Jan 
Horn & Hard (N Y) com.*/.....- 38 40 1,600} 34% Jan; 40 Feb | Weinberger Drug-.--.-.-..*/------ 14 14 120} 14 Feb| 15% Feb 
kpneanebes 100}....-.}| 101% 101% 20} 100 Jan} 102 Jan | Youngstown S a T pref ido 100%} 100% 100% 105} 99% Jan} 101% Jan 
Insur Co of N A..-....- 10} 61% My 61% 50 Jan} 61% Jan Boad 
nds— 
Lake Sup Corp ctfs of dep_|.--.--- 8% 8% 500 7 Jan 9 Jan | Lake Shore El Ry gen 5s '33/..---- 3844 3834/| $1.000| 3834 Feb\| 38% Feb 
Leh Coal & NavnewWiI..| 25 24% 25%] 3,900! 23% Feb] 26% Jan oN I 
Maoufact Cas Insur_.....|.----- 24% «24% 200} 24 Feb] 26% Jan O Dar value. 
Mitten b Bank Sec Corp...- ress 114 11% . 300 i Jan is 4 Jan Cincinnati Stock Exchange.—Record of transactions at 
onnterit ems. .t.... 77 77| 7°20 7588 Pepl so” Jan | Cincinnati Stoek Exchange, Feb. 14 to Feb. 20, both in- 
Pennroad Corp...-..---. 7%| 7% 8%] 7.800} 644 Jan| 8% Feb | clusive, compiled from official sales lists: 
Pennsylvania RR....-.- ee 62 63%} 5,100} 55% Jan) 64 Feb 
Penn Traffic.......... Siledwcae 2 2 552 2 Feb 2% Jan Friday 4 Sales 
Phila Dairy Prod pref_..25}-.-.-.-.- 92 92 10; 88% Jan} 92 Feb Last |Week’s Range| for Range Stnce Jan 1. 
Phila Elec of Pa $5 pref....| 10244) 102% 102% 100} 101 Feb| 102% Jan Sale of Prices. Week. 
Phila Elec Pow pref... - 25| 32 32% 32%| 2,200) 32% Jan) 33 Feb Stocks— Par | Price |\Low High.) Shares Low Htgh 
Phila Rapid Transit. -..50|....-- 20% 20% 100} 17 Feb| 21 Jan 
7% preferred........ 50| 25%] 25 25% 400) 25 Jan| 25% Jan | Alum Industries Inc-..--- *| 16%) 16% 16% 12% Jan} 16% Feb 
Phil & Rd Coal & Iron. .../|--.-.. ll 11%; 1,000 8% Jan| 11% Feb | Amer Laund Machcom.20) 3934) 39% 41 1,192} 39% Febj 45 Jan 
Philadelphia Traction... 50/...... 38% 850} 32 Jan| 40 Feb | Amer Rolling Millcom..25| 364%) 29 37 1,050} 27 Feb| 37 Feb 
Phila & Western Ry. .-.50|------ 1 1 200 1 Feb 1% Jan | Amer Thermos Bottle pf_50)...-.- 49% 50 109} 48 Jan} 650 Feb 
Railroad Shares Corp.....|-.--.- 4% 4% 700 3% Jan| 4% Jan | Cham Coat Pap spec pf 100} 102%4| 101% 102% 90} 101% Feb} 102% Feb 
Reliance Insurance-_.-_-. 10 7 6% 300 6 Feb 7% Feb | Cham Fibre pref.-.--.-- a 100 «(101 25| 99 Feb; 102% Jan 
Churngold Corp....-..--. ns ee ll 11% 135} 11 Jan}; 14% Jan 
Seaboard Utilities Corp...|.....- 4% 4% 800 3% Jan 4% Feb | CNO&T P pref_.--- 100} 109%} 109% 109% 16} 109 Feb| 109% Feb 
Ea, RE 45 45 5| 42% Feb| 45 Feb | Cin Gas & Elec pref..-100} 10144/ 101 101% 376| 100% Feb} 102% Jan 
Shreve El Dorado Pipe L 25/|._..-- 3% «38% 925 1% Jan 3% Feb | CinStreet Ry...------- er 38 39 206) 37% Jan; 40 Jan 
Sentry Safety Control___..|.....- 3% 3% 100 1% Feb| 3% Feb | Cin & Sub Tel_-------- 50} 983%] 98 98% 530| 9634 Jan) 98% Feb 
Tacony-Palmyra Bridge_.*| 41%| 41 41% 26| 41 Feb| 44% Feb | Cohen (Dan) Co-.---..--- *| 16 16 16 30! 15% Jani 16% Jan 
Telephone Security Corp._|..-.-.- 1% «61% 100 1 Feb 1% Feb | Crosley Radio A--..-.--..- _: ae as 7% 7% 15 4% Jan 7 Feb 
Tono-Belmont Devel. ...1|..--.- 74 \y 100} 1-16 Jan % Feb | City Ice pref.....--.----/------ 81% 81% 15} 78% Jan} 81 Feb 
Union Traction. -...-.- 50| 22%| 22% 22% 500; 21% Jan} 23 Jan | Dow Drug com..-.-.-.-. Mosucse 11% 14 177 9% Jan; 14 Feb 
Un Gas Impr com new___*/..___- 29% 31 17,700} 27% Jan| 31 Jan | Early & Daniel com----- _ aa 25% 26% 150} 24 Jan} 264% Feb 
Preferred new__..._... eR 100 1003%{} 1,000} 9834 Jan] 102% Jan | Formica Insulation. ----. s| 25 25 26% 102} 24 Febj| 28 Jan 
U S Dairy Prod com ¢l B_*}..._.- 15 15 500} 10 Jan| 15 Ne SY FP eee - 5 5% 250 5 Feb s Jan 
Victory Insur Co___.__._- 7 6% 7 900 4% Jan 7 Jan | Gibson Art com-....-...- *| 37%) 36% 38% 110} 34% Jan} 39 Jan 
West Jersey & Seash RR_50}---.-- 60 60 460; 60 Jan| 60% Jan | Gruen Watch com-.--..-.-- py Se 32 32 18} 32 Jan| 33 Jan 
Westmoreland Coal__...__|-....- 12 12 100} 12 Feb] 12 Feb a, Sea 100} 107%| 105 107% 12} 105 Feb] 109 Jan 
Westmoreland Corp......|--.... 15 15 100} 15 Feb| 15 Feb | Hobart Mfg...........- ee 38 39 260| 37 Jan} 41 Jan 
Kahn Ist pref.......-. eee 89 89 5| 89% Janj| 89 Feb 
Bonds— Participating. -..-..... REESE 30 30 50| 78 Jan} 30 Feb 
Consol Trac N J 1st 58 1932/...... 83 83%%| $4,000} 81% Jan| 83% Feb | Kroger com-.....-.-.-- *| 27%| 26% 28 398} 18% Jan| 28% Feb 
Elec & Peoples tr ctfs 4s_'48]_..... 344% 35%] 15,000 Jan| 35% Feb | Little Miami guar_.---. 50).----- 101% 102 50} 1014 Feb; 102 Feb 
— Nav Cons 48 1954|_-.... 995% 99%] 6,000} 983% Jan| 9934 Feb | Magnovox -...------.---]------ 2 2 223 2 Feb 2% Feb 
a koa ts ann ete dems 1958|-.....| 964% 9644] 1,000; 9644 Feb] 9614 Feb | Manischewitzcom_--....*/..-..-| 34 85 84| 34 Feb} 35 Jan 
Leigh Power & Light 6s__|....-- 102% 103 14,000; 101 Feb] 104% Jan | Mead Pulp special pref ido wide 80 80 1; 80 Feb; 80 Feb 
Phila El, (Pa) Ist sf 43_1966|-..._- 94% 94% 100] 94% Feb| 96 Jan | Moores Coney A-.-...-.-*|------ 13 13 34) 13 Feb} 14 Feb 
Ist 4148 series_-_-_. eS 10234 10234] 5,000] 102% Feb| 103% Feb Dictionuahencedse ose _,, SS 1 1 17} 1 £=Febj 2% Jan 
Ist lien & ref 58... RSS 105% 105%} 3,000} 10444 Jan| 1053, Feb | Nash (A)---..-------- 100} 90 90 91 20} 90 Febj 91 Feb 
Ae 1966/......| 10834 109 11,500} 107% Jan! 109 Jan | Paragon vot tr ctfs paid__|-.---.- 100 % «Feb Feb 
1st lien & ref 5'48s...1947]-..._- 108 108 5,000} 106% Jan} 108 Feb | Procter&Gamble com new*} 6934) 69! 70 402} 63% Jan| 70% Feb 
Phila Elec Pow Co 5s.'72!_.___- 105% 106 13,000} 105: % Jan}; 106% Jan 8% preferred....... 1 185 175 185 13} 170 Feb} 185 Feb 
Strawbridge & Cloth 5s_°43/__.__- 97 97 2,000} 93 4% Jan| 98 Jan 5% preferred....... 100} 109 108% 109 106; 105% Jan} 110 Feb 
York Rys Ist 5s__.._. NR 98 98 3,000| 9744 Jani 99 Jan | Pure Ot16% pref-.-.--- 100} 81 81 81% 120} 75 Jan} 85 Jan 
*N al Paragon B.....- 12 hea: nmnel x % 110 % Feb % Feb 
© par value. Randall a eas Rll toile RRR 14 14 100] 1334 Feb| 14% Feb 
as ae i ewe in upa'db ie 5 OP 3% «4 275 3% Feb 4 Jan 
Baltimore Stock Exchange.—For this week’s record of Rat st Gere vi iol ”..| 47 49 307| 46 Jani 50 com 
transactions on the Baltimore Exchange see page 1362. Whitaker Paper pref_-_ 100] ---.-- 105% 105% 13} 105% Feb] 105% Feb 
Wurlitzer 7% pref_.--- | 93 93 35! 93 Feb! 93 Feb 























Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exchange, 


‘eb. 14 to Feb. 20, both in- 


clusive, compiled from official sales lists: 




















*No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Feb. 14 to Feb. 20, both in- 
clusive, compiled from official sales lists: 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Sales 
Sale of Prices. Week. Last |Week’s Range| for Range Since Jan 1 
Stocks— Par.| Price.|Low High | Shares Low | Htoh Sale | of Prices Week 
Stocks— Par | Price |Low. High.) Shares. Low, High. 
Aetna Rubber com. ...-.. _ es 4% 5 200 3 Jan 5 Feb 
Allen Industries com---_.. _, ae 4% 4% 65 an Feb} 6 Jan | Alleghany Steel-_..--...-- | 453%] 39346 45% 160} 3934 Feb) 46 Jan 
Apex Electrical Mfg-.-... _, 35} 10 Jan} 10 Jan | Amer Austin Car.......-. mes. 1 1 100 1 Jan 1% Jan 
PUCSTOG. ..0~ s0060-0 ee 73K 73% 16' 72% Feb' 72% Feb | Amer Fruit Growers_.-_- *| 13 13 13 100, 10 Jani 13 Feb 
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<==} 
Range Stmee Jan. 1. Last |Week's Range Range Stnce Jan. 1. 
Stocks (Concluded) Par. ; . 2. ‘ Stocks (Concluded) Par. noe. ie . $. ‘ Htgh. 
Amer Vitrified Prod. .__50 


Pacific Gas & El com___25 
Ark Nat Gas Corp pref_ -10 Jan Rights 
Armstrong Cork Co } Jan 
Bank of Pittsburgh Feb erred 
} wwe ng od bn. 26 830 Jan Pacifie Lighting common.* 
2 Jan lg Pacific gs Life Ins.10 
Jan Rights 
Devonian Oil 1 5 5 5 Jan Pacific Pub Serv A com..* 
Follansbee £ Bros pref __ -100 50 Feb Pacific Western Oil Co_..* 
Hachmeister Lind Corp - a ] ‘ Jan Republic Petroleum Co_10 
Preferred 68 Feb Richfield Oil Co com. __.25 
Harbison Walker Ref_-_.- 39 Jan Preferred 25 
Independent Brewing. _ “bo 2 380 Jan 3 Rio Grande Oil com... _.25 
oe — en pf 100 00 
berty ry Pr 1 80 Feb SJL&P7%pr ng, 
Lone Star Gas 24 % Aetke 00 


Seaboard Nat Sec Corp. 198 
5 Security ry Ay nboted 
= Se Gund ea oe A 4 
an So Ca m com... 
Somme 50 Jan 

Peoples Sav & Trust. ___20 
Pitteburgh Brewing pref_50 Jan 
Pittsburgh Forging ; Jan 
Pittsburgh Plate Glass__25 ‘ Jan m 
Pitts Screw & Bolt Corp__* Jan pret 25 
Plymouth Oil Co 5 4 So Counties Gas 6% pf- - 36 


Stand Oil of Calif 

Reymers Brothers Taylor Milling Corp.-_ 

San Toy Mining 1 c Feb Trans-America Corp 
Shamrock Oil & Gas__.._* Jan Union Ol! Associates... .25 
Standard Steel Spring__._* i Jan Union Oil of Calif 
United Engine & Fdy__..* 
. 
a 

















Bit 6 
SaSeyes 


38 


—_ 
ORG Om 


. 


eae 2ee% 


— 
Cate 
—_— 


25 
Jan Weber Showcases & Fix pf * 
Waverly Oil Works cl A__ Feb 1% Western Pipe & Steel__.10 
Westinghouse Air Brake-_- Jan Feb 
Bonds— 

Unlisted LA Gas & Elec 6s. ...1942 109 109 $3,000} 109 Feb 
Copperweld Steel Co 1,070 Feb Feb | Pac El Ry ist 5s 2.000 Feb' 94 
Internat’! Rustiess Iron--1 Feb Feb 
Mayflower Drug Stores. -* 1 1,235 Jan Jan * No par value. 

est c Service v t c_* 7,510 Jan Feb 

re San Francisco Stock Exchange.—Record of transactions 
nas 
Siete Bowe @s....2000 — ini jan | ot San Francisco Stock Exchange, Jan. 14 to Jan. 20, both 


inclusive, compiled from official sales lists: 
* No par value, 


Pe a rte Rem: a Fong: ahd < peer pte me at | eet Range 
uis Stock Exchange, Fe to Feb. 20, both inclusive, Prices 
compiled from official sales lists: to ed wlll. as 


Bales Asante taser Fomk..- ty 4 
t see 

oben Range Since Jan. 1. Atlas Imp Diesel Eng A... 

" 4 Bond & Share bs iah seal 

Stocks— Par. ° ° e High. Byron Jacinee oe. = 
Sugar pref__ 

Bank & Trust Stocks— 

First National Bank. ...20 68 70 2 we) See ee 

Franklin-American Tr_100 200 Jan | Calif Cotton Mills com... 

Mer-Comm Bk & Tr_-__100 198 Jan | Galif Ink Co A com 

Mississippi Valley Tr_.100 y Jan California 

St Louis Union Tr Co_.100 485 Feb 


se 
Sa 

















Feb 









































Clorox Chemical A 
Miscellaneous Stocks— CST Cos G & E 6% ist pref 
American Inv B Feb | Gons Chem Indus A 
Bentley Chain Sts com- me Jan 


150 Jan — Zeller pref A 
Coca-Cola Bottling Co..-1 


Jan 
Consol Lead & Zinc A-...* Jan 


Feb 


Douglas Aircraft Corp---- 
Emporium Capwell Corp. - 
Ruwe 
Biaet Mig epee Rs Fivemans Fund tasaranoe. 
| ey Pt Feb | Food Mach Corp com...- 
Emerson Electric pref. -100 83 83 5| 83 83 Feb --- 
Hamilton-Brown Shoe..25 Feb 
Hussman-Ligonier 


Galland Mere Laundry. 

Gen ag rng RH SS 359 sag * 
Golden State 
International Shoe room 47 BY 4 9 Great West Power 6% pref 103” 104 
7% preferred 103% 104% 

Key Boller Bauipmeat=2-°|----| Big 32 : z 

Key Boiler uipment.-.-_ 

Laclede Gas Light pref.100 100 100 3 00 Haiku Pine Co Ltd com--- 

Landix Machine com-...25 8 


S2P8o8a83-~ 
Se" SE EEE SE 


= 


Hale reg to otmes psoners 
- Hawalian eapp 
ee con 6% 6 Honolulu Oil Corp Ltd... 

Hunt Bros A common 
Moloney Electric A 52% 
Investors Associated The-- 
Mo Portland Cement.-.25 28% ree gD se « myelin 9 
ye panna thee - - 20% 0 -- 
Rice-Stix Dry Goods com. 7 — 
ngendorf Un Bak A-.--- 
ae erin nie - ae Leslie Calif _ pe 
Elec pre 
Schoeneman (J) pref...100 85 La Gas & 
Scullin Steel pref 30% 6 Lyons Magnus Inc A 
Seeurities Inv com 1 50| 26 n 
Sou'western Bell Tel pf_100 119% 120% —— & Co common.... 
* * 4 
Ss Leth Car oral foe 100 30 4 80 Marchant Cale Mach oo 
Wagner Electric com...15 17 17% 18% Merc Amer Realty 6% pre: 
re 7” aan, are 106% Natomas Co 


‘f Inv 6% pref...-. 

Street Railway Bonds Nor Amer 0 
Cee 5 eae 7S oe ot wT 68 4 nats kuin O8 Gone. 
Vas ave & o¢ 5B | 18,000 624 Oliver United Filters A... 
Miscellaneous Bonds— 
Nat Bearing Metals 63.1947 100 100 5,000 Feb! 100 


*No par value. 


° Pacific Gas & Electric com. 
Los Angeles Stock Exchange.—Record of transactions | 6% 1st preferred 


at the Los Angeles Stock Exchange, Feb. 14 to Feb. 20, | Pacific Lighting Corp com. 1039 10834 
both inclusive, compiled from official saes lists: Pacific Public Service A_--| 23%| 2 24 


Pacific Tel & Tel common. 126% 127% 
F yey Sales 6% preferred 


125 127% 
Week's Range| for Range Since Jan 1 
é of Prices. Week. |— Paraffine Co common 2 48% 49% 
Stocks— Par. -|\Low. High | Shares. High Pig’n Whistle preferred... 6 
; Rainer Pulp & Paper Co... 
Bolsa Chica Oil A 11% 1,600 22! Richfield Oil common 
B’way Dept Stores pfd_100 75 10 s f 7% DEIOG.. « cdwcccne 
Pref ex-warrants- --- 100 F 75 38 g y Railway Equipment series 2 
Byron Jackson : 6% 500 7 ¥ 8JLt & Pr7% pr pref... 
California Bank _...-.-- 35 9414 150; 80 Shell Union Oil common.-. 
Claude Neon El Prod__-.*} 21! y 21%} 2,600 : : j Sherman Clay & Co pr pref 
Douglas Aircraft Inc 18% J , i Seu Pacific Golden Gate A. 
Goodyear T & R pref_.100 B 


Spring Valley Water Co-_-. 
Hal Roach 8% pref 25 5 Standard Olli of Calif 
Hancock Oilcom A.....25 r Standard Oil of New York. 
Home Service 8% pref..25 
Int'l Re-insurance Corp.10) 3 Thomas Ailec Corp A 
Lincoln Mtge common---_* Tide Water Assoc Oil com. 
Los Ang Gas & El pref_100 6% preferred 
Los Ang Invest Co 9% 9% 997 ; yy 
MacMillan Petroleum Co25 00 + Union Oi) Associates 
Moreland Motors pref..10 3 3 3 Union Oil of California... -. 
Mtge Guarantee Co...100 Union Sugar Co com 
Nat Bank of Commerce 25 25 25 5 5 Wells Fargo Bk & Union Tr 
Pacific Finance com..-_.10 y Western Pipe & Steel Co__ 
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New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Feb. 14 to Feb. 20, 
both inclusive, compiled from official sales lists: 








Range Since Jan. 1. 











Stocks— Par Low. 
American Corp.....-.-. * 5% 3% 
Warrants .....--2-c.22 % % 
Am Util & Gen pid w w..* 24% 21 
bbs Shibeenncos ce -Al ll 
hian — seaeamta. 1% 1% 
P & L pref...-.- * 95% 95% 
Atlas Util $3 pref....---- * 35% 34 
badee socanve * % % 
a phn ag oem o 1 -78 -50 
Bank U 8 units.._...-.-- 1\% 1% 
Basic Industries Shares. -.- 6% 6% 
eee 5% 4% 
cal Research... .-.-. * 3% 2% 
Claude Neon..-...-.-.--.- i 7% 4% 
Colonial Beacon Oil rights. 1 1 
Com’! Credit cond’l warr-- % % 
SEO nccedcsovccsccans 1 -12 05 
Corp Trust Shares------ * 6% 5% 
Detroit & Canada Tunnel * 3% 3% 
Diversified Trust Shares C 5% 
| Aa Sa pittin «a wiiiedkes 10 3 
) PET TTT ee 1 48 
on No. Two Oil...... 1 2% 
Hamilton Gas_-..--.---- * 2% 
Voting trust ctfs....--. * 2% 
H Rubinstein pref.-....-.- * 12 
Int'l Rustless Iron..-..-- 1 .50 
International Trust. --.-.- 20) .. 17% 
| hy rey: 10 
Ironrite Ironer....-.--.-- * i 
Bs sn vcdscsvoccant * 2% 
Kane Stores A_.....---- * 1 
































CHRONICLE [Vow 182. 
Weeks. Range Range Since Jan. 1 
of Prices. 
Stocks (Concluded) Par. Low. High. Low High 
Kildun Mining.........-. * 6% 6% Feb s Jan 
BP BR cicctiiows * 3 1% Jan Bi Feb 
Lautaro Nitrate.......- * 2% 1% Jan 3% Jan 
MERSSOEIE cievcwccscncs * 19% 15 Jan| 19% Feb 
fee eel House......... * 4 4 Feb 54% Jan 
chit ibe apcits ines 90% 80 Jan 
Manufacturers Trust...25 45% 37° Jan oO” Feo 
eg CO a * 4% 4% Feb 5% Jan 
National City (Bank) ...20 100 91% Jan| 103% Feb 
Nat'l Aviation E warrants. % % Jan % «Feb 
National Wide Sec B____. 7 7 Feb 7 Feb 
N Y Rio warrants.......- y% 3-16 Jan % Jan 
North Amer Finance A__* 23% 23% Jan; 23% Feb 
North Amer Trust Shares_* 6% 5% Jan 6% Feb 
North Butte-........ 2.50 2.00 40 1.75 Jan| 2.40 Feb 
Ohio Valley Gas......-.- * 1 1 1 Feb 1 Feb 
Petroleum Conversion... * 6% y% 5% Jan 7% Jan 
PED GO wccnsneicusc * 24% 2% 1 Feb 2% Feb 
tT tcitdénsensusagl * 14% 15% 13% Feb) 15% Feb 
ee 4% 4% 4% Jan 4% Feb 
Seaboard Continental. aon 3% 3% 3% Feb 4 Feb 
Seaboard Fire......... % 13% 7% Jan) 14 Feb 
| eee eae 1 10 1.10 85 Jan} 1.10 Feb 
ate nie ag & Television. .1 y%.u1% 1% Feb 1 Feb 
RE ee * 2 
Southern Pa Gas wi-_.-_-- * %¢ 10° si Jan 5 rep 
\% % 
% % 
4% % 


WE Biandecacooesoce * 
Trinidad Electric...... £1 
Twin City scrip.......... 
USEILt & Prtrctfs A_._* 

RE G0te Dbadéaceccs 
Util Hydro warrants.....-. 
Venezuelan Hold_.....-- * 


a _ 
Soa wanoem os 


8B ov nan 





~] 
SKK 





Williams Alloy........-- * 
EE dans ne shenceris ood 1 








» ©. 
i) 
wo 
_ 
eu 
oo 
Bye se 








* No par value. 





New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Feb. 14) and ending the present Friday (Feb. 20). 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 





Week Ended Feb. 20. 
Stocks— Par. 


Range Since Jan. 1. 





Low. 


Stocks (Continued) Par. 


Range Stnce Jan. 1. 








Indus. & Miscellaneous. 
Acetol Prod conv A.---- 

Aero Underwriters. -.---.-- ° 
Affiliated Products Inc.-..* 
Agta Ansco Corp com...* 
Ainsworth Mfg com.--.10 
Air Investors conv pref..* 
Ala Gt Southern RR ord .50 
Alexander Industries. - - - - * 
Allied Aviation Industries 


Allied Milis Inc..-.--.---- * 
Aluminum Co com.-...-- * 
6% preferred...---- 00 
inum Goods Mfg--..* 
Aluminum Ltd com.-.--- * 
6% preferred-.------ 100 
Series A warrants wi---- 
American Arch com----.-- * 


Amer Austin Car com. --- 
American Bakeries class is 
7% preferred --.----- 100 
Amer Brit & Cont’1com..* 
Amer Brown Boveri Elec— 
Founders shares--.-.--- 
Amer Capital Corp com ae 
$5.50 prior preferred --.* 
American Cigar common.* 


Sacnman 
EK KKAKK RK 








Amer Cyanamid com B..* 
Amer Dept Stores Corp--* 
American Equities com--* 
Amer Founders Corp. -.-.-* 
Amer Investors cl B com.* 


Amer Mfg com...--.-- 100 
American Meter Co...-. * 
Amer Transformer com-.-_* 
Am Util & Gencl Bvtc-..* 
American Yvette Co com.* 
Anchor Post Fence com-..* 
Angio Chil Nitrate Corp.* 
Apponaug Co com.-.----- * 
Arcturus Radio Tube.-.-..* 
Art Metal Works com...* 
Assoc Elec Industries— 
Amer dep rcts ord she. £1 
Associated Rayon com.-.-.* 
6% conv preferred -- 100 
Atlantic Coast Fisheries. .* 


Warrants 
Automatic Vot Mach com* 
Conv prior partic stock * 
Aviation Corp of the Amer* 
Aviation Securities Corp.* 


Bellanca 
Benson & Hedges com_-.-_* 
Bigelow-Sanford Carpet--.* 
Blauner’s Inc com_-...--.- * 
Bliss * 
* 


Blue Ridge Corp com...- 
Opt 6% conv pref....50 
Blumenthal (8) & Cocom.* 
Bohack (H C) Inc com_-_-.* 
Botany Consol Mills- --.-- * 
I |) OO ee eee * 
Bridgeport Machine com.* 
Brill Corp class A._....- * 
Class * 


Brit Amer Tobacco Ltd— 

Am dep rcts ord bear_£1 
British Celanese— 

Am dep rects for ord shs_ 
Bulova Watch $334 pref.* 
ay “$ Inc common...-..-. 

pref with = et 
Worenns usin sadidh nin spaniia 











4% 

6% 
11% 

5 

8 


90% 


4% 


ont 


RARAKAKKARKAK F 


—_ 
WORK ONWN 690 


AwESwoawer 
KRKK 


OO et he 
ARK 











Burma Corp Am dep ree 


Cable Radio Tube com vice 
Carnation Co com..--.--- 
Celanese Corp Ist pref- i60 
Celluloid Corp com-.-.-.-- 
Centrifugal Pipe Corp...* 
Chain Stores Stocks Inc--.* 
Chatham & Phenix Allied _* 
Childs Co pref..-..-.--- 100 
Cities Service common-.-.* 
PRES nnicscctccees * 
Claude Neon Lights Ine- -- 
Cleve Tractor common.-..* 
Club Aluminum Utensil. .* 
Cohn & Rosenberger com * 
Colombia Syndicate..-.--- 
Columbia Pict com v t c.* 
COtte 186 GO. c. <2. con 
Consol Aircraft com_-_-_-- * 
Consol Automatic 
Merchandising com v t * 
$3.50 preferred. -_--.---- 
Consol Dairy Prod a 
Consol Laundries com-..* 
Consol Retail Store com --* 
Consol Theatres com v t c.* 
Cont’1 Shares conv pref. = 


Cooper: 
$3 pref with cteahepeees 
Cord Cerp..ccwcesesceu= 
Corporation Sec of hier 
Corroon & ae com. ! 
$6 pref A..-......---- 
Crocker Wheeler com....* 
Cuban Cane Prod warr---- 
Cuneo Press Inc com-_-_..* 
6% % pref with warr_ 100 
Curtiss-Wright Corp warr_ 
Davenport Hosiery com-.-.* 
Dayton Airplane Eng com® 
Deere & Co common...-. 
De Forest Radio com....* 
De Haviland Aircraft— 
Am dep rets ord reg (old) 
Deisel-Wemmer-Gilbert. - - 
Detroit Aircraft Corp.-.-.. 
Doehler Die-Casting com.* 


wee eee ewe weer 


Class B 
Driver-Harris Co omy 
Dubilier Condenser Corp. * 
Durant Motors Inc....-.. * 
Durham Duplex Razor— 

$4 prior pref with warr_* 
Duval Texas Sulphur....* 
East Util Invest com A..* 
Educational Pictures— 

8% pref with warrants-_-_ 
Eisler Electric common.-.* 
Elec Household Util....10 
Elec wha ed Assoc com...* 

CHE Bia cnctaadances * 
Elec Shareholdings com-..* 

$6 cum pref with warr..* 
Emerson's Bromo-Seltz A * 
Empire Corp com..-..--. * 

$3 cum conv pref_._...-. * 
Empire Steel Corp com.._* 
Employers Reinsurance-_10 
Ex-cello Aircr & Toolcom.* 
Fageol Motors com....10 
Fairchild Aviation com...* 


Fajardo Sugar....-..-. 100 
Fandango Corp com--.--- * 
Fan Farmer Candy Shope® 
Fansteel Products... 

Federal Bake Shops com. : 
Federal Mogul Corp.---- * 


Federated Capital Corp--5 


nN 
mr Ordo 


g 
KRRAKKS 


DIbOR SoH cenan 
TERK K RK K 


RS 














1% Feb 2% Jan 
5% Jan 7 Jan 
% Jan 1% Jan 
22% Jan} 26 Feb 
49 Jan| 58 Feb 


5% Jan) 10% Feb 
14% Jan| 22 Feb 
3% Jan Feb 





Jan Jan 
18% Jan} 39 Jan 
Jan Jan 





22 Jan| . 25 Jan 
8% Feb! 10 Feb 
% Jan 1% Jan 
1% Jan 2% Feb 
30 Jan Jan 
4% Jan % Jan 
15% Feb) 15% Feb 
5 Jan} 11 Feb 
2% Jan 4 F 
7% Feb 8 fJan 
2% Jan 5 
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Friday Sales Friday) Sales 
Last |Week’s for Range Since Jan. 1. Last |Week's Range wan Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of . eck. 

Stccks (Continued) Par.| Price.|\Low. Htgh.| Shares. Lot, High. Stocks (Continued) Par.| Price.|Low. High. x Low. High. 
Fischmann (1) & Sons A..* 6% 6 7M%i 1,100) 3% Jan 7% Feb | Outboard = soon Saeed BS hin cletieal 3 3% 800 2% 3% Jan 
Flintkote Co com A.....*|....-- 8% 8% 100 8 Jax 9% Jan Conv pref class A...... 5% 54% «6 1,000 4% 6 Feb 
Ford Meter Gol Ltd— Piney ah rm be Saat 5% 4 5%} 2,900 2 5% Feb 

Amer dep rets ord reg.£.| 18 17% 19 63,800} 14% Jan| 19% Jan | Paramount Cap Mfg com-_*}------ 4% 5 1,390 3% 5 Feb 
Ford Motor ofCanclA ..*| 26%] 24% 28%/ 10,132) 21% Jan| 28% Feb | ParkeAust&Lipscombepf*) 11 11 11 100} 11 12 Feb 

CHRD hn a cccnnsccecce 50 44 62% ¢ 25 Jan| 62% Feb | Pender (D) cl A_*} 229%| 229% 30 650} 19% 30 Feb 
Were Meter ot Prance— | j|; = fe eB ee 6 hee 8 Peel Ba cdtesccsceice ssc 9% 10 400i; 6% 10 Feb 

American deposits rcts--|...-.-- 9% 9% 100) 7% Jan 1% Feb Corpcom ytc.*| 7% 7% 8%] 11,900) 6% 8% Feb 
Foremost Prod com * 1% 1% 1%} 3,000 1 Jan 3% Jan | Pepperell Mfg_.-....- 78 78% gang 50} 78 gate Feb 
Foremost com...* 3% 2% 3% 300 2% Feb 4% Jan | Perfect Circle Co__...__. *| 34 30% 34 600 Bose 34 Feb 
Foundation Co— Perryman Elec Co com. __* 1% 1% 41% 700 1 1% Feb 

Foreign shares class A..* 4% 3% 4% 2% Jan 4% Feb | Philip Morris Cons a, 0 a ae % % 600 1g % Jan 
Fox TheatresclassAcom.*| 5%| 5% 5% 4% Jan| 6% Jar | Philippe (Lou) Inccom B.*}------ 15 16 300; 13 16- Feb 
Gamewell Co pref_-_.-_--- a ppp 101% 101% 100} 9734 Jan| 10134 Feb | Pie Bakeries of clA_*| 32%] 30 32%| 2,600) 27» 32 Feb 
General Alloys Co_...... x ee 4% 4% 4 Jan 5 Jan | Pierce Governor Cocom..*/-.-.--- 6 6% 300; 4% 6 Feb 
General Aviation Corp...* 9% 8% 9%) 3, 5% Jan 9% Feb | Pilot Radio & Tube cl A..* 8% 7% 10 12,100 3% 10 Feb 

pie Pitney Bowes Postage 

New corp when issued..5| 17%| 17% 19 3, 17 Jan| 20% Jan Meter Co. _.........- 3 7 8 800} 5 8% Jan 
Gen Baking Corp com....* % % %]| 14,700 % Jan 1% Jan | Pitts&Lake Erie RR com50}----.-- 106% 108 500} 102 108 Feb 

Com ctfs of deposit_.....}_..._- 4 4g; 1,000 % Feb % Jan | Pitts Plate Glass com. --25 41%| 41% 41 100} 36 42% Jan 

ptbinwecesed "éscocs 28% 29%| 4,700] 27 Jan| 35 Jan | Polymet Mfg com---....° 4 3% 25 2,200 1% *Jan 5% =Feb 

Pref ctfs of deposit. ....|-.._. 27% 28%| 200] 27% Feb) 30% Feb | Powdrell & Alexander--__*|------ 24% 25 600} 2434 25 Jan 
Gen’l Cable Corp warr---- 1% 1 1%} 1,200 1 Feb 1% Feb tt & Lambert Co_- “3 aboand 38 38 100} 36% 38 Feb 

Elec Ce of Gt Britain. Prince & Whitely Trad com* 1% 1% 1%] 4,400 % 2 Jan 
Am dep rets forord reg £1} 10%] 10% 11%] 3,700) 10% Jan} 11% Feb $3 conv pref A........ 22%| 22% 22% 700} 14% 23 Jan 
pire Corp....*| 716 215% 216 500} 14% Jan} 16% Jan | Prudential Investorscom.*| 12%); 11% 12%] 4,800 84 12% Feb 

Gen Laundry Mach’y com*|______ % % 200 Jan % Jan | Public Utility Holding Corp 
General Theatre Equip pf *| 730 28 31%] 30,500] 21% Jan| 31% Feb Com with warrants....*| 7%) 7% 7%{| 10,400) 6 8% Feb 
Gen’! Tire & Rubber com25|____-- 82% 82% 10] 82% Feb| 90 Jan Com without warrants_ - 6% 6% 6%] 3,000 5 7 Feb 
Gerrard (S A) Cocom....*|_____- 4% 5 500] 41% Feb| 7 Jan COME zicndbices isso» « 33033 100} 31% 36% Feb 
Gilbert (H C) Co pref__..*| 335%] 335% 33% 200] 335% Jan} 3354 Jan WOM cnccnctein 1 1 1%| 24,300 % 1% Jan 

Gleaner Comb Harvester. * 3 1% 4%] 5,500 1 Feb 5% Jan 

Glen Alden Coal_....... %| 52 51 53%} 1,800) 51 Feb} 60 Jan | Radio Products com--_-_._ * 2% 2% 2% 100 2 2% Jan 
Globe Underwrit Exch...*|_____- 8% 8% 600} 7 4Jan| 8% Feb | Railroad SharesCorp....*}] 43%%| 4% 4% 200} 3% 4% Feb 
Goldblatt Bros Inc com__*|____-- 17% 18% 200} 17% Feb| 18% Feb | Rainbow Lum ProdA-.._* 2% 2% 2% 700 2% 4 Jap 
chs Trading. .* 8% 7% 8%) 29,600 5% Jan 8% Feb Common class B...... * 1% 1% «1% 800 1% 2 Jan 
Gold Seal Electrical Co. ..* 1% 1 1%} 2,100 % Jan 1% Feb | Raytheon Mfg vtc-_-.__.. *| 11 11 11 100; 11 Feb} 11 Feb 
Gramophone Co Lta— Reliance Internat com A..* 5 4% 5 1,800 24% Jan| 65% Feb 

Am dep rets for ord reg £ 9% 9% 9% 500 9 Feb| 11 Feb Se ,_ oo Oe 1% 1% 500 % Jan 1% Feb 
Graymur Corp._.........*|-.---- 27% 28 200} 23% Feb) 28 Jan ce Management com* 5% 5% 5% 800 3 Jan 7% Feb 
Gt Atl & Pac Tea— Reybarn Co... .-....... 2% 2% =3%| 1,800 2% Jan 3% Feb 

Non vot com stock....*| 221 215 221 230] 167% Jan| 221 Feb | Reynolds Investing com - .* 1% 1% 1%] 3,300 % «6Jan 1% Jan 

7% first preferred_..100 ___--- 118 118% 120] 117 Feb} 121 Jan | Richman Bros Co........ , aS 70 #670 25 59% Jan} 70 #£¥Feb 
Gt Lakes Dredge & Dock.*,______ 27% 27% 200} 24 Jan| 27% Feb | Rike-Kumler Co com. .._*/------ 23% 23% 100, 22 Jan| 24 Jan 
Great Lakes Engineering--|_~---- 22% 23 200} 22% Febi 23 Feb | Rolls Royce of Amer pf. 100} ------ 4 4 100 4 Feb 4% Jan 

Stores Prod v t c_* 3% 3% 4 1,900 3 Jan 4% Jan | Rossia International-. _ _- * 4% 3% 4%) 9,500 2% Jan 4% Feb 

Fire Assur__..1 20 19% 21%| 1,600) 16% Feb 21% Feb | Royal “16 saaged com...*| 31%| 30% 31% 700} 30% Feb| 38 Jan 
Guenther (Rud)-Russ Law5}-_---.-- 13% 16%] 1,100} 13% Febj 18 Jan | Ruberoid Co........... *| 34%] 34% 36 34% Feb| 37% Jan 
Hall (C M) Lamp...-.-..-. _ 7% 7% 100) 6% Feb 7% Feb | Safety Car Heat & Lt_.100) 85 85 85 1 81 Jan} 90% Jan 
Piness Candy Stores..*]__...- 4 % 300 4 Jan % Feb | St Regis Paper Co com..10 16%| 14% 16%| 26,200] 13% Jan| 16% Feb 
Hartman Tob Co com. -10 ee 3% % 100 Jan} 1% Jan | SaxetCocom.-.--........ 9%| 8 9%| 4,500) 6% Jan} 10% Jan 
Hazeltine Corp.._......*}_._._- 21% 21% 200] 14% Jan| 23% Feb | Schiff Cocommon-.---_-_-- ° Wiebe x 19 19 200; 19 Feb| 19 #£«®¥Feb 
Horn & Hardart com_...- : aes asd 37% 40% 500} 3544 Jan| 40% Feb | Schletter&Zandercomvt o* Lawes 1% 1% 100 % Jan 1% Jan 
ee Sec com-..... . as 27% 28% 500} 22% Jan| 29% Feb | Schulte Real Estate---_-*/...--.- 3% 3% 100 3% Jan 3% Jan 

Hygrade Food Prod com_* 3% 3% 3% 300 2% Jan 3% Jan | Schulte-United 5c to $1 St : % % %| 3,300 4% Jan 1 Jan 
Indus Finance com ni. eee 93 9% 500 5% Jan| 11 Feb | Seaboard Util Shares....* 4% 44% 4%) 1,600 3% Jan 4% Feb 

7% cum pref._....- 57 56 57 125} 53 Jan| 57 Feb | Securities Corp Gen’l1com *} 25 23 25 1,100} 19% Jan| 25 Feb 
Insull Utility ee ee 45% 49% 800| 29% Jan| 49% Feb | Seeman Bros com--.--__..*|------ 37 37 100} 734 Jan| 37 Feb 

$6 pref with warrants__*}_.__-- 83% 83% 50] 824% Jan| 84 Jan | Segal Lock & Hardware..* 5% 45% 5%) 12,100 4 Jan 5% Feb 
Insur Co of North Amer.10} 61%| 60% 62 1,400} 52 Jan| 62% Jan | Seiberling Rubber com---.*/------ 5 5 200 4% Jan 5% Jan 
Insurance Securities. .-..10 8% 7% 8%| 2,700 6% Jan 8% Feb | Selected Industries com..* 4% 44% 4%) 7,600 2% Jan 4% Feb 
Intercoast Trading com-..*j_-_---- 6% 6% 100 6 Jan 7% Jan $5 prior stock....... 65 65 1,000} 44% Jan; 65% Feb 
Internat Hold & Invest_.*}____.- 2% 2% 100} 2% Jan 3% Feb Allot ctf full paid_.....|------ 66 066 400} 45% Jan| e66 Feb 
Internat Products com-_-_.*|__._-- 3% 4%] 1,100 3% Feb 4% Jan Allot etfs full paid stpd..| 65 65 66 1,400} 53% Jan) 66% Jan 
Interstate Equities com-_.* 3% 3 3%| 2,300 2% Jan 3% Jan | Sentry Safety Control_...* 2% 2% 3%) 28,300 1% Feb 3% Feb 

Convertible preferred..*|_____- 29% 31% 900} 26% Jan| 34 Feb | Shenandoah Corp com...* 5% s4% 5% ‘000 3% Jan 6 Feb 
Interstate Hosiery Mills_.*}_.---- 6 6 100 6 Jan 7 Jan 6% conv pref........ 50} 33 32% 33 2,700} 30 Jan| 33 Feb 
Irving Air Chute com....*} 10% 9% 10%] 2,300 7 Jan| 10% Feb | Sherwin-Will (Can) pref100}------ 106% 106% 10] 106% Feb] 106% Feb 
Jaeger Machine com_--_-- ee 13% 13% 200 13% Feb} 13% Feb | Silica Gel Corp com v t c * 7 7 7 700} 5% Jan) 8 Jan 
Jones & Naumburg com__*}_.__-. % % 100 % Jan % Jan | Silver (Isaac) & Bro pf_100| 62 62 2 25| 62 Feb] 65 Jan 

$3 cum conv pref-_-_--_-- eS 7 7 100} 6% Jan 8% Jan | Singer Mfg_.-.--.--..- _ es 341 343% 70) 333 Jan| 343% Feb 
Klein (D Emil) Co com__*}____-- 12% 12% 100} 12% Feb| 12% Feb | Sisto Financial Corp..-.-.-. . a 10% 10% 100 9 Jan| 114% Jan 

Southern Corp com...... indienne 3% 4 2,300 2% Jan 4 Feb 
Lackawanna Securities. ..*)___._- 33% 35%) 1,100) 33% Feb| 37 Jan | Souwest Dairy Prod com-*}|--.---- 2 2 700 1% Feb 2% Jan 
Lakey Fdy & Mach om... halen on 3 3% 500 2% Jan 3% Jan 7% pref with warr_..100} 15%] 15% 15% 20; 10 Jan| 15% Feb 
Land Co of Fla.--...--- % % 54 200 % Feb % Feb | Spanish & Gen Corp Ltd— 
Landers, Frary & Clark_ 35 i a 4% 60% 10] 59 Jan} 60% Feb Am dep rets ord reg... £1|------ 84 % 900 % Jan % Feb 
Lawrence Port] Cement 100 Rice 61% 51% 50| 51% Feb| 51% Feb | Spiegel-May-Stern pfd_100)------ 17% 18 150} 13 Jan| 18 Feb 
Lefcourt jae yy ~ 25 5 25 600} 20% iJan| 25 Feb | Stand Invest $5.50 pref-_.*}------ 50 50} 36 Jan| 50 Jan 
Lehigh Coal & Nav_...-- : ip 24% 25%) 1,900] 23% Jan| 26% Jan | Stand Motor Constr_..-- Cee % 1 800 % Jan 1 Jan 
at bok to eee 32% 32% 200] 30% Jan| 323% Jan | Starrett Corp com-..--... _ See 9% 10%] 1,400 9% Jan| 12% Jan 
Libby McNeil & Libby--10 13 1% 13%] 2,400} 10 Jan| 13% Feb 6% cum preferred....50}_-.-.--- 22% 24% 400} 20% Jan| 25% Feb 
Liberty Dairy Prod...... 1% 1% 1% 1,00 1% Jan 2 Jan | Stein (A) & Cocom-..... *| 16%) 15% 16% 500} 13% Jan) 16% Feb 
Lilly-Tulip Cup Corp com ° 23 23 23 300} 18% Jan| 23 Feb | Stein Cosmetics com_...-. aS 5% 5% 100 4 Jan 6 Feb 
Loew's Inc stock purch war| 2% 1% 3%] 18,500 % Feb| 3% Feb | Steinite Radio. _-------- _ ee: “4 % 100 % Feb % Feb 
Louisiana Land & Explor_* 1% 1% 2 2800 1 Jan 2 Jao | Sterchi Bros Stores com--*|..---- 2% 2% 100 2 Feb 2% Feb 
Ludlow Mtg Assoclates..* 118%} 116 119 80} 114 Jan| 119 Feb | Stinnes (Hugo) Corp-_---- ae 3% 4 1,000 3% Feb 4 Feb 
MacMarr Stores Inc_._..*|___--- 9% 9%] 1,000) 8 Feb| 9 Feb | Strauss (Nathan) Inc com * 7 6% ThH 300} 4% Jan) 9 Feb 
Mangel Stores— Strau3s-Koth Stores com.* 2% 2% 2% 900 2 Feb 6 Jan 

6% % pref with warr_100}__---- 25 25 25} 25 Feb| 30 Jan | Stromberg Carlson Tel_-.*} 1744] 17% 17% 100} 15% Feb) 18% Jan 
Manhat-Dearborn Corp..*| 18%} 18% 19% 500} 18% Feb| 19% Feb | Stroock (S) & Co_..--.--- ae 10 10 200 9 Jan| 10% Feb 
Mavis Bottling Co of Am_* % % %\l 3,100 % Jan % Jan | Stutz Motor Car Co.----*| 2534] 2334 2534] 8,600) 1834 Jan 25% Feb 
Mayflower Associates. -~..*}_----- 42% 43 200° 40 Jan| 43 Jan | Sullivan Machinery --_---- | a 19 19 50] 19 Jan 20 Jan 
May Hosiery Mills pftw w*} 20% 20% 20% 200 20% Feb| 20% Feb | Sun Investing com.._.-. Soe 6 6% 200 4 Jan 6% Feb 
Mead Johnson & Cocom.*| 9744) 86% 98%| 9,400) 77 Jan| 98% Feb OB Ott ¥ SUM uccctiecn ., ae 40 40 100| 36 Jan| 40 Feb 
Mercantile Stores com_-_-_*]_.---- 20% 21 200} 20 Jan| 30 ee ee rae a Pe 29% 30%| 1,500} 28% Jan| 30% Jan 
Merritt Chapman & Scott *} 1444] 14% 14% 300} 14% Feb| 14% Jan | Swift International ---- aS 35% 3934] 8,400] 34% Feb] 39% Feb 
Mesta Machine com_--_-- ga 4 30 30% 400} 28 Jan| 30% Feb | Syracuse Wash Mach cl B* 6% 5% 6% 700 4 Jan 6% Feb 
Metal & Mining Shs com_* % % 1 800 Jan 1 Feb 
Metal Textile partic pref_*|_.---- 330s 33 100} 33 £Feb| 34 Jan | Taggart Corp com---_---- *| 13%) 13 13% 200} 12 Febj 14% Jan 
Metropol Chain Stores. ..*)-.---- 3 3 300 1% Feb 3 Feb | Technicolor Inccom.-.-.-.. *| 12%) 11% 13%] 3,200 7% Jan| 13% Feb 
Midland Royalty pref...*| 17%] 16% 17% 800| 12% Feb| 17% Feb | Thatcher Securities--.~-- 1 3% 2% 3%) 1,500 2% Jan 3% Feb 
Midland Steel Prod 2d pf_*} 17%} 15% 17%} 1,900) 14 Jan| 17 Feb | Thermoid Co pref----- aes 40 100} 40 Feb} 40 Feb 
Midiand United Cocom..*| 22% 2 23 400} 17K Jan| 23 Feb | Tobacco & Allied Stocks--*|-...-- 35% 35% 100} 26% Jan| 35% Feb 
Miller (I) & Son com....*}_.--.-- 13% 13% 100 9 Jan| 15% Jan | Tobacco Prod Exports...*|_----- 1 1%} 1,000 % Jan 1% Jan 
Minneap-Honeywell Reg pf|-_-.---- 82 85 40} 82 Feb| 85 Feb | Todd Shipyards Corp...-*/_...-- 47 47 200| 46 Jan| 47% Feb 
Monroe Chemical com_-_-_*}_----- 4 4 200 4 Feb 4 Feb | Transcont Air Transp-.-.* 4 4 4%) 2,900 3% Jan 4% Jan 
Montecatini Min & Agri Trans Lux Pict Screen— 

Stock warrants_-.--.-.-.-|------ \% % 300 \% Jan % Feb OOMIROR . <sics cnc cnues * 8% 8% 9%| 22,000 6% Jan 9% Feb 
Moody’s Investors Serv pf*| 30 30 30 200| 27% Jan ¥eb | Tri-Continental Corp warr 4% 3% 4%) 3,200 2% Jan 4% Feb 
Nat American Co Inc....* 4 4 4%} 1,000 3% Jan 4% Jan | TriUtilitiesCorpcom....*| 28%| 28% 29 600} 25 Jan| 29% Feb 
Nat Aviation Corp..-..-.. * 7% 6% 7%) 3,300 44% Jan 7% Feb | Triplex Safety Glass— 

Nat Bond & Share Corp..*| 35%) 34% 36 800} 28 Jan| 36 Feb Amer dep rets for ord shs 8% 8% 8% 100 8 Feb 8% Feb 
Nat Dairy Prod pref A_100/-_----- 107% 107% 100} 107% Feb} 108 Feb | Tubize Chatillon Corp.— 

Nat Family Stores com--*}------ 4 qd 100 3% Jan 5% Jan Common B vtc...---- _ eS 3% 4 550 3% Jan 4% Jan 
Nat Investors com..-...-. * 5% 5% 6 4,900 4% Jan 6% Jan | Tung-SolLamp Wkscom.*| 12 10% 12 200 7% Jan| 12 Feb 
Nat Mfrs & Stores Corp--.* 1% 1% 1% 200 5 Jan 7% Feb $3 cum conv pref_-_-..-- _ TSESe 26% 26% 100} 26% Feb| 26% Feb 
Nat Rubber Machy------ _, ee? 4% 4% 100 3% Jan 4% Jan | Ungerleider Finan Corp..*| 26%) 24% 29 1,100] 21% Jan| 29 Feb 
Nat Short Term Sec A_--s| 15%| 15% 16%| 4,100} 15% Jan| 16% Feb | Union Tobaccocom--_--.- Meet \% %| 1,900 y% Jan % Jan 
National Steel Corp warr-_-_|------ 11 13 400 5 Jan| 13 Feb | United-Carr Fasterner- --.* 5% 5% 205M 300 4 Jan 5% Jan 
National Sugar Refining..*| 32%| 32% 33 28% Jan| 33 Feb | United Chemicals pref...*| 22 22 223%| 1,000) 16 Jan| 24% Feb 
Nat Union Radio com...* 4% 3% 4%] 2,800 1% Jan 4% Feb | United Corp warrants..-.-. 10% 9% 10%| 6,200 8 Jan} 10% Feb 
Nautheim Pharmacies---* % % % 200 % Jan 1 Jan | United Dry Docks com...*|__._-- 3 3 600 1% Feb 3 Jan 
Nehi Corpcom.......... ¢ Se 9 11%} 1,400 9 Feb| 13 Jan | United Founders com-..-..* 8% 8% 9 48 ,600 6% Jan 9% Jan 

First preferred ........ Maneade 74 74 200} 72 Jan} 74 Jan | United Milk Prod com-.-.-*|_.--.. 2 2 300 1% Feb 2% Feb 
Nelson (Herman) Corp- --5} - - -- -- 16 16% 200} 13% Feb| 16% Feb 7% cum preferred_..100| 37 37 37 50| 37 Feb| 37 Feb 
Newberry (J J) Co com_-*}------ 25 26 300} 23% Jan| 26 Feb | United Stores Corp com_* 2% 2% 2%! ° 2,700 1% Jan 2% Feb 
New Haven Clock com...*}-_----- 10 10% 300 9 Jan| 13% Jan} U 4 a Prod class A. ..*}.....- 604% 60% 200} 60% Feb} 61 Jan 
New Mexico & Ariz Land_1|__-_--_- 3 3 100, 136 Wet 8° Bab | Clete Be ac. oc sec , SGSRtS 14% 15 800} 10% Jan} 15 £Feb 
N Y Auction common...-_*}_----- 3% 3% 100 3 Jan 4% Feb| U 5 Finishing SR scéntun * 7% 7 8 700 5% Jan 8 Feb 
N Y Merchandise Co....*} 10%} 10% 10% 200; 10 Jan} 10% Feb 3... Rae Sisesecs 50 50 100} 50 Jan| 50 Jan 
Niagara Share of Md...10) 8% 7% 8%| 4,100) 7 Jan| 8% Jan | U.S. Foilclass B......-- ". 7 7%| 1,100) 5% Feb| 8% Feb 
Niles-Bem’t-Pond com...*| 20%) 19% 20% ,500| 19 Jan| 223% Jan | U.S. & Internat Sec com.* 1% 1% 2% :000 1% Jan 2% Feb 
Noma Elec Corp com.-...*/------ 6% 6% 200 4% Jan 634 Feb First pref with warrants*|} 54 49 57 5,700) 31 Jan| 57 Feb 
Nordon Corp Ltd com-. 5) .----- 5-16 5-16 300 % Feb 746 Jan | U.S. Lines pref.........* 5%| 25% 6} 1,700} z5% Jan 6% Jan 
Nor Amer Aviation warr A 1% 1% «1%! 10,500 % Jan 1% Feb | US & Overseas Corp— 

No & So Amer Corp A..*| 11%} 10 11%] 1,800 8 g Jan) 11% Feb Com with warrants....*|-.----- 18% 18% 900} 12 Jan; 20 Feb 
Noutham Warren Corp pf*| 35 33 35 400} 29 Jan| 35 Feb | U 8S Playing Card com-..10}...-.- 48% 49 150} 454% Jan| 49 Jan 
Novadel-Agene Corpcom.*| 50 48 50 2,300| 38% Jan} 50 Feb | Unit Wall Paper Fact com */....-- 6 100 6 Feb 6% Feb 
Ohio Brass Co class B....*| 68%] 68% 68% 50| 68 Feb| 68% Feb | Utility & Indus Corp com* 8% 7% 8%| 4,200 5% Jan 9 Feb 
Ollstocks Ltd class A..-..*|_---.-- 4% 600 Jan 5% Feb PREG ceccccenseoss s 18% 17% 18% 1,500i| 14% Jan 19% Feb 
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¥ Week's Range Since Jan. 1 
' | Jan. 1. Range ts 

agi ay tes Mecano Public Utilities of Prices. 

Stocks (Cencluded) Par. Low. Htgh. Low. Htgh. (Concluded) . Wow. High. Low. 

* G Eiec Co clA..* 8 8 8 Feb 

Utility Equities Corp com.® eM ot . 74% werk teen... 62%| 61 63% 59 «= Jan 
Priority stock.-....--- 7 H 2% 5% Peoples Lt & Pow class A_|..-°°'| 25% 26%¢ 20 Jan 

Van Camp Pack com... . - oe | ote 3 7 Piedmont Hydro Electric— 

7% preferred... -..-- ae. 5 + Option warrants new. ..|_..._- % %| _ 300 Jan 

Corp...-10 =” os” 12 12% Power Corp of Can com._* es 53 53 566 53 Feb 

Vogt Mig. ------------- 19 13 19 Pub Serv of Colo 7% pf 100|......|n100 110 50/n100 Ss Feb 

Waitt & Bond clase A-~-+ 17 5 5% Pub Serv of No Ills— 

SSS Seehare 4 Psa 16% 26 Com $100 par stock.100 253% 25344 50| 20134 Jan 
nGo common.---* 31 . Puget Sd P & L $5 pret__* 86 86 50| 83% Jan 

Ww (Hiram) Gooderham emer 6% 8% Rhode Isi Pub Serv pret _.* 26 28%] 1,700) 26 Feb 
& Worts common - - ._.- on it 1% Rockland Light & Pow__10 15% 16%| 2,400) 15% Feb 

Watson (J Warren) Gon. 1% H+ 534 6% Shawinigan Wat & Pow_.* 544% 54% 100} 50 Jan 

Wayne Pump Co com-.--- 6% 21 29 Sou Calif Edison 6% pf B25|......| 27% 27%| 1,000] 25% Jan 

" Conv preferred... __-- ° 2834 16 13 19% 5% pref class C_.__25 ---| 25% 25%] 1,400] 24% Jan 

Western Air Express. ---10 1548 ore 17 24% Southwest Gas Util com. _* 3% 4%] 2,300; 3% Jan 
emern Auto Sup com A- © oan 109 2109 Standard Pow & Lt com_* 36040 1,200) 35% Jan 

Wheeling Steel pref B --100 109 8109 s 10% 10% et class B...-.- 40 42 500} 32% Jan 

Williams (R C) & Co.-..- . 104 10% r4 4% OR ae - are 99% 99% 50| 984 Feb 

Wil-low Cafeterias com --.* 3% 18% Peony Amer Elec pref.._..|-...-- 90% 94 300} 81 Jan 
Preference. .....-.---- bd 17K 17% = +71 

Wilson-Jones Co. ...-.--* 19 Tampa Electric Co.--.-- 56 53% 56% 7% Jan 

Zonite Products Gorp com * , a _ _ Temne La Pow 7% pret i00l..- | 70i¢ 70% 704 Feb 
Rights Toledo —— 69 ve, bret .: nial Or wi vd Ae 

ie 1 t Gasel A. 

Amgoclated G & F deb ris. 25% 3M 14 rie Gn Gare ten  o... | 100. ta 13% Feb 

pee Fighte...-------- "ad % 7 United Electric Serv warr-|------| 4 | re 

Leon's tnc dub tights... 19% 23% 9% 23% a gga 5 4) 92” 93% a ao 

Sou Calif Edison com & 1K 2% ENS IC IER: 3% 4% 2% Jan 
original preferred - - - - -- 2% 2% United Lt & Powcom A..*| 29%| 27% 30% 23 Jan 

oS *|..69%| 65 69% 60% Jan 

Public Utilities— 2 3% $6 conv Ist pref....... ¢ __.| 99% 101 94% Jan 
Allegheny Gas Corp com.* 2% 3% wo 3734 GB ine Pou we our..* %l 5% 6 4% Jan 
Amer Cities Pow & L cl A.* 36% 37% ive 9%¢ aa. .......... J isel te 1% 1% Feb 

Class B---.-..-.--~- e 8% are 11%. 16% Util Power & Lightcom__*| 13%] 11% 13% 9 Jan 
gd >> Pow com re aeie +4) 244% 29% Class B vot tr ctfs____* 24% 25 "700| 2) 4 Jan 

tl Mane eneaneeoe } 
Rag AT Beareees 19% 24% 14\ 24% Western Power pref._.100 ---| 101% 101% 100; 98% Jan 
Amer Gas & Elec com new® v7, Sls pad. 106 Former Standard Oil 
105% rts, _" Bone Subsidiaries— 
37 27 $ 26 27 Cumberland Pipe Line-.50 ae =. sox 100} 2096 — 

Amer Nat Gas com .._--- 4 4% 344 1884 oe ne on ptt ee Be 1% Jan 

Am States Pub Serv com re 14 16 95 14% Humble Ol & Refining--25 67% 63% 68 57% Jan 

Am Superpower Corp com * 138% 14% 1 *6 93 Imperial Oil (Can) coup_- 16% 17% 16% Feb 
First preferred _.-..---.- 92% 93 81% 85 pr meaonlaanstamgs e|___..| 16% 16% z16% Feb 

Appalachian Gas com. - - cs 14 a4, is 21 Indiana Pipe Line_....- 10|....--]| 20% 21 16 = Jan 

ry kl svaammenaegs” 1934 44; 17% 21% National Transit. -...12 = ioe lose lige lose Fawr 

$5 preterred_-—~ ~~~ =~ ' 86% 89 2 te Northern Pipe Lines..260|----"| 30 28 Feb 

$8 int-bear allot ctfs-- : ns 19 20% Ohio O116% cum pret--10@)---_-- 100% 100% 100% Feb 

Allotment certificates - -- 19% 20 1 Solar Refining......... 5 7 1% 6 Jan 

Warrants... ---....--. - 7 a a 22 25 South Penn Oil___---_- 25] 19%] 19% 21% 19% Feb 
Assoc Telep Util com. - - - sa 139% 153 Southern Pipe Line.---.10| 12%] 12% 12% 10 Jan 
Beli Telop of Canada.-100 = 21 26% Southwest Pa Pipe Lines 50|------| 35 35 33 Jan 
Brazilian Tr Lt & Pr ord.* 25 26% 25% 26 Standard Oil (Indiana)..25| 35%] 34% 35 34% Feb 
roe ee ans” sae” 9836 102 Standard Oil (Ky)--.--- 10| 22%] 22% 23% 20% Jan 

referred. --------. 02 Standard Ol (0) com=-25 54% 554 49% Jan 

Cables ie wieles Lid % % “ 5% cum pref..--.-.- 104 104 - - 

Am dep rcts pref shs. £1 *% 3 ba] 3 — Vacuum Oil a? Caen 128 64 % 67 5 % - 

Cent Ati Sts Serv v tc... - 

aot Sree See OS pret. ~ % Y4 Tos ines Messaine Oo....-° % 1 % Jan| 1 

Cent Pub Service class A_* 718 =: 18% 67 67 Ark Nat Gas Corp com..*| 6%| 6% 6% 5% Jan) 6% 
$6 preferred - -° 67 867 4 101% Class A alas ul 6% 6% 54% Jan| 6% 

Cent & 8 W Util pr in pt_- +). = = a 11% Preferred.....------ Win... Se Be 6% Jan) 7 

Cent States Elec com. ._-s ou am 54 63 Atlantic Lobos com--.--.*]-.-__- % % Feb +4 
6% pref without warr 100 62% 63 95 97 Carib Syndicate.__.....- 1% 2% % Jan 2% 
¥% preferred - - - - -- - 100 = +4 48 50 Colon Oil Corp com----- * %) 24% 2% 1% Jan) 2% 

Oleveland Elec Til com... 50% 2 252 Columb Oil & Gasol v t c_* Ml 6 6% 5 Jan} 6% 

Com‘w'ith Edison Co--100 248% 250% 21 u Consol Royaky Oil... “1 ° 2 2 Feb| 2% 

Com'wealth & Sou Corp— 2 2% 1% 2% Cosden Oil Co com _____* % 2% 2% 2% Jan 3% 
Warrants... ...~- ---.- 3 10% 10% 8 10% Creole Petroleum Corp---* 4% 3% 3% 3% Febj 335 

Gons'lG Ei a Balt com. O15, 94% 82 94% Crown Cent Petrol... ... a. ae oe a < 

Consol Gas Util class A__* 15 15% 14%4 17 Derby Oil & Ref com... 7 

Cont G & E7% pr pref_100 101% 101% 97% 101% Gulf Oil Corp of Penna_-25 4%) 67% 71% 63% Jan| 76 

. 16% 16 14 Jan| 16% 

rig Rigeettaere - a a art? ary?) Clase Besse ---*| 16%| 1654 16% 13% Jan| 16% 

Suqueens Ges commen..*) 5% 2034 17 21 Intercontinental Petrol_._5|-..._-| 7-16 % Jan % 

at eee = aanoeeess..9 wast 16% 13% 16% Internat’! Petroleum. .__- *| 144%] 14 14% a8 — tt 

East -<- *” 

Elec Bond & Sh Co com.-* 48% 53% . 132! cs ly Oy nea Poe? 0 es | % Jan % 
$6 preferred .........- a 104% 1084 895% 93% Lion Oil Refining... ...- * omy: 6% 6% 5% Jan 6% 
$5 oum pref-........-- 2% 44 20 34% Lone Star Gas Corp.__-..- * 26% 27% 24 Jan} 29 

Elec Pow & Lt warrants. - 30% 34% 77 79 Magdalena Syndicate....1|"5-16] “% % % Jani % 

Empire G & Fuel 7% pf. -100 718% 78% he bo 4 sdareay 08 Corp mooed “a 2 314 3 Fedl 5 

posed Nef an dat gape oy 93% 7M Mexico Ohio Oil Go......*|--2...] 1% 1% 1% Jan} 2% 

European Blec Corp cl A 10 o* 9x 7 95 Michigan Gas & Oll_-- ~~ *| 7%| 7% 7% 74% Feb) 8% 

» IK 2 1% 2% Mid-Siates Pet cl A vtc..*| 3%| 3% 3% 2% Jan) 4% 

seg ye eee : " 100 102 Class B v tc..------.. *+| 1%] 1% 1h 1 Jan} 1% 

Pieridae F & 1 67 pest. .no ee 50% 70 Mo-Kansas Pipe Linecom5| 6% 6% 7 5 Jan} il 
an omar o0 Geet B..© ote ds 80% 80% Class B vot tr ctfs...-1 4% % 4 4 Jan * 

Gen Pub Serv $6 pref. .- . os & 12 15 Mountain Prod Corp... .10 %| 5% 5% 4% Jan (5% 

Gen Wak Wks & Bi com A ® 12 13% os a” iaataie 4 %| 21 24% 21 Feb) 26% 

Iinois¥ 2 1 80 pret ot 90% 92 8654 92 New Bradford Oll Go----5|.....-| 1 1% i mel bs 

6% preferred.._____ 100 2 89% 93 North European Oil Corp * % 1 1% % Jan 

Ind‘polis P & 1.64% pti00 104% 105 100% 105 Pacific Western Oll.....-* i) te 5% Jan| 15 

Tnterooatinent Bow com..* BBM 5% 0 Pandem Oil Corp ------ 4d a — ae 

Int Hydro Elec warr__ es % he 416 te Pantepec Oil of Veneaucla® vom 4S 6 : % 1 % -_ : 

aera” | Be 214 Jen] 28° Feb | EerolOxpetamerwarr. |---| X 163 Feel 18 
Class B enna 7354 10% 54 10% Producers Royalty Corp_*| 2%| 2% 3% 1% Jan| 4% 
Parti vref meee * ote 99 07 99 Pure Oil Co 6% pref...100 “--- 80% 82% 79 Jan 83 4 

ane class B stk ° 2 4% Reiter-Foster Oil Corp...*| 1% 1% 1% 1 Jan} 1% 

Italian Superpower a & Hes 2% 10% Richfield Ol! Co pret_--25| 6%| 6% 7% 3% Jan) 11 

hho. a ait nceslor 1% 1% % 1 Royalty Corp of Am pf_- 10 wou 1% 1x 34 So 356 
Jer Goat FP &LY% pret 100 108 108 106 108 Bean Cease: rewrel......%------ se ig 1 ¥Febl 1% 
710) 6% 7 6% Jan 7% 

Long Island Ltg com....* 32 33% 30 3414 Galt Creek Producers-..10) 6%4| 6% 

7% preferred. ...... 100 110% 110% 106 44 111 Southland Royalty Co. .-8 el $4 6% $x = ie 
Marcon! Wirel T of Can. .1 3% 3% 1% 4% Texon Ol & Land Go...* 12 12% 9% Jan| 12% 
Middle W sat Util ape a3°° 34 7 base Venesuela Petroleum..-.5|  i%| 1 1% % Jan| 1% 

BW ape * ” Woodley Petroleum.....1]--.-.-| 2 2% 1% Jan) 2% 

METAR. onc cceccee 3% 3% 2 3% oodley Petro “ew 

Midland Util 6% BF in 100 8434 841% 84% 8435 mae 

nae wy hag St Be 4 Re ots, ss Bunker Hill & Sull_.._-- eee ae 433%, Jan 
ohawk & Hud Pr ist pf. 1025 102% 100 34 104 43 43 43 Feb 
2d preferred _...-..... 102 103 99 103 Vot igo belay rte a 

Montreal Lt Ht & ¥ beans 57 69 55% 59% Bwana M-Kubwa Copp 1% 1% 1% Feb 

Nat Pow & Lt $6 pref-...* 100% 101 97 101% Coenen he teks i ool" 75% “u % 7-16 Feb 

Nat Pub Serv com A___- 18% 19 17% 19 erie oti a 2% Feb 

N'Y Steam Corp com.z él 68 18% 85% Cresson ConsGMé& Mi} 7-16) 9% | 516 Jan 

N Y Telep 64% pref_-100 117 117% 113% 117% Colle edhe per aie me eS = 

Niagara Hud Pow com-_10 11% 12% 9% 12% ane al eee te : it ein lig Feb 
ee pe neni ge eS He a Gola Coin Mines........3|...... % % Jan 
Gams © warrants... 24% 2% 14% 2% | Golden Center Mines.---5|......| 1% 1% 4 Jan 

com... * 63! | Goldfield Consol Mines..1|_.-..-] 3-16 3-16 Jan 

Nor Amer Lt & Pw com..* 63% %. ai 64 Hecla Mining Co......25¢ — 6% 6% 5% Feb 

PR AR A 10> 1080 or" este Hollinger Cons Gold.-.-.5|. 8%] 8% 8% 6% Jan 

N 19% preterred.- 7100 112 112" 112 112° Hud Bay Min & Smelt_--*| 554| 5% 5% 3:16 Feb 

Nor tates P Corp c>m-100 130 133% 12356 133% poly cody no Pe Re | eee Be a ie 
8% ‘preferred .-~---100 "Ob O84 i854 Feb] \98q Feb Mining Corp of Can...--5| 1%] 1% 2° Is Jes 

Oklahoma G & E 7% pt 100 107% 108% 106% 108% eee eins Ger ie 10] 5434| 50% 55% 41% Jan 

Pacific Gas & El 1st pret_25 27 27% 126% 28 a be “i DK 48 46% Jan 

en og wh hE ° aa 19 Sot) NY & Honduras Rosario10l......| 105 10% 104 _Feb 

Pesitte Pub Deo ch com. 22% 24 19% 24% Oo 
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Friday 
Last | Week's Range' Range Since Jan, 1. Week's > Rane Range Stnce Jan. 1. 
Mininé Stocks Sale of Prices. 

(Concluded) Par| Price.|Low. High. High. Bonds (Continued) Par. Low. POR. Low. 
Nipissing Mines.........5|_____- 1% 41% % Feb | Firestone T & R Cal 5s '42 85% Feb 
Noranda Mines Ltd_.--- *| 18%] 16% 18% 18% Feb | First Bohemian Glass Wks- 

Ohio Copper. .........-.- 1 % M% % Jan 7s without warrants.1957 80 Jan 
Premier Gold ep ee %| 11-16 % Jan | Fisk Rubber 54s-_-... 1931 27% Jan 
8t Anthony Gold Mines..1| 3-16 % 3-16 Jan | Florida Power & Lt 5s. 1954 87% Jan 
Shattuck Denn Mining--* 5 4% 5 Jan | Gatineau Power Ist 5s 1956 94% Jan 
So Amer Gold & Piat__--1]-.---- 1% «1% Jan | Gen Bronze Corp conv6s'40 60% Jan 
Teck Hughes Gold Min-_-.1]----.-- 6% 7 Feb | Gen Laundry Mach 6 %s'37 12% Feb 
Tonopah Belmont Dev_._.1} 1-16) 1-16 1-16 Feb | Gen Pub Util conv 6s. yt! 96 Jan 
United Verde Extens’n_50c 9% 9% 99% Jan | Gen Rayon 6s_...... 48 Jap 
Utah Apex Mining......5/--.-.-- 1% 41% Jan | Gen Vending Corp— 
Walker Mining.......-- EM 1% 62 Feb 6s with warr ‘Aug lf 15 1937 12% Jan 
Wright Hargreaves M_...*/|-.... ea 24% 2% Feb | Gen Water Works Gas & El 
Yukon Gold Co.._...._.5}-----.- % % Jan noone > ser B___1944 63 Feb 
Geo la Ry ist 6s '46 
Bonde— Certificates of deposit--—-. 10 10 Feb 
Alabama Power 4%s..1967| 98% 98% Jan | Georgia Power ref 58..1967 99% 100% Jan 
lst & ref Se........ 1968] 103 03% Jan | Gesfuel deb 68_...... 1953 
lst & ref 58_..__.__ ee 02% Jan With warrants.._...... 80% Jan 
inum Co sf deb 5s '52| 104% Feb Without warrants...... 80% Jan 
Aluminium Ltd 5s....1948}___.__ Jan | Gillette Safety Razor 5s '40 87% Jan 
Amer Com’ith Pr 6s..1940| 78 Jan | Glidden Co 5%s-_--... 1935 90% Jan 
Amer G & El deb 5s_.2028| 98% Jan | Gobel (Adolph) 64s 1935 
Amer Pow & Lt 6s__..2016) 105% Feb With warrants__...._.. 82 Jan 
Amer Radiator deb 4s '47} 101 Feb | Grand (F & W) Properties 
Amer Roll Mill deb 5s_1948]_____. Feb conv deb 6s_Dec 15 1948 870 Jan 
4%% notes._.._.Nov 1933} 98 Jan | Grand Trunk Ry 6 48.1936 107% 107% Jan 
Amer Seating conv 68.1936] 65% Feb | Gt Western Pow Ist 5s '46 103% 103% Jan 
Appalachian El Pr 58.1956} 101% Jan | Ground Gripper Shoe 6s °44 234% 23% Jan 
Appalachian Gas 6s..1945| 86% Feb | Guardian Investors 5s. 1948 
Conv deb 66 ser B_.1945| 72 ¢ Feb With warrants. ........ 54% Jan 
Conv 6s new_____. 1945}_.___. r Feb | Gulf Oil of Pa 5s____. 1937 101% 102% Jan 
Appalachian Pr deb 6s 2024/| 103 Jan Sinking fund deb 5s_1947 103% 103% Jan 
Arkansas Pr & Lt 58..1956| 97 Jan | Gulf States Util 58_._1956 s99% 101 Feb 
a 1956| 97 Jan | Hamburg El & Und 54s'38 83 84 Jan 
Associated Elec 444s_.1953} 89% Jan 
Associated Gas & Electric Hanna (M A) deb “.. 99% pt Feb 
44s series C____... 1949} 67% Jan | Hood Rubber 7s-_ ~~. - 1936 78 Jan 
Deb 4%s with warr_1948]______ Feb 10-yr 5%s_-Oct 15 1936 “eT Jan 
Without warrants__-.|_._.-- Feb | Houston Gulf Gas 68.1943 91 Jan 
cembonwntbeiwean 950| 76% Jan Debenture gold 6 4s 1943 91% Jan 
Oe ae ey 1968} 76% Jan | Houston L & P 4%s6 D.1978 93 Feb 
6, Ee 1938} 71% Jan | Hud Bay Min & Sm 63.1935 85 Jan 
BIN pbdntinknonance 1977) 92% Jan | Hung-Italian Bk 7 %s_1963 81% Jan 
Assoc T & T deb 548A ‘55 9 Jan | Hygrade Food 6s A_..1949 46 Feb 
AssocSimmonsHard6 48'33}__-.-- Feb 
Assoc Telep Util 5s. 1944 88% Feb ; Ill Pow & Lt 54s ser B 1954 102% Jan 
8 f deb 54%s..May 1957 92 Jan 
Baiwin Locomotive 5%s’33| 101% Feb | Indep Oil & Gas deb 6s ’39 99 99 Jan 
Beacon Oil 6s with warr "36|______ Feb | Ind’polis P & L 5s ser A '57 100% 101% Feb 
Bell Tel of Canada 58.1957} 104 Jan | Insull UtilityInvestments— 
lst M 5s series b~= ae ii ac Jan 6s ser B without warr ’40 92% Jan 
lst M 5s ser C__._. 104% Feb | Intercontinents Pow 6s °48 
Birmingham Gas Ist iis oo 96 Jan With warrants........- 852% 53% Jan 
Boston Consol Gas 58.1947] 103 Jan | Internat Match 5s__..1941 e96% Feb 
Buffalo Gen Elee 5s_._1956} 103 Feb | Internat’l Pow Sec 7s E '57 97% Jan 
Internat Securities 58.1947 76 Jan 
Canada Cement 5%s8.1947|_____- Feb | Interstate Power 5s_..1957 82 Jan 
Canada Nat Ry 7s....1935|_____- Feb Debenture 6s....-- 1952 76 Jan 
25-yr guar 4}4s___.1956| 98% Feb | Invest Co of Am 5s A_1947 
Capital Adm deb 58 A_1953 With warrants. ........ 7 2,000 Jan 
. Without warrants-----.- 81% Jan Without warrants_____- 76%} 6,000 Jan 
Carolina Pr & Lt 5s_..1956) 102% Jan | Investors Equity 5s. ..1947 
Caterpillar Tractor 53.1935] 101% Feb Without warrants_...-- 75%| 6,000 Jan 
Cent Pow & L Ist 58..1956| 94% Jan | Iowa-Neb L & P 65s..1957 95 20,000 Jan 
Cent States Elec 5s...1948] 66 Jan | Iowa Pow & Lt 442A 195s 94%} 9,000 Jan 
Deb 5}s.-_Sept 15 1954) 70% Jan | Iowa Public Serv 5s_.1970 89%| 1,000 Feb 
Cent States P & Lt 54%s'53| 81% Jan | Iowa Southern Util 6s A 50 90 3,000 Feb 
Chic Dist Elec Gen 44%48°70} 92 Jan | Isarco Hydro-Elec 78.1952 84%/ 10,000 Jan 
Deb 5348..--Oct 1 1935] 100 Jan | Isotta Fraschini 7s ..1942 
Chic Rys 5s ctfs dep..1927| 65% Jan With warrants. ........ 69 1,000 Jan 
we Stores Realty Hold— Without warrants_.-... 68%} 5,000 Jan 
Deb 548 series A_..1949}_____- Jan | Italian Superpower of Del- 
Cine St Ry Ist 544s A_1952|______ Jan Debs 6s without warr '63 7% 69%/|123,000 Jan 
lst mtge 6s ser B_.1955|______ Feb | Jersey C P & L5%s8 A 1945 102% 103 33 ,000) Jan 
Cities Service 5s...... 1966; 74% Jan ist & ref 5s ser B...1947 101%] 23,000 Jan 
Conv deb 5s_..---- 1950; 80 Feb 
Cities Serv Gas 54%4s..1942/) 80 Jan | Kansas City P L 4¥%s 1961 102% 103 4,000 Jan 
Cities Serv Gas Pipe L 68°43) 86% Jan | Kansas Power 5s A_..1947 96 96 2,000) Jan 
Cities Serv P & L 5481952) 83% Jan | Kelvinator Corp 6s. ..1936 90% 1,000 Jan 
Oleve El Ill deb 7s_-..1941] 106% Jan | Kentucky Util Ist 5s_.1961 98 5,000 Jan 
Gen mtge 5s ser A_.1954}______ Feb | Koppers G & C deb 5s 1947 100% 100%| 59,000 Feb 
Columbia G & E deb 581961} 97% Jan Sink fund deb 5%s_1950 102% 1034] 20,000 Feb 
Commander-Larabee 68 °41/______ Jan | Kresge (S 8) Co Ist 5s 1945 99% 100%)| 16,000 Jan 
Commerz und Privat 
Bank 54s-.-....-.-- 1937} 84 Feb | Laclede Gas 54s_-.-- 1935 100% 100%] 15,000 Jan 
Com’ wealth-Edison— Leh Coal & Nav 44s C ‘54 99% 99% Jan 
1st mtge 444s ser C_1956/_____- Feb | Lehigh Pow Secur 6s. .2026 102% 103% Jan 
lst m 4s ser D....1957| 102 Jan | Leonard Tietz 7%9__.1946 
lst M 4%s ser E__-1960} 100% Jan Without warrants...__. 88% 88% Jan 
Conn Lt & Pow Ist 78.1951/______ 1,000 Feb | Libby. MeN & Libby 5s °42 93% 94% Jan 
Consol G E L & P (Bal + Lone Star Gas deb 58. .1942 98% 99% Feb 
5}48 series E__._...1952/_____. 2,000 Feb | Long Island Ltg 68. ..1945 104% 105 Jan 
lst & ref 5s ser 3 °~"teee ee te 10,000 Feb | Louisiana Pow & Lt 5s 1957 97% 98% Jan 
4sseries G_......)969 ______ 9,000 Jan 
4s series H___... 1970; 103% ,000 Jan | Manitoba Power 54s A’'51 93 Feb 
Consol Gas Util 6s A_.1943 Mansfield Min & Smeiting 
With warrants--...-...-|..---- .000 Feb 78 without warrants. 1941 77% 77% Jan 
Without warrants. -__.-|_..._- ,000: Feb | Mass Gas Cos 5s. -..1946 103% 104 Jan 
Conso! Publishers nie 1 98 ,000 Jan Sink fund deb 5s. ..1955 99% 100 Feb 
Consol Texthe 8s_.._- ee ,000) Jan | McCord Rad & Mfg 6s °43 
Consumers Power 4s 88 101% ,000 Jan With warrants__...-.--. 258 Jan 
Cont’! G & El 5s_.-..- 1958; 83% ,000) Jan | Memphis P & L 5sser A ’48 102% 102% ‘Jan 
Continental Oil 5448. .1937)}____.- 44,000 Jan | Mid States Petro] 64s "45 49% 49% Jan 
Crane Co 10-yre f 58_.1940]___.-- 12,000 Jan | Middle West Util 5s..1932 99% 100% Jan 
Crucible Steel deb 5s_.1940 99% 15,000 Jan 4%s conv notes. ...1931 100% 100% Jan 
Cuban Telephone 7 4s 1941}. ____- 6,000; Jan Conv 5% notes....1933 97% 98 Jan 
ba ~ aed Pack deb 54481937) 99 26,000 Feb Conv 5% notes....1934 954% 96% Jan 
ER i otic ns. 1946]______ 9,000 Feb Conv 5% notes....1935 94% 96 Jan 
Milw El Ry & Lt 5s8..1971 100% 101 Jan 
Delaware El Pow 54s 1959/______ 6,000; Jan | Milw Gas Light 4%4s_1967 102% 103% Jan 
Denv & Salt Lake 6s-__1960|______ 3,000 Jan | Minneap Gas Lt 4348_1950 % 92% Feb 
1st 6s series A___._.1950|_____- 2,000 Feb | Minn Pow & Lt 44%s_1978 92% 93% Jan 
Det City Gas 6s ser A_1947}______ 1,000) Jan | Miss Power & Light 5s 1957 95% 96 Jan 
1st 58 series B__---~- 50! 100% 20 ,000 Jan | Miss River Fuel6s Aug 15'44 
Detroit Int Bdge 6 ¥s_ — 21 36 ,000) Jan With warrants_......-- 105 Jan 
25-yr sf deb 7s.....1952)______ 5,000 Feb Without warrants... -.- 95 Jan 
Dixie Gulf Gas 644s-.- 1937 Miss River Pow deb 5s ‘51 103 Feb 
With warrants......._. 93% 14,000 Feb | Montreal L H&P Con 5s8’51 102% 103% Jan 
Duquesne Gas Ist 6s_.1945)______ 21,000 Jan lst ref 5s series B_..1970 103% 103% Jan 
6%% notes..Mar 15 '35| 59 19,000 Feb 
East Utilities Investing— Nat Food Products 6s 1944 65 Jan 
5s with warr_._.-_-- 1954) 59 93,000 Jan | Nat Pow & Lt 68 A...2026 104% Jan 
Edison El (Boston) 58.1933) 102% 23 ,000 Jan 6s series B__.....-. 030 89% Feb 
4% notes...Nov 1 1932/_____- 10,000 Feb | Nat Public Service 58.1978 74 Jan 
3% % notes.__Nov 1 1931}______ ; Feb | Nat Tea Co 5s May 1 1935 98% Jan 
Elec Power & Lt 5s_.2030) 87% Jan | Nat Trade Journal 63.1938 10 Feb 
El Paso Nat Gas 64s A °43/_____- Jan | Nevada-Calif Elec 58.1956 92% Jan 
pf ee 1938}_....- Feb | N E Gas & El! Assn 58.1947 90 Jan 
Empire Oil & Refg 54s °42| 78 Jan Conv deb 5s......- 1948 90% Jan 
Ercole Marelli El Mfg— Conv deb 6s.....-.. 1950 89 Jan 
6s with warrants_1953|_____- Jan | N Y & For Inv 5%s_.1948 
European Elec 6448_.1965 With warrants.....---- 79% Jan 
Without warrants-_----.- 76% Feb | N Y P & LCorp Ist 4867 yy 97 Feb 
Eur Mtge & Inv 7s C.1967| 83% Jan | Niagara Falls Pow 68.1950 105% 106 Jan 
74s series A_______ 1950}____.- Feb | Nippon Elec Pow 6 8 1953 91% 92 Jan 
Fairbanks Morse Co 581942} 97 Jan | North Amer Co deb 581961 97% Feb 
Farmers Nat Mtg Inst 7s’63|____-- Feb | North Ind Pub Serv 5s 1966 101% 102% Jan 
Federal Water Serv 5348'54, 87% Feb lst & ref 5s ser D... 1969 101% 101% Jan 
Finland Residential Mtge let & ref 4448 ser E 1970 2% 93% Jan 
| OY | EES 1961; 81 Jan | Nor Ohio Pr & Lt 54481961 102% 103% Jan 
Firestone Cot Mills 5s_ 194% Jan ' Nor Ohio Tr & Lt 5s. _1956 96% 97% Jan 
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Friday Friday Sales 
Last |Week's a" m A Range Since Jan. 1. Last |Week's Range den Range Since Jan. 1. 
Bonds (Continued) . |Low. his > ; High. Bonds (Concluded) Price.|\Low. High.| $ Low High. 
ee ew <~ Napartad Br isl eye 7 a a Sm ao roapes 87% 87%! 5,000 Jan} 91 Jan 
"00 series A..1988| 105. | 104% 105%| 16:000 Jap Jan | United Indus Corp 6348 °41|--___- 7744 79%| 9,000] 70 Jan| 79% Feb 
Ist lien 68 series as 12 103%%| 1/000 ta Jan | United Lt & Pow 68..1975| 94%| s93 94%] 77,000) 91% Jan) 95 Jan 
ben Ban 5 5a cere» Sen 108% wate a gr 99%| 99% 99%| 12/000 Jan| 99% Jan 
‘¢ ~ Aa ~— 108 1,000 Jan Feb Ist lien & con 5}4s-- 1950 95%| 95 95%| 14,000] 91 Jan| 97 Jan 
Lad ary os Se oe aad 97% 98 2,000 Jan Feb United | Lt & Rys 5348.1952| 88%| 86% 88%| 84,000 Jan| 88% Jan 
been Paw conv 6s °60\ 9434 94% 94%] 2,000 Jan Jan lst & ref 5s June 1 1932| 101%| 100% 101%| 6,000! 100% Jan) 101% Feb 
ee ee + 23 10154|106/000 Jen Feb | 6s series A__.___-_- 1952| 101%| 101. 102 | 50,000] 97% Jan| 1 
pawn Se, 102%| 15,000 Feb Jan | United Pub Serv 68..1942|_..._- 68%| 11,000 Feb| 68% Feb 
yon A i. Sad 1956 97%| 20,000 Jan Jan | Un Rys (Havana)7%s_'35|-.---- 75 75 2.000; 75 Feb) 80 Jan 
ou Gas & Elec 5. ..1950 101%| 78,000 Jan Jan Us Radiator : 5s A....1938|--.--- 75 80 | 12,000; 75 Feb| 80 Feb 
Osw' 6a. e 
ap aev Powe Cae weiss Heveccin _ 3-year 6% notes....1933|_____- 83% 84%4| 55,000| 82% Jan| $8 Jan 
Pye amig tetas 13s) see) oe en) se tee | Semler nema | bee el A ie 
ist & ret 5 P5777 1088 106 | 30,000 Jan Feb| Serial 614% notes..1936| 70 70 70 1,000} 69 Feb) 70 Feb 
int & ref ate F_..-1960 97 % |206 ,000 Feb Jan | Serial 644% notes_-1937|---_-- 70 70 1,000! 70 Feb| 70 Feb 
- hg é Utah Pow & Lt 1st 58.1944) 95%4| 95% 95%] 7,000 Jan} 95% Feb 
Pacific Investment 58.1948 72%1 3,000 re Jen 
foo Taaht 60..1085 97%| 79,000 Jan Jan | Valvoline Oil 7s_____- See 95 996 4,000| 95 Feb) 98 Jan 
Pacific Western Ol 638-43 83 |127,000 Jan Jan | Van Sweringen Corp 68.°35| 78%4| 78% 79%4|101,000| 74% Feb Jan 
Peau ‘Lars at077 94 | 29,000 Jan Jan | Va Elec Pow Ist 5s_..1955| 104 | 103% 104 | 12,000| 102% Jan| 104 Jan 
Sues cate A tab aite 100%| 6,000 Jan Jan | Va Public Serv 548A.1946| 94%| 94 96%] 61,000' 93  Jan| 96% Feb 
Penn Ohio & Det 4%s8.1977 00% A ° 1 deb Oa 19 90 91 11000) 288% Jan| 91% 
i ee 102%| 28,000 Jan Jan pAstoria Corp—- | 
Det 534 7 8 - 5550 oo 19,000 Jan Jan 1st 7s with warr....1954| 70%| 70% 72 | 16,000} 68% Feb| 73% Jan 
Penn Doha wae 49 80 2.000 Jan Jan | Ward Baking Gs. --- ASST ene 100% ads, a ai Jon aeons ~ 
wand , Wash Wat P a ,000|z an 
os vi tea taal eng: Bets - ig Webster Mills 6348..1933| 98%| 97% 98% 38,000 96% Jan 98% Feb 
Penn Feb | West Penn Elec deb 5s 2030| 89 87 89 j Feb an 
bby sortie | bY y ion 9000 Jen Feb | West Texas Util 58 A.1957| 87%| 87% 87%| 11,000| 86 Jan} 89% Jan 
eee alee nae 100 | 30,000 Jan Feb| 58 ser A w i new...1957|--.-.- 86% 87%| 29,000 86% Jan} 8935 Jan 
Peop hy gy ‘ “1960 , J Feb | Western Newspaper Union 
Phi bela wen tise 17 10354 30/000 Feb Jan | Conv deb 6s_......1944|------ 859% 66 | 10,000) 48 Jan) 68% Jan 
Phila est Prod— 
Fah yt guatet 19884] 3000 a. ‘ae | ieee ae tas te 1 2.----- 102% 1025| 1,000] 101 Jan| 102% Feb 
lst & ref 4g_.......1971 93% 250,000 gan — Wisc Pow & Lt 5s E_..1956| 102 | 101% 102%] 16,000} 101 Jan| 102% Feb 
Phila Elec Pow 5%s-.-1972 106 J e an 
—— — __ 68 1962 79 5,000 Jan Jan — eee 
u unties es— 
Pin wd gd | tga — wigers wens -” ves a eee 77 ee re 75 13,000} 68 Feb| 88% Jan 
1 Pa tel Ghee cl A 1960 84%| 27,000 Jan DN Wincccccocdceceeslilt 71 70 «71 7,000} 62% Jan| 71 Feb 
Piedmont & Nor Ry 58 1954 91%| 2,000 Jan Feb | Baden extl s f 7s Jan 1951|-_----- 1 81 3 000 78 Jan §3 Jan 
Pitts Coal deb 6s8_.... 1949 97%| 10,000 Feb Jan Buenos Aires (Prov) 74847 88% $8 88 1 17-000) 98 Jan 90 
Pittsburgh Steel 6s. ..1948 101 | 15,000 Jan Jan Canada 30-7 4s-Oct 1 1960 93%| 92% 93%| 73,000) 92% Jan| 93% Jan 
auca (Dept oO 
Sessmes S Wdlawn ta. 1986 101s 19°00 on — ont lombia ext! 17s “48 56%| 53 55%] 11,000] 47% Jan| 56% Jan 
series D.__.. an n o n State 
Wcmens' Deane te - "1947 1 to 1'000 Jan Feb Prov Banks 68 A.--1952 iinet 73% 73% 47°00 68 Jan 73 Feb 
Can * anj Osseries B.._......195])_----- d 
Power Gaon orn Yine a4 o3 1000 ‘Da Jan Danish Cons Munic 5348'56 101%| 100% 101%| 20,000] 99% Jan 101 % Feb 
Procter & Gamble 4s '47 108% 18.008 on — Deniig’ rey scones — 97% 97%!) 6,000) 96% Jan an 
wis ty PoE ES 9654 10,000 Feb Jan 25-yr ext 6448___-- 1952} 70%| 70% 70%! 3,000| 69% Jan| 75 Jan 
Deb be a io: 100% 2'000 aa Jan | German Cons Munic 7s '47}------ 844% 85 11,000} 76% Jan Feb 
Pub Berv of Okia 6a_-1957 98 | 64,000 Feb Jan RR ea A 74%| 74 75%] 33,000| 67% Jan| 75% Feb 
Puget Sound P & L 5348 '49 02%| 79,000 Jan Feb | Hanover (City) 7s_---1939|_____- 88 88 1,000} 85% Jan) 88 Jan 
lst & ref 5s ser C_..1950 98% 50,000 Jan Feb ae at A oo 6%s.1949| 80%} 80% 80%) 2,000) 77 Jan| 82 Jan 
5 & ndus e Bk of Finland 
aoe ase 1068 100%; 1,000 Jan Jan Ist mies coll , 78..1944| 94 94 94 12,000} 93 Jan| 294 Jan 
Ratanes Managunent— ; Lima (City) Peru 6 48 1958|------ ss 6 1,000} 37 Feb) 49% Jan 
Se with warrants ..1054 81%] 16,000 Feb Jan | Maranhao (State) 78..1958, 4414) 44  45%| 8,000| 43 Jan) 49% Feb 
Remington prone 548 1933 96 2,000 Jap Jan Medellin (Colombia) 7 E °61 eatin 73% 74 5,000} 62% Jan| 76 # Feb 
Roc ° endoza tine 
Buhr Chemical dea oss 13% "28,000 5 ie feb eternal stg 7348.01061 60 59% 62 | 36,000! 573% Jan| 63% Jan 
"1952 ortgage ota) — 
of DE Py 774 is bon Feb 7s issue of '27 (MEN) a7|_----- 68% 70 | 6,000} 55 Jan| 70 Feb 
Ryerson (Joe T) & Sons Inc saitingue of 1927. -t947|--=---] 99 98 | 2.000] 50x Jan 69, Feb 
ank 0 e 6s_ ’ a 
15-year deb 5s8....- 1943 95% Jan Jan Mise BE 5 mee ee a 13936 100i 6,000 38 Jan 10054 Feb 
Jan | Newfoundland 5s-_-_-___ Cl ae 00% Y ’ an 
ty al Pub sere bers ay -_ Jan | Parana (State) Brazil 78'58| 49 45% 50 | 70,000] 33% Jan| 50 Feb 
San Joaquin L & P 68 B °52 115 Feb Feb | Rio de Janeiro 64%s_..1959| 54 52% 54 7,000} 3934 Jan| 54 Feb 
Garon Pub Whe be. 1982 ath i te i, 2% 2%| 2,000| 2% Fep| 3 Jan 
Saxtet Co Ist 6s A °45 82% Jan Jan 648 certificates__-.1919|_____- 2 2%| 70,000; 1% Jan| 2% Feb 
Sebuite Real Eatace 6s 1935 . 58 certificates-..-1921| _2%| 2% 3 | 20,000) 1% Feb| 3 Feb 
Without warrants 61 Jan Jan | Saar Basin consol 7s__1935| 99%4| 99% 100 9,000 2 Jan| 100% Feb 
Scripps (E W) 5s --1043 8834 Jap Feb Sear bruesken (City) 78 =35 101%|s101 101%} 4,000] 99% Jan| 101% Feb 
Servel ass b nta Fe (City) Argentine 
deowie w “EP iigeo7 "67 005% os pe Extl eels 75%| 73 75%) 6,000}; 71% Jan| 76 Jan 
lst & coll 4ise ser B_ 1968 95% Jan Jan Santiago (Chili) 78.---1949!..___- 80 81%| 16.000} 80 Feb) 84 Jan 
ist Se ser C........ 1970 103% Jan OY ie ee Pe ei phe 1961 75 75 79 7,000! 75 Feb! 83 Jan 
lst 44sser D_____- 1970 96 Jan Feb 
jee co Pega oF the 4 * No par value. J Correction. Sold under therule. ¢ Sold forcash. # Option 
Silies Gel Come) pet ; ‘i sales. t Ex-rights and bonus. When issued. zEx-dividend. y Ex-rights. 
With warrants-........ 92 Jan Feb tSales of Elec. Household Utilities at 35 reported in the issue of Feb. 14 was an 
Pome Facking 6s-...1933 46 Jan Feb | error, should have read 25 
utheast P & L 6s...2025 
Without warrants. ____- 103% Jan Jan e “Under the rule” sales as follows: 
8 et Beinn veptee + rr ¥s, ae Jan | Appalachian Elec Pow. 58 1956, Feb. 16, $24,000 as 102% at 103. 
Gen & ~~ | labia? % 104 r Jan Jan | Consol Gas Utilities, class B v.t. o., Jan. %, $10U at 4. 
Sou Cal Gas 5s Corp - 1937 92% Jan Jan | General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
Sou Callf Gas Co Ist 6s '57 4% 101% Jan Feb | Internat. Match 5s 1941, Feb. 18, $3,000 at 9634. 
With privilege. <sas SESE 82% aad Feb | Selected Industries full paid allot. ctfs. unstamped, Feb. 16, 100 at 68. 
So’west Dairy Prod 6 48°38 62% Jan Jan | Shawinigan Wat. & Pow. 414s, 1967, Feb. 18, $4,000 at 95%. 
Southwest G & E 5s A_1957 96 Jan Jan | Standard Oil (Ohio) 5% pref., Jan. 28, 100 as 105. 
Southwest Lt & Pr 5s A 57 94 Jan Jan z “Optional” sale as follows: 
gage sons ° ae OR GE ty coe _ American Solvents & Chemical 6%s, 1936, with warrants, Feb. 5, $1,000 at 53. 
So’w est Pow & Lt 6s... 2022 Oa” Jan Jan | Associated Gas & Elec., deb. 434s, 1949, Jan. 2, $3,000 at 63. 
Btaley Mtg Co ist 6s_.1942 8 _ -_ Associated Telephone Utilities, conv. deb. 534s, 1944, Jan. 2, $5,000 at 80. 
me as & Elec 68. .1935 4 an a0 | Cities Service deb. 5s, 1956, Feb. 16, $3,000 at 66. 
Saat os T1006 este ~— Ja” | Cleveland Term. Bldg. 6s, 1941, Jan. 28, $2,000 at 78. 
Stand Invest 514s__..1939 82% Jan Feb | Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 9634. 
Standard Invest 5148. 1939 8234 Jan Feb | General Rayon deb. 6s, 1948, Feb. 17, $2,000 at 4514 at 46. 
ty LR 97% Jan Jan | Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 4034. 
78 Oct 1'36 without warr 81 Jan Feb | Houston Gulf Gas Ist 6s 1943 Feb. 10, $3,000 at 91%. 
ait without warr-—- 1946 75% Jan Feb Imperial Oil (Can.) reg. Feb. 10, 100 at 1634. ; mot 
rauss (Nathan) Inc 6s’ ‘ e e Indianapolis Power & Light 1st 5s, 1957, Feb. 3, $2,000 at ; 
Ste ce by ~ Aipwe roa un = Keb | Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Sun Pipe Line Co 5s_-1940 99% Jan Jan | International Petroleum Feb. 7, 700 at 13. 
Super Power of Ill 448 -°70 90 Feb Feb | Interstate Power, 1st 5s, 1957, Jan. 20, $3,000 at 76% 
Sees oan aah mn OL S8..1088 + Jan Jan | jowa Power & Light, Ist 4348, 1958, Jan. 9, $2,000 at 94%. 
Tenn Hise Pow Ba.2~_ 1986 iol 5 Feb | Kansas Power Co. Ist 5s, 1947, Jan. 3, $3,000 at 9434. 
GONOW... 222 esnce 1956 101% Jan Feb | McCord Radiator Mfg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 
Tenn P Cos 19068 i rep | Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
‘enn Power Co 5s... 2 an e 
a Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
Teal Tete ain Ohne 708 bo ed Poor & Co., 6s 1939, Feb. 16, $7,000 at 9144. 
Fe seg ne es rts pod = _ Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 72 6. 
a ee ee oe y an “0 | southwestern Gas & Elec., Ist mtge. 58, 1957, Jan. 2, $5,000 at 91. 
Teams Pewee & ts ka._isee 19038 —_ Feb | stuts Motor Car 7348, 1937, Jan. 13, $1,000 at 58. 
Thermoid Co 6s Feb 1 19344 75 Feb Feb | Tri-Utilities Corp., 5s, 1979, Jan. 2, $2,000 at 54. 
Tri Uuilities Corp deb 5s °79 61% Jan Jao | Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79 
as tg Page aegis se Jan Jan | ynion Gulf Corp., 5s, 1950, Jan. 2, $1,000 at 100%. 
be with vuetente, ibe 85% Jan Feb j U.S. Lines, pref., Feb. 19, 200 at 534. 
Union El L & P 5s B..1967 103% 104% Jan Jan | Virginia Public Service Co., 6s, 1946, Jan. 15, $2,000 at 88. 
Union Gulf Corp 5s Jul 1°50 102% Jan Jan 





















































Washington Water Power Ist & ref. 5s, 1960, Jan; 24; $1,000 at 10234. 
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Par| Bta | Ask Par| Bia | Ask | Par| Bid | Ask Par| Bid | Ask 
Public Utility Stocks Aeronautical Stocks Industrial Stocks (Concl.) N, Y, Bank Stocks (Concl.) 
Power $7 pref..100} 113 |11412| Alexander Indus 8% pref...| ----| 50 || Franklin Pd Supply $4...*) 50 | 55 Queensboro poten a 100} ~--.|170 
Am Pub Util Cocom....100| 95 |.---|| American Airports Corp... 14] 1 || Fuel Ol] Motors Corp com... 4 51q|| Seward Nat Bk & Tr...100} 76 | 81 
Arizona Power 7% pref..100) ----| 77 || Aviation Sec of New Eng.-| 212] 412/| Gamewell Co $6 cum .*| ~--.|----|| Sterling Nat Bk & Tr...25| 21 | 26 
Ark Pow & Lt $7 pref....*| 105 |---- Airport........... dl 5 || Gen fing $7 pf_.100} 108 [113 || Strauss Nat Bank & Tr.100] 125 {140 
Assoc Gas & El orig pref..*} 43 | 47 Aircraft com_...... 1 212|| Graton & Knight com_.._* 2 4 || Textile Bank. ..........--. 47 | 58 
> wenboowes . 4 s - Reid Aircraft com. -* : ae Droterred va sabi iis B = e Bank........... 150 = 
preferred. .........-. nso} Instrument. .* reat Northern Paper $3.25 012}; Union Bank of Bronx Co.50| -.--- 
Atlantic City $6 -*| 103 {105 || Federal Aviation.........- 1g} 2 || Hale & Kilburn pref....100} ----| 5 || Washington Nat Bank..100] -.-.| 65 
Bangor Hydro-El 7% pf_100| 119 {121 || General Aviation ist pref...| 17 | 18!2|| Herring-Hall-Marv Safe 100) 40 | 60 || World Exchange._..... 1 ----} 75 
Binghamton L,H&P$é6pf*} 89 | 93 || Kinner Airpiane & Mot new- 21g} 312}| Howe Scale............... 5 9 || Yorkville (Nat Bank of). 100 75 
Birmingham Elec 7% -*| 108 |1091!2|| Lockheed Aircraft......._. dl 3 Preferred. ........... 1 25 | 28 rust Companies. 
Broad River Pow 7% pf_100} 93 | 98 || Maddux Alr Lines_......_. ----| 8 || Hudson River Nav com. 2. 1 3 A ress... . 100} 195 |225 
Buff Niag & E pr pref_.-_-2 261g; 26 ew Standard Aircraft com 10 || Preferred_.......... __. 35 | 50 || Banca Comm Italiana Tr 100) 240 {250 
Carolina Pow & Lt $7 pref_*| 10812/110 || Sky Specialties.......__.__ 6 | 712|| Industrial Accept com_...*| ----| 5 || Bank of Trust....- 27 | 29 
Cent Ark Pub Serv pref_100} 92 | 95 || Southern Air Transport....| 45 | 10 42 | 52 || Bank of Europe Trust.- 50 | 60 
Cent Maine Pow 6% a 94 | 96 || Swallow Airplane 1 4 || Internat Textbook 20 | 23 Beat of New York & Tr.10] 625 |645 
7% preferred... _.- 103 {106 || Warner Aircraft Engine-...| 112} 3 || Jessup & Moore Paper ankers 10} 124 [127 
Cent Pow & Lt 7% pref_ 100 9912:101 || Whittelsey Manufacturing._| ---- lg lst preferred 
Cent Pub Serv Corp-.--... 78 | 81 Keen Mfg Co.. 
Cleve El Illum 6% a 110 /|113 Chain Store Stocks. King Royalty Co com 
Col Ry, P & L 6% ist pf.100} 107 |109 || Bohack (H C) Inc.— $7 preferred 100 
6% % preferred B....100} 10712]10912|| 7% ist preferred ..... 100] 102 |105 || Lanston Monotype M $6 100 
Consol Traction N J_...100} 40 | 43 — (James) common..../¢----| 2 || Lawrence Portl Cem $4 100 
Consumers Pow 6% pref 100} 104 |10512|| Preferred__.......... d@....| 25 || Liberty Baking com...... * 
6.60% preferred --..-- 100} 10412|.... Diamond Shoe pref with war| ---.| 94 Preferred. _...... moet 
Dallas Pow & Lt 7% pref 100} 10912!-_ ---|| Edison Bros Stores pref.100|) 270 | 80 || Locomotive Firebox Co_._* 
Dayton Pow & Lt 6% pt- 100 109 |110 || Fan Farmer Candy Sh pf_*| 2912} 33 || Macfadden Publict’ns vom 5 
pete Gas & Elec $7 pref-_. 82 | 86 || Fishman (H M) Stores com - er BD $6 ferred * 
Detroit Canada Tu weaned... 31g] 4 Es ----| 90 
Erie Railways..........-. , a 3 || Gt Atl & Pac Tea mr 116 |119 
% preferred .......- 100} 39 | 43 || Kobacker Stores pref...100| 55 | 60 $7 preferred 
Eesex-Hudson Gas... 100} 157 |.---|| Kress (S H) 6% pref_...-.-- 9%4/ 1012]! National Licorice com. -.1 
Foreign Lt & Pow $6 pref___| -.--. Stores 644% pref ww) ----| 95 || National Paper & Type Co- 
Gas & Elec of Bergen..-100} 101 |----|| Lord & Taylor____..... 4175 |250 || New Haven Clock pret.-100 
Gen Gas & El part ctfs__._. 9 lssou First preferred 6% ....100) @91 | 96 || New Jersey Worsted pref--- 
Hudson County Gas....100) 157 |..-.-. Second preferred 8% ..100} 793 |100 || Norttwestern Yeast....100 
Idaho Power 7% pref_.--.-.- 10812|110 || MacMarr Stores 7% pf ww} 70 | 75 || Nye Incinerator com_.....- 
Illinois Pow & Lt 6% pf.100{ 9112) 93 || Melville Shoe Corp— ae RE a 
Inland Pow & Lt 7% pf.100} 62 | 67 lst pref 6% with warr.100} 83 | 87 || Okonite Co $7 pref_.... 100 
Interstate Power --*| 88 | 90 || Metropol Chain pref....100| 7 9 || Parker Wylie Mfg Co com_. 
Jamaica Water Supp pf--.50 4) 5134]| Miller (I) & Sons pref...100| 40 | 50 $7 preferred........... * 
Jersey Cent P & L. 7% pt_100) 10712/109 || Mock Juds&Voehungerpfi00| ----}| 90 || Petroleum Conversion....- 
ice..* 1g} 112]) Murphy (S. C.) 8% pt..100 495 {110 |! Petroleum Derivatives... 
sk hinathivmed ail .---| 10 |, Nat Shirt Shops com.....* 45 8 | Photomaton Inc class B...- 
Kansas Gas & El 7% pf_100) 10712/---- Preferred 8%.....-..- 100, 270 | 80 | Pick (Albert) pref with warr 
Kentucky Sec Corp com _100} 325 |...-.|| Nedick’s Inc com--_-_....- * 1g] 2 |) Poole Eng & Mach class A-- estchester ~-100 
6% preferred .......- 89 |..-..]| Newberry (J) Co.7% pf 100] 783 | 95 CMG 0B . .ntésmeaiewksdeu ----| 4 || Westchester Title & Tr..20} 108 |114 
County Ltg 7% pf 100} 109 |----|| N Y Merchandise ist pf.100| 80 | 90 || Publication Corp $3.20com*| 58 | 63 Chicago Bank Stocks. 

Long Island Lt pref A--1 109 {111 || Peoples Drug Stores pref 100 97 |100 $7 ist preferred...... 100} 100 |105 || Central Trust Co -1 251 |254 
Los Ang Gas & E16%p f_100} 10412|10612|| Piggiy-Wiggly Corp. -..-.- a5 | 10 || Reming’n Arms $7 Ist pf 100] 80 | 83 || Continental Ill Bk & Tr.100) 378 |385 ° 
etro Edison $ ---*| 103 |.-.--|| Reeves (Daniel) preferred io 101 |.---|| Robinson (D P) 1st $7 pf 100} 80 | 88 ational......... 1 488 |492 

schon arty as tees *| 9812/1001, Peet Co cone 480 |100 || Rockwood & Co $4com...*| 331s] - .--|| Forman National_......100} 390 |400 
Miss River Power pref..100} 105 |.~.~.-j| Schiff Co pref_._....--- 70 | 75 $8 preferred__....... 00} 6712}..-- & Savings..100) 525 |550 
Mo Public Service7% pf 100} 92 Silver (Isaac) & Bros pf. 199 59 | 67 Rolls-Royce of America....| -...| 4 || Nat Bank of the Republic 20} 73 | 75 
Mountain States Power...*| ___.} 15 || Southern Stores 6 units...) ----| 25 Preferred. .....-....- 100} 4 6 || Northern Trust Co..-.-.- 100] 475 |480 
7% preferred .......- 100 99 || U 8 Stores com_____..-- | 3 6 || Roxy Theatres unit........ 17 | 1812|| Peoples Tr & Sav Bank.100) 350 |350 
First preferred 7%--.100} 40 |---- eee Guithncddmeweinaes 114] 1%4|| Strauss Nat Bank & Tr.100} 210 |220 
Nassau & Suffolk pref-_-.-.._- 103 |.... Preferred A....-....-.--- 1612] 18 || Union Bank of Chicago.100| 150 |155 
Nat Pub Serv 7% pf A.100| 85 | 87 Sugar Stocks. Rubel Goel Ice Co com... 7 9 ' 
Nebraska Power 7% pref 100) 1091g|__-_-|| Fajardo Sugar_........ 100; 37 | 39 Preferred_............-- cncut Realty, Surety and 
Newark Consol Gas-_--- 101 |... .|] Haytian Corp Amer...._.. 1 3 || Ruberoid Co $4....---- 100} 34 | 37 Mortgage Companies. 
New Jersey Pow & Lt $6 pf*| 94 | 98 || New Niquero Sugar....100} 5 | 10 || Safety Car Heat & Ltg.100} 85 | 90 || Bond & Mortgage Guar..20] 94!2/ 9712 
New Orleans PS 7% pf_100} 95 | 99 || Savannah Sugar com... .. *| 69 | 75 || Seovill Manufacturing...25) 36 | 38 || Empire Title & Guar_..100) 100 {115 
N ¥ & Queens EL& Pptioo|; 99 |... 7% preferred........ 00} 84 | 88 || Singer Manufacturing..100} 340 |345 || Franklin Surety.......-..-- waset 36 
Nor N Y Utility pref....100) 102 |105 Sugar Estates Oriente pf 100 3 6 Smith (A O) Corp N D $2 *| 154 |16z Guaranty Title & Mortgage| 200 {225 
Nor States Pow (Wis) pref_-| 97 |100 || United Porto Ricancom....| 10 | 15 || Smith-Corona Typewr $1 *| 2212} 24 || Home Title Insurance....25) 44 | 49 
Nor States Pow (Del) com A| 127 /|133 POOR ciscvicdwiiccccx 20 | 25 || Solid Carbonic Ltd_......- 612} 712)| International Germanic Ltd -_ 7 focees 
iii ie lait ger 104 |107 || Vertientes Sugar pref_..100} 15 | 20 || Southern States Oil_.....-- 14 1o|| Lawyers Mortgage..----20] 5012] 5212 
Nor Texas Elec pees” = soos \4 Splitdorf Beth Elec.......- 11g} 212|| Lawyers Wes Mtge & Ti_100} 180 {210 
_. eee 13, Tobacco Stocks. Standard Screw Co_--.-- 100} 90 | 95 || National Title Guaranty 100} 53 | 58 
Ohio Pub Serv 7% pref- 100 105 |107 || American Cigar 6% pref.100} d65 | 85 || Standard Textile Prod..100} ....| 2 || State Title Mtge._...-.- 100} 70 | 80 
Okla Gas & El 7% pref.100} 107 (110 OD CHE nccenedwadiice coco \y OF GO Bcictsccace 100] __..]| 35 
Pac Gas & E) $1.50 pref_.25| 26%) 27%4)| Union Tobacco Co class A_.,¢d....| 4 eee 100} __._] 15 Investment Trusts. 
Pac Northwest Pub Serv..*| 79 | 84 Young (J 8) Co 10% com oa 98 |.-.-.-|| Stetson(J B)Co $6.25 com_*| 30 | 35 (See aiso following page) 
Pac Pow & Lt 7% pref_.100} 99 (101 7% preferred......-- 368 teses $2 preferred -__....--.-- 25] 28 | 31 All America Luvestors A --- Pig} 101g 
Pa-Ohio Pow & Lt 6% pref. 99 |101 Taylor Mili Corp $2.50com *} 25 27 Amer Brit & Cont $6 pf..*| d50 55 
7% preferred ..........- 109 j111 Industrial Stocks. Taylor Wharton Ir& St com* 6 8 Amer Composite Tr Shares. 7 8lg 
Pa Pow & Lt 7% pref_..-.-. 109 |11012|} Adams Millis $7 pf w w_.*} .--.| 98 PUGAIIGE. 2 naskacasdnd 100} ____] 32 Ajlner Founders Corp— 
Piedmont Northern Ry-100} d39 8 Aeolian Co $7 pref_._.-.-. 100 39 || Tenn Products Corp $4 pf 50} 40 | 43 Convertible preferred..--| 7512|.--- 
Port Elec Pow 6% pref_-100} ..--.| 75 || Aeolian Weber P&P com a al 4 || Trent Process Corp_-_-.---- lg 34 6% preferred.......---- 3734) 4234 
Pub Serv Co of Co!7%pt100} 95 |100 , ees a4 | 10 Tubize Chatillon $7 pf B 100} 22 | 25le 7% preferred .....c.c0s- 4234)..-.- 
Rochester G & E7% pi B = 102 |_.-.-}|| Alpha Portl Cement pf. 100 116 |120 Unexcelled Mfg Co 70c__10 Glo} Tie HE seabacendeocnse 5ce 8c 
6% preferred C...--. 98 '100 Amalgamated Laund com..}| 41 3 United Business Pub $7pf100} 65 | 75 1-70the wach thwebnaned 9c} 12¢ 
Bioux City G & E7% pt- 100 100 (103 American Book $7-...--- 100} 90 | 95 United Publishers $7 pf_100} 70 | 85 WE iia ccictienseds Mls cat 
Somerset Up Md Lt..-..100] 78 |... || Amer Canadian Properties _* 1 3 U 8 Finishing $7 pref_..100} __._| 60 || Amer & General Sec com A-} 714 |--.- 
South Calif El $1.50 pref_25| 26%! 27%); Amer Hard Rubber $4..100] d25 | 35 || Walker Dishwasher com_-_.* 712] 934 Oommen B. .cccciscoscs Ses tne 
$1.75 preferred ._...--- 25 2914! 3014|| American Hardware--.-_-_- 25| 49 | 51 Welch Grape Juice com...*| 48 | 52 O% Mi iks cwcncnavenns 2261e}.... 
So Colo Pow com A.-.-..- o 21l2' 24 || Amer Mfg 4% com_.-.- 100} 25 | 33 $7 preferred ......-.- 99 |.---|| Amer Insuranstocks Corp.* 534) 8lg 
7% preterred.....---. Se ae 5% preferred ....-..-. 100} 50 | 60 Westland Oil Corp._..---.-- ad i 10 Amer & Continental Corp.*} 1412) 16 
Tenn Elec Pow 6% pref. 100 9912101 '| American Meter new----- *| 47 ' 52 | W VaPulp & Paper $2com*' 32 | 34 '| Assoc Standard Oil Shares.-| 713 75g 
7% preferred ......-.- 00; 108 10912]} Babcock & Wiicox 7%--100} 103 ;106 $6 preferred._...-..-.-. 100 97 1100 Atl & Pac Intern Corp units} 1612] 19 
Texas Pow & Lt 7% pref 100! 110 |____|| Baker (J T) Chemicalcom.*} 10 | 14 Wheatsworth $8 pref_.--- oe pee Common with warrants. - 1%] 2ig 
Toledo Edison pref A--~ 100} 109%, ___-_|| Bancroft(J 9 aa 50com* 8 | 13 Wheeling Steel $4 te 29 | 33 Preferred with warrants.-} 15 | 17 
United G & E (Conn) pf 100! Qille 94 7% preferred --..---- 100} 78 | 83 $8 preferred A_..---.- 100] 105 |112 || Atlantic Securities Corp pf *| 73412) 38 
United G & E (N J) ptf 100) 71 __..}} Bliss CE Ww) Ary lst pref..50) 56 |...- $10 preferred B__-.-- 100} 108 j115 WOSTREER s oo 6 6c cwccssce lp} 2 
Onited Public Service pref.-; 50 | 55 2d preferred B_-......- 0 9 |...-|| White Rock Min Spring— Bankers Nat Invest’g Corp *} 1612]..-- 
Utah Pow & Lt $7 pref_.-.*| 10514 10614/| Bohn Refrigerator 8% pf 100 ated $7 lst preferred.....- 100} 102 |107 || Bansicilla Corp...-.--..---- 6 
Utica Gas & El17% pref_100) 10212 104 || Bon Ami Co B com_--.--- discal Oe $20 24 preferred ....-- 100} 195 |. --. || Basic Industry Shares_...-. bd H5g] 73g 
Util Pow & Lt 7% pref..100) 92 | 94 Bowman-Biltmore Hotels - - 11g'| Willcox & Gibbs $5 com..--| 41 British Type Invest....-- e Tig] Sig 
Virginian Ry com.....- 100; 110 |120 lst preferred_.......- 100} 14 | 17 Woodward Iron $4.-.--.- 100} 30 | 40 || Chain & Gen’l Equities Ine * Zio} Big 
Washington Ry & Elcomi00) 400 |____ 2d preferred .......-.. 100 3 5 Worcester Salt $5...--- 100} 87 | 92 6%% preferred. ....-..-- 46 | 51 
5% preferred. -......- 100; 98 (100 Brunsw-Balke-Cul $7 pref.*} 82 | 86 Chain Store Inv Corp..--*| ....| 3 
Western Power 7% pref.100| 101 /|10312'| Bunker Hill & Sull $3com 10] 44 | 48 New York Bank Stocks. Preferred. ......-.---- 100} _...| 50 
Western States Gas & El ...| 39 |___-.j| Burden Iron pref_......--- d40 |...- Chain Store Shareown inc _| 151g] 16 
7% preferred..........- 98 |102 Cau Celanese com ---.- 9 | 11 || America........-.-----25)] 68 | 71 || Chartered Investors com...} 13 | 15 
Ree FLO 100] 5812 61 American Union.....--100! 50 | 60 Pretret...coscscsscovcss FTF 1 7 
Teleph. & Telegr. Stocks) Carnation Co $1.50 com..*| 26 | 29 Bank of United States units 233) 4%4)| Chelsea ee Corp A.- 3 5 
Am Dist Tel of N J $4.-...- 79 | 84 $7 preferred........- 4 102 1105 Bank of Yorktown. ---.- 100} ___.}| 95 CHES We ccucadscctnecer 1 3 
7% preferred -..-.--- i00 11012 112 Ceetees Smith com....--- ----| 2 || Brooklyn National----.-- 50} 55 | 60 Ceepenes Trust Shares...- 613} 653 
Bell Tel (Can) 8% pref.-100) 14815 15012 PRRSEEE. seconccececse- 74 | 84 || Bryant Park..-...------ 20; 20 | 30 || Crum & Foster Ins Sh— 
Bell Tel of Pa 6% % pref 100} 116 {118 || Childs Co $7 pref...-.-. 00jz104 {108 RR ep eae: 20} 105 1108 Common B.....-..-.-- 10} 43 | 46 
Cin & Sub Bell T ----50} 97 | 99 || Clinchfield Coal Cori --“100 d2\g} 6 || Chatham-Pb Nat BE &Tr20| 80 | 83 Preferred. .......---- 100} 98 |100 
Cuban Telephone 8% -.--.-- tee $7 preferred .....-..-. 65 | 75 || City (National).......-- 20} 107 {110 |} Crum & Foster Inccom B..| 40 | 42 
7% preferred. .....-....-. 70 18 Color Pictures Inc. .....--. 212} 4 || Columbus Bank-.-..-.---.- 168 {195 8% preferred ....-.---.-- 105 {107 
Empire & Bay State Tel.100; 7/60 | 65 || Columbia Baking com-.-_-..* 12} 2 || Comm’! Nat Bk & Tr.-100) 320 |335 || Cumulative Trust Shares --- 77%3| 814 
Franklin Teleg $2.50.-..100| d40 | 44 lst preferred........--- e 6 8 Fifth Avenue.-_....---.- 100}2300 |2500 | Deposited age & Tr Shares 
Int Ocean Teleg 6%----100) 90 | 95 et SE cimiwecnes 1g] 2 First National of N Y..100)4025 (4225 Series N Y :  wabee 81g} 87g 
Lincoln Tel & Tel 8% ..---- d120 |_.-..|| Colts Mfg Co $3..-..-...--- 21 23 Flatbush National)_--..- 100} ___.|125 Depos Bank Shs N Y ser A_ 65g} 74 
Mtn States Tel & Tel-_--.-_.- 145 (148 Congoleum-Nairn $7 pf 100} 99 |..--|| Globe Bank & Trust Co.100) ____/190 Diversified Trustee Shares al 18 18% 
New England Tei & Tel_100) 136 |139 || Crosse & Blackwell com---- 1lg Grace National aot. 400 |600 ee a anindir i manele 16 | 16% 
N Y Mutual Tel. ...--. 420 | 24 Crowell Pub Co $3 com new} 66 | 71 Harbor State Bank---.-.-.. 55 | 65 + OS BRS ap SF 6%3| 67% 
Northw Beil Te] pf 644.100) 108 {110 $7 preferred _........--. 103 /|110 || Harriman Nat Bk & Tr. 100 1560 11600 | Equity Investors Corp com.| 25 | 27 
Pac & At Teleg U 8S 1% --25) 213 | 16 Deep Rk Oil&Ref $7 pf 100; 50 | 60 Industrial Bank.__...-- 100} 150 |170 fo eS eee 63 | 67 
Peninsular Teleph $1.40..*) 20 | 22 || De Forest Phonofilm Corp... 1 3 || Kingsboro Nat Baok ._- - 100 140 j130 || Mquity Trust Shares A...--. 5 6 
7% preferred A.-.-.-- 100 {103 || Dictaphone Corp com....*| 22 | 25 || Latayette National. -..-.. 25} 23 | 27 || Firat American Corp--.-.--- ° Bia] 854 
Porto Rico Telep-.-------- 2a $8 preferred .......-- es 2 de Eg? Eee eee 100! 30 | 55 Fixed Trust Shares A_...-. TON ce- 
Roch Telep $6.50 ist pf.100) 10812 11012'| Dixon (Jos) Crucible $8.100) 130 |140 Liberty Nat BE & Tr_..100) 65 75 has ie * peor’) POMS cae 
So & Ati Teleg $1.25. -..-- 25} d15 | 20 || Doebler Die Cast 7% pf 50 ----| 35 || Manhattan Company ....20) 9312! 9612 Fundamental tr Shares A 734) Sl4 
Bo & N E Gelep 8% ----- 100} 163 |168 OF SOR saccnecnse ----| 65 || Metrose National... ...- 100] 100 /|110 Cheten Oia tin tlcekan Big} 85g 
8 W Bell Tel 7% pref_--100) 119 |122 || Douglas Shoe $7 ook 58 || Merchants.._........- 100} 85 | 95 || General Equity class A..10 Zio! 4 
Tri-States Tel & Tel $6--.*:d150 |...-.|| Draper Corp $4...--..-.- - 46 | 49 Midtown Bank. ___.._-- 20} 10 | 15 || Granger Trading Corp ..--. 10 4a 
$.60 preferred ........-. 0} 10/1 Driver Harris $7 pref_..100| 78 | 85 National Exchange---_.---- 28 | 33 |}Gude-Winmill Trad on a 3212 4212 
Wisconsin Telep 7% pf.100) 111 |..../| Dry-Ice Holding Corp.-.-.-- 35 | 45 Nat Safety Bk & Tr_...100, 121+| 1712|| Incorporated Investors....*| 3743, 401g 
Etsemann Magneto com.-.-- 12 Penn Exchange.......-. 100} 68 | 78 Incorp Investors Equities. . Ble) * Ole 
37 preferred .....-.--. 100} .~..-| 20 || Peoples Nationa)......- 100} 300 {530 || Independence Trust Spares. 5 512g 
i, eo aes 10 8 } 31 
Public Nat Rank & Trust 25) 61 64 
*No par value, d Last reported market, t New stocks 8 Ex-dividend: y Ex-riznts. 





1396 FINANCIAL 





CHRONICLE [Vou 182. 








; Quotations for Unlisted Securities—Concluded—Page 2 






























































Par| Bia | Ask Par| Bid | Ask Par| Bid | Ask Par| Bia | Aah 

Investment Trusts (Conc.) Investment Trusts (Cone.) Insurance Cos, (Con.) Insurance Cos. (Concl.) 

Rea ee 2 GOS Bas 217%)... VAS Se mine ae 5. 18 cont] MODB cccccocesapseones 1 U 8 Casualty _._...----- 49 | 54 
Common B......... oe ed Sid colt CRD DB. ocanqencacesace 1%4|_...|| Home Fire & Marine... 1 U 8 Fidelity & Guar'y Co 10 3514) 38g 
64% preferred....... ow cool! Peetettel. .ccacvcasiossu 37 Home Fire Security.......| 713) 81g|| U 8 Fire.........-...-- 5lig| 56 
6% preferred........... 27912|__ .|| 0 8 Elec Lt & Pow Shares A| 31%| 33%|| Homestead. ___...---__. 1 U 8 Merch & Shippers--i00 310 1335 

Invest Trust Associates... St, --4 | Davbcbévetsesoseunaced 7% Hudson Insurance... ..- 10} 22 | 27 || Victory....-........... 7 

Investment Trust of N Y-.-. Sig) 9ig|| Universal Trust Shares--.-.-- 61g| 65s|| Importers & Exp of N Y.25 Fire & Niarine 28 84 | 94 

Trustee ome Ah 1 16 ependence._.........- 5 Westchester Fire......-- 0} 47 | 50 

Jackson & CurtisInvTrAsso*| 42 | 44 Insurance Companies. Independence Indemnity .10 

Jackson & Curtis 8 Corp pf100 95 |100 || Aetna Casualty & Resets. 10| 87 | 92 || Industrial of Akron........ Industrial & Railroad Bds. 

Leaders of Industry A...-.. 814] _--|| Aetna Fire.....-.------ 10| 50 | 52 || Kansas City Life....... 1 

Sitbbinandonane cnn 6 612]| Aetna Life.......------ 10| 57 | 59 || Knickerbocker com....... Adams Express 4s, 19473&D| 83 | 85 
weeesrsesancovarscdee 55s| 64/| Agricultural. .........-- 96 (106 || Lincoln Fire_..........-1 Amer Meter 66, 1946_......| 10119) ~.--- 

Low Priced Shares ........ 814) 85s]| American Alliance......- 10} 25 | 28 || Lloyds Casualty.......- 10) Amer Tobacco ‘4s, 1951 F&A; 89 |---- 

Major Shares Corp........ 5%| 612|| American Constitution ...-- 16!2| 2112|| Voting trust certifs....10 Am Type Fdrs 6s, 1937 M&N erg 

Mass Investors Trust..-..- *| 3353) 35%/| American Equitable rpg 6| _8%| 11%|| Majestic Fire..........- 10; 4 7 Debenture 6s, 1939_M&N/ 1021210312 

Mohawk Investment com.*| 47 } 49 || American Home.._...-.-- 1612! 21 || Maryland Casualty --..-- Am Wire Fabrics ist '42 M&S Coos 

Mutual Inv Trust class A... 5%) 7 || American of Memarks a id 5| 177s| 187|| Mass Bonding & Ins_-.-.-- Bear Mtn-Hudson River 

Mutual Management com_*} _...| 2%)/ A Re ea Merchants Fire Assur com 10 Bridge 7s, 1953_.--- A&O}| 98i12/---- 

Nation Wide Securities Co. 7\g| 75s|| American Reserve......- 10| 30 | 33 || Merch & Mfrs Fire Newark 5 Biltmore Comm 7s '34 M&S 

Nat Industries Shares A... 65s| 7's|| American Surety......-- 25| 8312) 8712|| Missouri State Life...... Bos & Alb RR 5s Oct’63 J&J\d sone 

N Y Bank Trust Shares....| 85s! 91s|| Automobile....-..------ 10| 2914] 43%4|| Morris Plan Ins........... Bos & Me RR 68 1933_J&J|d10112) 103 

No Amer Trust Shares....- 61g] 652|| Baltimore Amer Insurance.5| _13'4| 1414|) National Casualty. Chicago Stk Yds 5s, 1961..} 8412 

Northern Securities... ...--. ig eee Bankers & Shippers.....- 25, 100 {115 || National Fire..... Clyde Steamship 5s, °31 F&A wget 

North & South Amer B com i) i a 00| 555 National Liberty Consol Coal 4%s,1934M4&N; 65 

Old Colony Trust Assoc Sh *} 24 | 28 eg a 25| 65 | 68 || National Union Fire Consol Mach Tool 7s, 1942} d50 | 54 

Old Colony Invest Trust com 919} 1119|| Brooklyn Fire Insurance..5| 12 | 15 || New Amsterdam Casualty10 Consol Tobaeco 4s, 1951_.-| 485 |---- 

Oll Shares Inc units....---- SS 6 Be TCE, bn on cocccoccce 19 2714) 2914|| New Brunswick ........- : Continental Sugar 7s, 1938 4} 11 

Petrol & Trad’g Corp cl A 25} 11 | 15 || Central Fire...........-. .---| 38 || New England Fire.....- Equi Office Bidg 58, 1952..| 83 | 86 

Power & Rail Trustee Shares; 10's) 11's|| Chicago Fire & peomenton Ee 8 il New Hampshire Tire... 210 Fisk Tire Fabric 648, 1935) ----| 78 

Public Service Trust Shares 733, 81g!| City of New York....-- 100) 270 |285 || New Jersey...........-.- 20 50 || Hoboken Ferry 56,"46M&N; 90 | 94 

Representative Tr Shs_---_- 157g! 165g|| Colonial States Fire... ..- 10| 1019] 1212|| New York Fire com... -..-. Internat Salt 56, 1951_A&O) 78 82 

Investors com...*| 29 | 33 || Columbia National Life_100| 329 (350 || North River.......-.-.-. 6 Journal of Comm 6s, 1937) 489 | 93 
SS te deus: dicin dathiatina apeinde 66 | 72 || Connesticut General Life.10|) 114 [119 || Northern...-..-.....-..- 25 Kansas City Pub Serv 6%e_| 44 | 47 

Second Internat Sec Corp A} 18 |--..-|| Consolidated Indemnity - --- 31,4] 5l4|| Northwestern National. . -- Little (A E) 7s, 1942..A&O} 450 | 60 
Cees Bcccccwntaces 11g}. .|] Constitution._.......... 10} 5 | 10 || Occidental.............. 10 24 || Loew’s New Brd Prop— 

6% preferred.........-- 37 |_.-.-|| Continental Casualty....10| 334) 3514|| Pacific Fire....... ....- Ge, 1966.......-654 J&D|} 93 | 95 
les Corp Gen pref_..| 8412|_. ..|| Cosmopolitan Ins...-..- 10 5 7 || Peoples National Fire. ..-- Mallory Steamship 5s,°32J4J5| 99 |---- 

Selected Am liek, MRM BIR pein ahi ic ahiicain cots menaced 13%g] 24 |] PROGME.. 2 seewss sore Merchants Refrig 6s, 1937..| 97 |--- 

Selected Income Shares... 7%3| 77\| Excess insurance. SOMONE? 5 319! 5ty|| Preferred Accident... “.--20| 47 | 52 ||NOGr No RR 5s, 55 F&A| 62 | 64 

Shawmut Bank Inv Trust.*| 10 | 12 || Federal Insurance..--.__. 10) 55 _..|| Providence- Washington. -- 51 | 53 || NY & Hob Ferry 58,,46J&D/ 88 |---. 

Spencer Trask Fund..-_--- *| 2712) 28%)| Fidelity & Deposit of Md_50| 139 /164 || Public Fire........ poenee 7 9 N Y Shipbidg 56, 1946 M&N} 89 |-.-- 

Standard Amer Trust Shares} 75s 81s|| Firemen’s...__....._..- 287%| 2973|| Public Indemnity Piedmont & No Ry 56,’54J&3| 9012) 93 

oe Gotes Trust Shs..| 10%) 11!s|| Firemen’s Fund_._.....- 25 1 (formerly Hudson Cas’ity) 3 5 || Pierce, Butler & P 6148, °42| ----| 46 
v Corp...... 69 | 71 || Franklin Fire..........-- 27 | 29 || Reliance Casuaity N J..-.-- 4 8 || Realty Assoc Sec 68,’37 J&J| 90 | 95 

Gaver Gee Corp of ‘am Tr Shs A 712} 77s|| General Alliance. ......--- 20%4| 24%4|| Republic Dallas_ pomromn 15 | 20 || Securities Co of N ¥ 4s...-| 45 |---- 
EES ne ae 714| 75s|| Germanic Insurance....-10| 8 | 15 || Republic (Pitts)........-10] 13 | 17 || 61 Broadway 5s, 50 A&O\ 92 | 94 

Trust Shares of Americs__- 6%) 714|| Glens Falls Fire.......-- 10} 50 | 52 || Rhode Island_.......... 10} 20 | 25 || So Indiana Ry 48,1951 F&A! 73 | 76 

Trustee Stand Investment O 43g! 453|| Globe Insurance... ..-.-.- 10} 14 | 17 || Rochester American--.-- 25| 42 | 48 || Stand Text Pr6%s,°42 M&S; 38 | 45 
D .~cc-0------ 4%3| 453|| Globe & Rutgers ans 670 |720 || St Paul Fire & Marine...25| 169 |179 || Struthers Wells, Titus- 

Standard O11 Shs A| 614|.. . .|| Great American._-..---- 28%4| 29%4|| Seaboard Fire & Marine....| 10 | 14 ville, 6448, 1943__-.-.--- Sie 
Daininmend~tencececnon --| 673) 714|| Great American judem*y 210 21 | 24 || Security New Haven_--.-.- 10} 31 | 34 Ea | Term RR pal M&N| 96 | 98 
a Amer Bank Shares 81g} 85|| Halifax Insurance. .....- 10} 21 23 pringfield Fire & Marine 25) 109 |119 8 Steel 5s, 1951_....---- | 114 j.... 

Century Fixed Tr Shs. 6%3| 67s|| Hamilton Fire.........-. 50| 200 |300 || Standard Accident....-- 50] 100 |150 Utah Fuel 56, 19312. MaS OO1g)...- 

Twe-Yenr Tron Shares... .| 2419) 26 || Hanover._............- 10} 3710] 3912|| Stuyvesant...........-- 39 | 44 || Ward Baking 6s, °37 J&D 15| 100 [1011 

United Fixed Shares series Y} 7 719|| Harmonia_.........---- 10} 2612] 2812|| Sun Life Assurance. ....100/1600 {1700 || Witherbee Sherman 4s, 1044; 37 | 41 

Unit Founders Cerp 1-70ths|} 10c| 13c|| Hartford Fire__......._- 10| 64 | 66 || Transportation Indemn’y 10} 8 | 10 || Woodward Iron fs,’52..J4J| 86 | 88 

United N Y Bank Shsser C3} 1314; 145s|| Hartf Steam Boll Ins&Ins 10} 59 | 61 || Transportation Insurance 10) 10 | 12 

United N Y Ins Shs series F' 101g! 111s! Travelers Fire....-.--- 100'1045 | 1095 




















Quotations for Other Over-the-Counter Securities 


























Bia | Ask Bid | Ask Bta | Ask Par| Bid | Ask 

g Water Bonds (Conc.) Raijroad Equipment(Con.) Railroad Equip’ nt (Conci.) 
Short Term Securities. AtlanticCoWat 58°58 A M&S} 90 |..--|| Canadian Pacific 4s & 68.| 4.65) 4.40// Seaboard Air Line 5s & 68| 6.00) 5.25 
Birm W W Ist 5%sA’54A&O} 10112|10212|| Central RR of N J 6s_.---- 4.90] 4.40|| Southern Pacifie Co 4s_..| 4.25) 4.10 

Allis Chal Mtg 68 May 1937| 10112/101%|| Ist m 5s 1954ser B-.J&D| 99 |... .|| Chesapeake & Ohio 68..-.- 4.90] 4.40|| Equipment 7s -...-.---. 4.40] 4.10 

Alum Co of Amer 5a May '52) 1047910434 lst 58s 1957 ser C_._.._F&A| 9912/1001, Equipment 6 4s_......-.- 4.30} 4.15|| Southern Ry 44s & 58....- 4.45} 4.20 

Amer Metal 5s 1934 A&O| 9212] 92%|| Butler Water 5s 1957-.A&O| 92 |..--|| Equipment Ss..........- 4.35] 4.15|| Equipment 6s......-.--- 4.90] 4.50 

Amer Rad deb 44s May '47| 10012/101 City W(Chat)5'4s A’54J&D} 101 |_..-|| Chicago & North West 6s._..| 4.90) 4.40|| Toledo & Ohio Central 6s-_-- 4.90) 4.50 

Am Roll Mill deb 5s_Jan ‘48| 95s) 95% lst m 5s 1954 ser B._J&D}] 98 |---- Equipment 6 4s_-..-..-..-.- 4.50} 4.20/| Union Pacific 7s.....-..--- 4.40} 4.10 

Amer Wat Wks 5s 1934 A&O| 1021g/1023, lst 58 1957 serC_._._.M&N| 98 |.. -|| Chic RI & Pac44s& 5a...| 4.50) 4.20 

Bell Tel of Can 5s A Mar ’55| 10312|104 || Comwith Wat Ist 54s A '47} 101 |_.-.|]| Equipment 6s__......... 4.90| 4.50 Investment Trust 

Baldwin Loco 5s '33 M&S} 1011g/1015s, lst m 5s '56 ser B__F&A| 9712) 9819|| Colorado & Southern 6s....| 5.00) 4.60 Stocks and Bonds. 

Cud Pkg deb 5s Oct 1937] 98%) 98% lst m 5s 57 ser C___F&A| 9712] 9812|| Delaware & Hudson 66_-..-.- 4.90| 4.50 (See also preceding page.) 

Edison Elec Il! Boston— Davenport W 5s 1961.J&J| 93 | 94 || Erie 440 & 6e..........-- 4 90| 4.35|| Amer Bank Stocks Trust shs| ----|---- 
8% % note Nov1'31 M&N} 100%|_.__|| E St L & Int W 5s '42_J&J| 95 | 97 Equipment 66_-......-..- 5.20| 4.75|| American & Continental....| 14 | 16 
4% notes Nov 1°32 M&N 10044|101 Ist m 6s 1942 ser B__J&J| 100 |. .-.|| Great Northern 6e......... 5.00] 4.50|| Amer Invest Trust Shares. 5%} 614 
5% notes Jan 15 °33_-J&J| 1025s|102% lst 5s 1960 ser D_.__F&A| 94 | 95 Equipment 56_.........- 4.40) 4.15); Bankers Nat Invest com.-.-.| -.-..|---- 

General Motors Accept— Hunt’'ton W Ist 6s '54_M&S| 100 |-_---|| Hocking A. | Sa 4.40} 4.15|| Beneficial Indust’]1 Loancom) ----}---- 
% ser notes...Mar 1931| 100 |__--|| Ist m 5s 1954serB..M&S|} 98 [100 Equipment 6s_.........- 4.90| 4.50|| _ Preferred. .......-...- ope abinee 

ox ser notes...Mar 1932) 101 |___-|| Joplin W W 5s’57serA M&S} 90 | 92 Tilinois Central 48 & Sa...) 4.35) 4.10 — National Corp A...| 21 27 
Hs ser notes. ..Mar 1932| 100%|_.. || Kokomo W W 56 1958_J&D] 9112] 94 Equipment 6s_........-- 4.90] 4.40|| Class B...........----- 3] 8 
5% ser notes_..Mar 1934| 100%4|.__-|| Monm Con W Ist 5s’56J&D| 92 | 93 Equipment 7s & 64%s....| 4.40) 4.15 Colonial Investor Shares...| 1814] 1914 
5% ser notes...Mar 1935] 100%|....|| Monon Val W 514s ’50_J&J| 9812/100 || Kanawha & Michigan 66...| 4.90) 4.50|| Consolidated Trust Shares..| -.--|---- 
5% ser tye a 1936] 100!2|__. .|| Richm’d W W Ist 5s°57M&N| 92 | 93 || Kansas City Southern 5}4s.} 5.00) 4.50|| Continental ——— Corp 21g]... 
Gulf Ol! Corp of Pa— St Joseph Wat 58 '41__A&O| 98lz| 99 || Louisville & Nashville 6s...| 4.90) 4.40/| Continental Secur Corp..-*| ----/---- 
ture 58. ..Dec 1937} 101%|102 || So Pitts Water— Equipment 6 %s_.......- 4.40| 4.20|}  Preferred.......-.-.---- ee F 
ture 53__.Feb 1947) 10333/103!2 Ist 56 1955......... F&A| 9914)_..-|| Michigan Central 5 4.25) 3.75|| Devonshire Investing com__| 3724) 39%, 

Koppers Gas & Coke— lst & ref 5s 60 ser A_J&J| 98 |---- Equipment 6s..........- 4.50) 4.00|| Equity Trust Shares in Amer 57g|---- 
Debenture 5s__June 1947 10012) 100%, ist & ref 58 60 ser B_J&J| 98 |_._.|| Minn St P&SS M 4%s& 5s} 5.00) 4.60) Inter Germanic Trust-_----- 18 |} 21 

He a Pet Sie: Feb 15 '30-'35| 10014|_...|| TerreH'te WW 63'49 AJ&D| 101 |_---|| Equipment 634s & 7s....| 5.00) 4.60)| Invest Fund of N J.....-- 733| 85s 

lst m 5s 1956 ser B__J&D}| 97 |---|} Missouri Pacific 644s..--.- 4.90) 4.60|| North American Trust Shs_| 761g} 65s 
bers 5% Do notes Junel5 '32| 100%)19119|| Texarkana W Ist 58°58 F&A} 90 | 92 Equipment 66_.........- 4.90} 4.40|| Old Colony Inv Tr 444% bds} 80 |---- 
ass Gas Cos 5s Jan 1946 10334) 104 Wichita Wat Ist 6s °49_M&S| 101 |.--.-|| Mobile & Ohio 58__.......- 4.65) 4.40|| Shawmut Association com_.| 1512] 15% 

Proc & Gamb 44s July 1947| 102 |102l2 lst m 5s °56 ser B__F&A| 95 | 96 || New York Central 444s & 5s| 4.20] 4.10|| Shawmut Bank Inv Trust._| 10 | 12 

Rose Ghett 8 & 1 4'48..1931| 9712] 99 lst m 5s 60 serC...M&N| 95 | 96 Equipment 6s_.......... 4.90] 4.40]} 44s.-....----.----- 1942) 7434) 75% 

United Drug 6a 1983--Aa| 135 |° a) oer a ipes| 119 |. 

-- 10014}... Railroad Equipments. ) estern Besas J a ee eae ery 

Debenture 56 1933..A&0| 10014|___- Northern Pacific 7s......-- 4.45) 4.20)| Standard Corporations ---- eee OG 
Atlantic Coast Line 6s_.... 4.90} 4.40|| Pacifie Fruit Express 7s....| 4.40) 4.15|| Standard Oilstocks Trust Shs} ..--|..-- 

Water Bonds Equipment 6 4s. ........ 4.25) 4.10)| Pennsy!vania RR equip 58..| 4.20) 4.10 2 Oll Trust Shares A ; i 

Ark W. ; Baltimore & Ohio 68_....--. 4.90) 4.40]| Pittsburgh & Lake Erie 6448} 4.55) 4.30); Class B.-......-..--..-- 6lg}_.-- 
yo eka Ist 58 A '56..A&O} 96 | 98 Equipment 4s & 5e....| 4.35| 4.10|| Reading Co 44s & 5s. -...- 4.20| 4.10]| Super Corp ineimatiinin ied 1153} 12g 
tabula W W 5s '58.A&O} 92 |____|| Buff Roch & Pitts equip 68.| 4.50) 4.25|| St Louis & San PE EEE. Mbs cncbiadstios. concen 11 | 1112 
































* No par value. 4 Last reported market. z Ex-dividend. 9 Ex-rights. 








CURRENT NOTICES, 





—Following admissions and proposals for transfer were announced by 
the Philadelphia Stock Exchange this week. A proposal for the formation 
of a new firm, Edward G. Wyckoff & Co., has been made to the Stock 
Exchange. Partners in the new firm are Edward G. Wyckoff, Albert M. 
Barnes, Harry B. Cunningham, Joseph D. Euler and Harry C. Rippard. 
Mr. Wyckoff has been a member since Aug. 21 1930. Governing Com- 
mittee announced the election of William Kempton Johnson, of W. K. 
Johnson & Co. of New York and Philadelphia, and J. Markley Freed, a 


partner in the firm of Emory, Freed & Co., Philadelphia, to membership 
in the Exchange. 


—I. E. Dierdorff has been elected President of Southworth, Dierdorff & 
Co., Inc., succeeding Raymond G. Southworth, retired. Mr. Dierdorff 
announces the appointment of Donald Fisher as Manager, pro tem, of the 
Albany office, succeeding W. A. Bean, a former Vice-President. 

—Edward J. Opper, formerly with the Boston office of A. ©. Allyn & Co., 
is now associated with E. J. Kitching & Co., members Boston Stock Ex- 
change, 75 Federal St., Boston, Mass., in their trading department and 





will specialize in public utility preferred ‘stocks. 


—William McKenna, associated with the New York Stock Exchange firm 
of Jas. H. Oliphant & Co. since 1923 when he went to Chicago to organize 
its statistical department in that office, has been admitted to the firm as a 
general partner. He will be located in the Chicago office. Mr. McKenna 
prior to joining Jas. H. Oliphant & Co., was associated with the Bankers 
Trust Co. in New York. 

—O. W. Erringer, formerly Vice-President of Tri-Utilities Corporation 
in charge of customer ownership activities, announces with Ralph J. Berk- 
son, formerly with the Stock Exchange firm of Hilson & Neuberger, the 
formation of O. W. Erringer & Co., with offices at 32 Broadway, N. Y. City; 
to specialize in customer ownership financing for chain and department 
stores. 

—Earl R. Baker, formerly manager of the bond department of Kissel, 
Kinnicutt & Co. and more recently Vice-President of the Anglo London 
Paris Co., and Edwin 8S. Robinson, manager of the bank stock department 
of Hardy & OCo., have been admitted as general partners to the firm of 
Hardy & Co., members of the New York Stock Exchange. 

—Announcement is made of the formation of Newfield & Co. by Arthur 
A. Newfield and associates. The new company will engage in the invest- 
ment securities business in California, with “© offices in Los Angeles. 











Current Earnings— Monthly, Quarterly and Balf Pearly. 








CUMULATIVE INDEX COVERING RETURNS. IN PRESENT AND PREVIOUS ISSUE. 
Below will be found all returns of earnings, income and profits for current periods, whether monthly; 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some returns published by us in our issue of Feb. 14. The object of this index is to supplement 
the information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quar- 
terly and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely 
complete up to the date of issue, Feb. 13, embracing every monthly, semi-annual and quarterly report which was 


available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 


“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the !record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 























Issue of Chronicle Issue of Chrontcle Isaue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company-— hen Published Page 
American Commercial Alcohol, Inc_.Feb. 21_.1397 | Industrial & Power Securities Co._._.._Feb. 14..1214]| Public Service Corp. of N. J _._... Feb. 21_.1398 
American & Foreign Power-_-_-_-_--_--- Feb. 14_.1213 | Kansas City Power & Light Co__._- Feb. 21_.1398 | Royal Baking Powder Co________.__ Feb. 21_.1398 
Central Vermont Ry_________._..--- Feb. 21_.1399 | Kansas City Southern Ry_....._._- Feb. 21_.1400| Rutiand RR. ___..---------- Le Feb. 21_.1400 
Cities Service Co__.__....---------- Feb. 21_.1397 | Lone Star Gas Corp-.-.-..--------.-.- Feb. 14..1214 | Southern California Edison Co__-__- Feb. 21_.1399 
Community Power & Light Co__-_-_-_- Feb. 21_.1397 | Louisiana Power & Light Co --..... Feb. 21_.1398 | Southern Canada Power Co__-___._. Feb. 21_.1399 
Dallas Power & Light Co_____._.-_-- Feb. 21_.1397 | Market Street Ry--.......--...-.... Feb. 21_.1398 | Standard Brands, Inc________-_-_._. Feb. 21_.1399 
Detroit Edison Co_________-_-_._--- Feb. 21_.1397 | Metro Goldwyn Pictures Corp... -_.Feb. 21_.1398 | Standard Public Service Co___.____. Feb. 21_.1399 
Detroit Street Rys. —___._.__._..--- Feb. 21_.1398 | Mississippi Power & Light Co____._- Feb. 21_.1398 | Superior Steel Corp_-___..-..--...-- Feb. 21__1399 
First National Stores____________-_-- Feb. 21_.1398 | Nevada Consolidated Copper Co -__Feb. 21__1398 | Sweets Co. of America___........._. Feb. 21 1399 
Gould CouplerCo —_____._......--- Feb. 21_.1397 | New York Central RR__..-...-_---- Feb. 21_..1400 | Symington Co... -...---.-----. Feb. 21_.1390 
(Geo. A.) Hormel & Co________-_--- Feb. 21_.1398 | Pere Marquette Ry~.......--...-.-.--. Feb. 21__.14090 | Toronto Hamilton & Buffalo RR___Feb. 21..1499 
Hudson & Manhattan RR_______-_- Feb. 21_.1398 | (The) Philippine Ry. Co_.--.....-.- Feb. 14_.1215 | United Electric Coal Companies___.Feb. 21_.1309 
Idaho Power Co_________________-_- Feb. 21__1398 | Pittsburgh & Lake Erie RR____.__-_- Feb. 21_.1400 | Vulcan Detinning Co —--_-...---...- Feb. 21_.1399 
Illinois Power & Light Co_________- Feb: 21..1396 | Puliman Co. . :........0--c0ssccecne Feb. 21_.1398 | Zonite Products Corp__._.----_---_- Feb. 21_.1399 
Indiana Harbor Belt RR__________- Feb. 21__.14090 
American Commercial Alcohol Corp. Cities Service Co. 
POA gi End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. —Month of January— —12 Mos. End. Jan. 31— 
Nerd tae Pre” io55$13,804 $427,065 «$56,381 $1,395,716 | G i $3,730423 $5,102-562 $50'145,893 +46, 195,692 
ig ck Rama oot x ‘ ¢ . ross earnings... ..-..- 
Rares. ee I SS Moly oe eh le nc RL DE a Sy ee AN > Ghee Wis edhe 228 732 146,681 2.592:069 1.381.963 
shs. com. stock out- 
standing (no par)_-_-_- Nil $0.85 $3.22 Net earnings- ~~... $3,501,691 $5,255, ret $56,553,823 $45,413,7 
x Before inventory adjustments (amounting to $553, 235. for the calen- | Int. & disct.ondebs.... 1,017,409 600,6 9,748,842 7,109 7 
en Le eee: Net to stocks and res. $2,484,282 $4,655,056 $46,804,981 $38,303, 
‘ i , 2 8 and res_ 
te Last complete annual report in Financial Chronicle April 5 ’30, p. 2395 Sua aheat ada 613.464 613.457 7/361. B45 6.035, 


Columbia Gas & Electric Corporation. 
(And peerage baer gaa! 























Period End. Dec. 31— 1930—3 Mos.—192 1930—12 Mos.—1929. 
Gross revenues - _- ~~ -- $24,777, O44 $27 ,022, oy $96,129,808$100,328, ars 
ting expenses - -__- 11,992,555 11,998,134 48,022,351 46,903, 

Bal. for res. & taxes. .$12,785,389 $15,024,784 $48,107,457 $53,424,904 
Prov. for renewals, re- 
placements & depie’n- $2, 246,319 $2,203,139 $8. 138,473 $8,874,470 
TE citie dnwdanwed "192:955 1.673.181 7.607.419 7.950.588 
Net operating revenue $9,346,115 $11,148,465 $32,361,565 $36,599,845 
Other income. -.----.-- 283,516 221,816 398,679 376,423 
Gross corporate inc... $9,629,631 $11,370,280 $32,760,244 $36,976,268 
Int. on secs. of subs. 
hands of public, a. 728,852 989,691 2,908,402 3,022,823 
Pref. divs. of subs. to 
public & earns. applic. 
to min. com. stocks. - 641,282 608,394 2,566,088 2,439,113 
a a. sou. to Col 
& E. Corp $8,259,497 $9,772,195 $27,285,754 $31,514,330 
Income of other subs. a 
plic.toC.G. & E Ocrp 175,623 138,793 393,793 211,440 
Total earns. of oe. 
applic. toC.G 
ho Sees en ’ $8,435,120 $9,910,988 $27,679,547 $31,725,771 
Net rev. of C. G. & 
sap (incl. divs. on 
pr stock of C. & 
; Iie des, a tirianan panies 544,821 1,073,675 2,606,986 3,865,297 
Combined earns 4 
plic. to fixed chges 
of C.G.&E. Corp $8,979,941 $10,984,663 $30,286,532 $35,591,068 
Int. oee os oO 
CO. Corp..-- 1,266,815 883,609 3,787,778 3,429,929 





oe. apulie. * to age 








ERC Se ae $7,713,126 $10,101,054 $26,408,754 $32,161,139 
Preferred dividends paid... ... .cn-cccccncccocce 5,879,990 5,751,473 
DONS. «. Ji ciaditetpheskisaibacusudéntlinn’ $20,618,763 $26,409,665 
Common dividends paid.-..........-..-----..- 21,744,253 16,876,945 
Shares of common stock (no par)-_--....-.------ 11,684,220 8,477 ,224 
Earnings per share on common shares outstanding $1.76 x$3 .12 

x Before 25% stock dividend paid March 31 1930. 

Community Power & Light Co. 
(And Controlled Companies). 
—hicoe of January— —12 Mos. End. Jan.31— 
1930. 31. 1930. 
Consol. gross revenues - - $346 616 $395, 045 $4,926,788 $5,060,520 
Oper. exps., incl. taxes - 208 ,728 222,265 2,775,325 2,740,131 
Balance avail. for int., 
amort., deprec., Fed. 

inc. tax, divs. & surp. $138 187 $172,779 $2,151,463 $2,320,388 











Net tocom. stk. & res. $1,870,818 $4,041,598 $39,443 A368 $31,368,554 
Number of times pref. dividends.___._.___.___- 6.3 5.52 
Net to common stock and reserves on ave 
number of shares of common stock outstand Oe $1.31 $1.21 
ke” Last complete annual report in Financial Chronicle April 26 ’30, p. 3011 


Dallas Power & Light Co. 
(Electric Power & Light Corp Subsidiary) 
—Month of meee —12 Mos. End. Dec. 31— 
1930. 929. 0. 1929. 


193 
$6 BB2. 129 





























Gross earn. from oper_. $472,689 100° 500 $6. 184,915 
Oper. expenses and taxes 223 ,289 189,891 2.581.660 2,368,914 
Net earn. from oper.. $249,400 $270,609 $2,770,469 $2,816,001 
Other income---_-_- _ = 336 4,281 20,298 113,611 
Total income_______. $249,736 $274,890 $2,790,767 $2,929,612 
Interest on bonds__-_-~-- 58,125 58,125 697 ,500 697 ,500 
Other int. and deduct__ 3,092 | 37 ,684 22,429 
pS ee ree $188,519 $215,698 $2,055,583 $2,209,683 
Dividends on preferred stock. _._..........-__- 328 306 245,000 
DAES: « oa coc ncne este ae $1,727,277 %1.964,683 
Detroit Edison Co. 
(And Subsidiary Utility Companies). 

12 Months Ended Jan. 31— - 1930. 
Pee TONE POI, oo cob eke os eencnewas $49,911,251 $53. 81,1 138 
I ey eg ad chine is ss ce astpinA neh hs av edi 2.549.200 aan 691 
Gh oon a eee Hmadieke Ulewnaeaenhnss 457 ,099 0,232 
Deen TVENEE.. . ooo oo oe ndwac cheeks Dr .12,318 pr rt ‘072 

Total operating revenue. -__.............--..- $52,005,288 $56,533 98 
Non-operating revemue..................-.--.. 77,7 60,77 

Total ope. and non-operating revenue- ----_--- $52 ,983 ,006 $56, 592,768 
Oper. and non-oper. expenses______._._______-- o. 113,814 37,599,123 
Interest on funded and unfunded debt_________-_ 5.662.484 5,537, 167 
Amortization of debt discount and expense- - - - _- 312,121 315,145 
Miscellaneous deductions....._........-.-.---- 38,541 34.842 

Sree SG ns ., 5s vale us ebieinorratie $10,856,046 $13,105,891 

= Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 648 

Gould Coupler Co. 

Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—-1929. 
x Net profit. .........- def$100 ,520 $185,155 $183.596 $430,354 
Other income_________- 55,400 21,269 154,077 83,454 

Net income.......-.- def$45,120 $206 425 $337 ,673 $513,809 
Interest charges____-_-_. 50,412 52,830 206 ,812 229,067 

Wet pret... <.i3..... = def$95 ,532 $153,595 $130,862 $284,748 
Earns. per share on 175,- 

shs. class A stk. 
outst’d’g (no par)_._- Nil $0.88 $0.75 $1.63 


x After depreciation, selling and general expenses, provisions er reserves 
and for State and Federal taxes. 


te Last complete annual report in Financia IChronicle Apr. 26 ’30, p. 297 
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Detroit Street Rys. 
— Month of January—— -12 Mos. Ended - 31- 


ating Revenues— 1931. 19. 
ay OD $7,778, 656 $16,719, 558 $21, st 254 


Railway oper. revenues. $1,264,215 
Sper. fevenute... 286,441 386,457 3,789, 771 ~»~=4,597,313 





























oper. revenues. $1,550,656 $2,165,113 $20,509,329 $26,209,568 
ating Erpenses— 
way oper. expenses _ 10S? BA? 1,421,593 13,915, is 19-398. a7 
°o expenses - . - ’ ’ , 
Total oper. expenses... $1,356,347 $1,810, 502 $17,418, $00 $20,907 ,042 
Net operat revenue__ 194,309 "354.611 3:090,729 5. oye "526 
Taxes assignable to oper. 65,228 65,090 74,700 53.494 
Operating income.-.. $129,080 $289,520 $2,316,028 $4,549,031 
Non-operating income. - 35,438 8,275 146,964 105,034 
Gross income-------- $164,518 $297,796 $2,462,993 $4,654,066 
Int, om funded debt 
.on ebt: 
mstruction bonds. 66,745 66,745 785,875 785,875 
Purchase bonds. 10,597 11,077 126,638 132,290 
mente bonds wecnme 15,860 16,472 191,802 199,002 
Ro 5. ee. one NS 40 ,63 435-288 254,404 
ws ° iBOS6s aswese ae: “Some 
Lae Sieg oc Rees)... asnewe 1,875 7,500 13,125 
Total interest _- ~~. 132,527 116,807 $1,497,9 $1,384,697 
Other deductions---- ° 19,231 ° 31,865 244, at "287, "512 
Total deductions... $151,759 $148,672 $1,742,191 $1,672,209 
Net income. --_---.-.-- $12,759 $149,123 $720,801 $2,981,856 
a isposition of Net Inc.— 
ironies bonds - - 44,139 44,139 519,709 503 ,095 
rae vor gn = 1,295 11,295 133 ,000 133, ‘000 
Additions a 
ments bonds------ 13,589 13,589 160,000 160,000 
D.U. ore va. contr 151,816 151,816 1,787,518 1,787,518 
Equi . bonds Ss 5: Se es i Lanse. shawnee 
toa’ ‘Sits of Detroit) i iar ate 41,666 166,666 291,666 
Total A peagupes funds $236,638 $262,507 $2,900,406 $2,875,280 
Residue def..-.....-.--- 223 ,878 113,384 2,179,605 Crl106,576 
ait ba ivan dint die $12,759 $149,123 $720,801 $2,981,856 
First National Stores, “ 
neat Ee Ree SP AMT ig BERS Me Nein 
Rae 
Depreciation aOR 7 Rea 206,451 60,499 591,462 445,916 
F I taxes.......... 154,679 108°426 459,623 448,203 
Net profit......----- $1,080,973 $1,168,065 $3,332,583 $3,620,324 
com. stock 
standing (no par) - --- 820,699 820,699 820,699 820,699 
Earnings per share- ---- $1.21 $1.32 $3.74 $4.25 


Last complete annual report in Financial Chronicle June 7 ’30, p. 4058 


(George A.) Hormel & Co. 
ter Ended— Jan.31'31. Jan. 25 '30. 


Net mew after charges, Federal taxes and de- 
preciation and preferred dividends_____-.. _ _-- a$217 ,642 $351,512 
Earns. per sh. on 493,834 shs. com. stk. (no par) _ _- $0.44 $0.71 
a Does not include market appreciation of $65,143 on unsold inventories. 
ke” Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3377 
Hudson & Manhattan RR. 
——Month of January—— -12 Mos. Ended a. 31- 








1931. 1930 929. 
Gross revenues_-___-.-- $1,005,022 $1, 48 684 $12, 204,363 $12, te 756 
Oper. exp. & taxes__--_- 512,350 552/211 6,044,897 6,248,096 
Bal. applic. to charges $492,671 $535,473 $6,159,469 $6,269,659 
Gs ob od ociccwens 335,572 334,617 4,020,786 4,022,449 
IS crn 5S pane wis $157,098 $200,855 $2,138,679 $2,247,210 


k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2198 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of December— —12 Mos. End. Dec. 31— 
1980 00 1929 1930. 9. 


q 192 
Gross earn. from oper__ bee $329,990 +4. 153,121 $3,871,039 
199,096 





Oper. exp. and taxes___ , 1,984,526 1,880,887 
Net earn. from oper_. $167.630 $130,894 $2,168,595 $1,990,152 
Other income__________ 8,584 5,966 84.773 71,845 











Total income________ $176,214 $136,860 $2,253,368 $2.061,997 
Interest on bonds- - - ___ 16 54,1 650,000 650,000 
Other int. and deduct__ 6,934 7,518 72,021 $1,312 

I og $115,113 75,175 1,531,347 1,330,685 
Dividends on preferred stock___________ . ad dive ’ 385,518 . 342,083 

RRC A: ads TRE Ss Care my os ST ae $1,145,829 $988 ,602 


Illinois Power & Light Corp. 
(And Subsidiaries) 
—aa of ——— iy ee End. a 
Gross earns. from oper... $3, 196,008 $3, 330. ‘884 $37,122,936 $37, ye 1.238 


Oper. exp. & maint___-_ 1,420,050 a 513. 819 17 777.535 18,468,8 
SI ae 172,563 186,294 2,287,898 2, 120° ‘879 


$1,592,614 $1,700,113 $20,065, “s 0. 589,693 
1,603,394 1,650,770 if 16,911,542 
981 973 851,440 


657 ,427 570,512 


94,325 41,058 
72,020 58,638 
Total net earnings___. $1,581,089 ,668, 
prior charges of Iowa Pr. & Lt. care and sy ad ee eee 
1,566,592 1,452,324 


Sewer @ eee Ge... el 

Total earnings available for bond interest ____ __ 15,166, 7s 15,178,289 
12 mos.’ int. on Ill. Pr. & Lt. Corp. mtge. debt__ . 6,112 ° eee 

Ke Last complete annual report in Financial Chronicle Man. 730, p. 1827 





Total expenses & taxes 
Earnings from oper____ 
Less rentals 








Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














—Month a December— —12 Mos. End. Dec. 31— 
19800 1929. 1930. 929. 

Gross earn. from oper__ $515.7 $469,665 $6,113,273 $5,297,983 

Oper. exp. and taxes___ 34 Sos 224,4 3,220,489 2,740,397 

Net earn. from oper__ $247, 900. $245,215 $2,892,784 $2,557,586 

Other income--___-.._- 23,514 6,378 98,661 «+ 110.539 
Total income__-_-_-___-_ $271,414 $251,593 $2,991,445 $2, 

Interest on bonds---~_- 60,417 52,087 665,555 . oe: 000 

Other int. and deduc-_-__ 23,631 8,666 138,843 95,706 
(EGS AE ae ae $187 ,366 $190,840 $2,187,047 : 

Dividends Gat Preeeereen SO0GN. onc n cae ue 345,000 . 313 °339 

a SOE SRG Sea ay gh Ge ie > 9 pe $1,842,047 $1,634,086 




















CHRONICLE [Vou 132. 
Kansas City Power & Light Co. 
——Month of December—— —12 _ End .Dec .31— 
930. 929. 1930 1929. 
Gross earns. (allsources) $1,347,329 $1,340,081 $14,833 ‘811 014,582 846 
Oper. 32xp. (incl. maint., 
gen. & income taxes) - 636 485 658.953 7,253,988 7,387,690 
Net earnings..-.-...-- $710,844 $701,127 ‘87. 579 822 $7,195,155 
Interest charges. ea we 119,981 99,941 226, 523 1,224,525 
OEE $590 863 $601,185 $6,253, 299 $5,970,629 
Amort. of disc. & prem- 15,804 15,429 186, 642 185,149 
DE Gacwbdncesas $575,059 $585.7F6 $6,066, 656 "$5,785,480 
Nepreciation.-..-...-- 176,819 158.145 2.036.361 1.824.735 
a ee - $398,239 $427.611 $4,030.295 $3.960,744 
Earns. per sh. pref-_--_-~- $2.96 $19 69 $100.76 $99 | 
Earnings per sh. com--- $0.76 0.81 $7.68 


$7.54 
a’ Last complete annual report in Seca ‘Chrontele Mar. 23 ’30, p. 2196 
Market Street Ry. 





~<a of Janua 12 i End. Bon 31 

Gross earnings. ..-..--- $738,092 $781,528 $9,152,904 $9,582,008 
Net earns. (incl. oth. inc. 

bef. prov. for retires.) 96 573 107,480 1,363,211 1,542,956 

Income charges-------- 51,561 56,133 649,310 706 ,039 

ee PE ee $45,011 $51,347 $713,901 $846,916 


te Last complete annual report in Financial Chronicie Apr. 12 30, p. 2579 
pgeipamregtciy nigga wp on 








12 Weeks Ended— 1°30. Nov 29. Nor. 18°28. 
ee. on bn wb nega S. 336. 592 $3, 192, 240 $2, 355, 202 
Operating expenses. __....._.___-__- 1,789,330 1,528,406 1,374,329 

Operating profit. ............... $1,147,262 $1,663,834 $980 .873 
Other inenane. piel aisle etbishe ui escaeaae ee 229,792 73,637 101,448 

Pe teh tik. ities ot iti nearer dim Sean $1, ai aus x$1,737 471 x$1,082,321 
Federal taxes 





RE Ey rae eae eee er ea 
x Profit before Federal taxes. 
t@ Last complete annual report in Financial Chronicle Dec. 20 ’30, p. 4063 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month of December— —12 Mos. End. Dec. 31i— 
yy 1929. 1930. 1929. 








Gross earn. from oper... $444, sis 2,709 $5 ,066,892 $4,124,286 
Oper. exp. and taxes_-_-_ 276, ‘Gia 278,169 3.325.935 2'650.792 

Net earn. from oper_. $168,632 $174,540 $1,740.957 $1,473,494 
Other income_--_-___---- 22,516 88,921 228 ,068 241,343 

Total income_______- $191,148 $263,461 $1,969,025 $1,714,837 
faterest on bonds__--_-- 68,163 39,979 602 ,933 452,479 
Other int. and deduct_-_ 18,976 42,248 347 ,054 360,209 





$104,009 


Balance $181,234 
Dividends on preferred stock 


aan Sk dice $1,019,038 $902,149 
293 ,485 150,000 





Balance $725,553 
Nevada Consolidated Copper Co. 
(And Subsidiaries) 


Period End. Dec.31— 19230—3 Mos.—1929. 
Oper.prof. (cop. prod.) _loss$$30,494 $2,810.755 


752,149 


1930-12 Mos.-1929. 
$1,749, 44 $17. 37* 208 








Value of precious metals 163 ,225 256 132 647 '344 1,350,345 
Miscell. revs. & income- 300;028 572,537 1.316589  2,242:750 
Total oper. income---_def$167,240 $3,639,425 $3,713,630 20,968,301 

Depreciation _.. -.---- 441,562 425,713 1,792,578 1,726,408 
Net income before de- 

ple’n & Fed. taxes__def$608,802 $3,213,711 $1,921,052 $19,241,893 


t= Last complete annual report in Financial Chronicle April 19 ’30, p. 2786 
Public Service Corp. of New Jersey. 
ar of January—— __ 12 Mos. End. Jan. 31 
1 1 1931. 1930. 
Gross earnings--------- $12 O11. (833 $12,531,282 $138542,497 $138058,071 
Oper., exp. & maint 
8.299,993 8,446,496 94,605,098 95,660,944 


taxes and deprec- -.-.. 2% 
Net inc. from oper_-- $4,611,840 $4,084,785 $43,937,399 $43 297. 127 
49,878 18 :363 2,776,192 3,061,006 


Other net income ---.--. 
$4,103,148 $46,713,591 $45,458,133 
1,343 ,472 1,239,944 16,095,247 15,263,141 


Bal. for div. & surp-- $3,318,245 $2,863,204 $30,618,343 $30,194.992 
t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1401 








$4,661,718 





Pullman Company. 
(Revenues and Expenses of Car and Auxiliary Operations) 

















—Month of December— —Jan. 1 to Dec. 31— 
1930. 1929. 1930. 1929. 
Sleeping Car Operations— 
Berth revenues ------_-- $4,885, O77 $6, 006. oy $69,121 Sen $77 54}. 162 
Seat revenue. _.......- 674 840 8.653 ,06 9/303.911 
Charter of cars. -.-.----- oro 0nd 121 339 1,930, Bet 2,438, ort! 
Miscellaneous revenue- - 1,089 14035 42,439 176,169 
Car mileage revenue_ .--- 161 "889 110:705 2 ,020, "260 1,157, ‘466 
Contract revenue—Dr-- 416.919 586,592 5,533,984  8,703'819 
Total revenues --.--- $5,417 482 $6. 507,403 $76,234,006 $82,383,772 
Maintenance of cars---- 2.301.646 2.374.706 29.735, 308 29,621,408 
All other maintenance - - a. 47, 555,160 537 ,599 
Conducting car oper_..- 2,736,655 3,077,616 35,379, 002 36,190,956 
General expenses - - - - -- 227 ,699 320,864 3 '290/1 20 3,140,206 
Total expenses ------ $5,309,457 $5,821,080 $68,959,592 $69,490,169 
Ge TUNE. one cece se 08,025 686,322 7,274,414 12,893, 
Auriliary Operations — 
Total revenues-_----.--- 95,216 103,498 1,432,067 1,457,039 
Total expenses_-_...---- 103 ,694 119,974 1,302,271 ,334,203 
Net revenue (or def.) —$8,477 —$16,476 $129, avs $122,836 
Total net revenue------ 99,547 669,846 7,404,210 13,016,439 
Taxes accrued __..--.--- 119,111 210,282 2 ‘467.350 3.831.240 
Oper. income (orloss). —$19,563 $459,564 $4,936,859 $9,185,199 


Royal Baking Powder Co. 
(And Subsidiaries) 
6 Months Ended 











——Calendar Year 
1929 


Dec. 31 30. June 30 30. 1930. 
Net income after deprec., 
__Fed'l taxes &e-—----” $834,905 $674,977 $1,509,882 864.101 
4arns. 8s on 
cae come ait. (mp par) $0.47 $0.67 $1.14 Nil 


x Excluding $116, 468 profit on sale of treasury stock. 
Note.—Above statement includes German and South African subsidiaries 
for six months ended Oct. 31 1930. 


t= Last complete annual renort in Financial Chronicle April 5 ’30, p. 24¢7 
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Southern California Edison Co., Ltd. 
— Month of poe —-12 - End .Dec.31— 


1930. 1929 1930 1929. 
$3,328,913 $41,128,734 $40,325,465 
681,911 96, 808 
347,671 4,149,928 4,016,480 
$1,029,583 $13,046,327 $13,198,288 


$2,299,329 $28,082,407 $27,127,176 
578,498 591,553 6,988,636 6,710,156 


$1,916,147 $1,707,776 $21,093,770 $20,417,020 
k= Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1853 


Southern Canada Power Co., Ltd. 
— Month of Janua —4 Mos. End. Jan. 31— 
1931 930. 1931. 1930 


; 93 a 
$212,593 $198, 533 $832,978 $783,209 
80,348 66.6 306 ,299 269,011 


$132,245 $131,903 $526,679 $514,198 
t= Last complete annual report in Financial Chronicle Dec. 13 ’30, p. 3877 


Standard Brands Inc. 


(And Subsidiaries) 
Period Ended Dec. 31 1930— 
Net income after taxes and charges $i. Baa 659 $16, ion. 253 
Earn. per sh. on 12,644,002 shs. com.stk. (no $0.34 $1. 
Note.—Includes operations of German and South African ee 
of Royal Baking Powder Co. for three months ended Oct. 31 1930, for 
the December quarter; and for year ended Oct. 31 1930, for the calendar 
year. 


k= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1400 


Standard Public Service Co. 


—Month of December— —12 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 


$164,138 
98,824 
$65,314 





Total exps. and taxes. $835,177 


$2,494,646 











Gross revenues (includ. 


— income) $169,974 $2,130,628 $2,124,866 


122,370 1,229,258 1,282,406 
$47,603 $901,370 $842,460 


Superior Steel Corp. 
Period End. Dec.31— 1930—3 Mos Ke woke Mos .—192 


9. 
$1,030,862 $1. 121,868 460,171 $7,175,729 
1,070,352 1184-715 4,568,452 6,865,761 


$39,490 $62,847 $108, 351 preteens. 968 
36,734 19,481 96,331 84,407 


$2,756 $43 ,366 $11,952prof$394,375 
x77 ,546 78,166 x346 ,972 321,456 


$80,302 $121,532 $358,924 prof$72,919 
Earns. per sh. on 115,000 


shares capital stock ___ Nil Nil Nil $0.63 
x Includes inventory and other adjustments. 


t= Last complete annual report in Financial Chronicle May 17 ’30, p. 3563 





Gross corp. income--_-_ 





Manufacturing loss_ --_ 
Other income 





Deprec., int., amortiz., 
ederal taxes, &c____ 





Sweets Co. of America. 

Month of January— 1931. 1930. 
Net profit after all charges, including Federal taxes $11,407 $8,237 
t=Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1845 


Symington Co. 
1930—3 Mos.—1929. 
loss$121,188 
29.024 62 ‘375 
loss$92 ,164 $112,279 


Period End. Dec. 31— 
* Net profit 


1900 Mos .—1929 
Other income 


234 $191,298 
92:022 113,474 


$116,256 $304,773 





aral income . 

n per share on 

(00,000 shares class A 
oe (no pa Nil $0.56 $0.58 $1.52 
* After depreciation of plant, all selling and general expenses, provision 

for reserves and for State and Federal taxes. 


t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2988 


United Electric Coal Companies. 


Period Ended Jan.31— 1931—3 Mos.—1930. 1931—6 Mos.—1950. 
Gross profit $234,316 $272,550 $439,351 $454,422 


Royalties, deprec. and 
epletion 112,244 115,632 216,147 191,649 
73,23: 47,153 163,489 47,152 


, Fed. tax, &c 
Net profit $109,765 $59,715 $215,621 


271, 





$0. $0.39 $0.21 $0.77 
t= Last complete annual report in Financial Chronicle Oct. 4 ’30, p. 2237 


Vulcan Detinning Co. 
Period End> Dec. 31— 1930—3 Mos.—1929.— 1930—1 
aSales 820 $1,302,806 0 $6,060,292 
Expenses, deprec., &c-_- 852,518 1,182,266 3,817,912 5,387 ,666 


Net spernting profit. $75,303 $120,540 $385,728 $672,626 
Other inco 18,028 25,213 40,011 65,341 


Total income $93,329 $145,753 $425,738 
Res. for tax, &c., charges 14,582 20,207 90,004 


119,271 
Net income $78. ‘ead $125,546 $335,734 $618,696 
a After inventory adjustmen 
‘Last complete canued ramet ‘in Financial Chronicle Feb. 21 "31, v. 1442 
Zonite Products Corp.]} 
Month of Janua 


~— 1930. 
Net profit after all charges and taxes ; $91,403 
keLast complete annual report in Financial Chronicle May 24 ’30, p. 3738 


nc 





Mos .—1929. 








$737 ,967 











Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current 
Year 
$ 


Previous 
Year 
$ 
4,065,825 
3,083,000 
25,000 
275,191 
306 ,980 
3,382,607 
440,931 
370,158 


Inc. (+) or 
Pertod Dec. (—). 
Covered, $ 

wk of Feb 
wk of Feb 
wk of Feb 
wk of Feb 
wk of Feb 
wk of Feb 
wk of Feb 


wk of Feb 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 
St Louis Southwestern 
Western Maryland 


3,236,890 
2,564,000 
24,100 
203,139 
202,102 
2,634,063 
359,800 
302 ,447 


—828 ,935 
—519,000 
—900 
—72,052 
—104,878 
—748 ,544 
—81,131 
—67,711 


—————_— 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





Gross Earnings. 





Ine. (+) or 
Dec 


. ——), 


1929. 





3 
—86, 102,247 


486,628,286 
475,265,483 | —48,034,122 
—69 


63,195,964 
—75,131,912 
—87,518,' 
101,152,657 
704 |—120,696,915 
—09 634,540 
555 |—125,569,031 
—100,671,064 
—91,220,835 














242,677 





Inc. (+) or Dec. (—). 


Amount. 








191,197,699 
183,486,079 
204,416,346 
127,125,694 
105,987,347 


147,231,000 
157,115,953 
99,528,934 
80,419,419 














—25 567,928 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—Gross from Railway— —Net from Railway— ——Net after Tares— 
1930. 1929. 1930. 1929. 1930. 1929. 
$ $ $ 3 $ $ 
*Bessemer & Lake Erie— 

December... 434,690 706,941 —309,022 —149,491 —222,226 52,888 

From Jan 1_14,712,458 17,912,973 4,417,112 8,065,275 4,742,944 7,176,407 
*Union RR (Penn)— 

December_. 396,205 619,473 —216,913 584 —207,012 16,555 

From Jan 1_ 8,844,037 11,031,307 11,562,446 3,473,495 1,370,915 3,099,539 

—Gross from Railway— —Net from Railway— ——Net after Tares— 
1931. 1920. see! 1930. 1931. 1030. 


596,398 55,424 


3 
Central Vermont— 
January ... 542,513 
Conamaugh Black Lick— 
January ..-. 63,835 
Montour— 
January ... 


* Corrected. 


50,860 71,419 31,555 


123,809 —9,109 5,895 —10,009 4,895 


195,841 193,083 71,719 55,326 69,641 55,326 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 


—Month of Janua —Feb. 1 to Dec. 31— 
R $342,513 $509, 99,103 $6, 288 23 35 $8 iti, rit} 
revenues se 1 
Ry. omer. exp.(excl.dep’n) 449, oat 493,542 5,442,672 6,133.43 
Ry. oper. exp. (deprec.) 31,921 20,863 349:342 6.338 ert 
$6, B58. 579 


Total ry. oper. ee $514,406 $5, 792,014 
Net rev. from ry. oper... 41897 °1:196,821 °1:755.948 
Railway tax accruals... 15,965 "172,191 
Uncoll. railway revs---.- 30 254 


Tot. taxes & uncoll. 
railway revenues. . 
Railway oper. income-.. 
Ni erating Income— 
Hire of frt. cars—cred. 
balan 


ce 

Rent from locomotives... 
Rent fr. pass. train cars 
Rent from work equip-.. 
Joint fac. rent income. . 
Inc. from lease of road... 
Miscell. rent income--... 
Misc. ee: physical 


Dividend a 

_ from funded secs 

Inc. from unfund. sec 
accounts 

Inc. from sink. & other 
res. funds 

Miscellaneous income. . 


Tot. non-oper. income 

Gross income 

Deductions from Gross Income— 
Rent for locomotives... aS 235 


14,430 








$172,445 
1,023,876 


$374,785 
11,511 
79,726 
53,028 
1,950 
13,359 
def95 
40,000 
1,000 
40,277 


183 
759 


$620,746 
$1,644,622 


$79,496 
120, 40 


1 
is’ 569 
196,943 

1,307 

1,453 
874,046 

21,276 


5,203 
145 





$ii2'978 


$0:367 


a 
NO OO 


S8o 


15,482 
18,046 
70 


192 
2,602 
30,778 
12 

148 


3s 


Miscellenous rents--.. 
Miscell. tax accruals. -. 
Interest on funded debt 
Int. on unfunded debt. 


See 





5,468 
#37 '509 


85.86 


$1, +58. 648 
187,974 


82.88 


85.35 
465 


$131,312 

—44,001 

Ratio of ry. oper. exp. to 

SOTGNNB icnk noease é- 

Ratio of ry. oper. exp. & 
taxes to revenue... 

Miles of road operated... 


90.63 


94.18 
462 





88.53 
469 
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Indiana ay Pe Belt Ry. 


Period Bnd. Dec.31— 1930— os.—1929. 1930—12 Mos.—1929. 
Railway oper. revenues. $2,654, $38" 8. 273,305 $10,856,069 $12,967 446 
Railway oper. expenses _ 1,906,257 2.015.492 7.467 97 978 8.105.830 
Railway tax accruals_.--. 125,403 160,785 550,329 776,341 
Uncoll. railway revenues 138 2,399 973 











Equip. & jt. facilityrents 162,466 246.141 488,907 672,058 
Net railway oper.inc. $460,723 $848,489 $2,347,880 $3,406,467 

Misc.& wate Bey thw 21,008 56,423 162,063 201,538 
Gross income... ----- $481,732 $904,912 $2,509,943 $3,608,005 

Deduc'ns from gross inc. 136, 753 136,183 519,958 521,306 
ee ieiet bs bas $344,979 


$768,729 $1, +4 985 $3,086,699 
Per cent to capital stock outstanding-.-.....--.- 26.18% 40.61% 


<P Last complete annual report in Financial Chronicle < “uly 19 ’30, p. 472. 


Kansas City Southern Ry. 
(Texarkana & Fort [Smith Ry.) 
a ir: -12 eee. End. Dec. 31- 


3 930 1929. 
Ry. oper. revenues - - --- $1,276,994 a 566,335 $19, 096. 693 $21. 978,221 
Railway oper. expenses - 863,686 1,107,117 13,120,199 14,275,415 











Netrev.fromry.oper. $413,308 $459 ,2 $5,976,494 $7,702,806 
Railway tax accruals --- 97 ,532 a | 170,082 1,446,457 
Uncollect. ry. revenues. 153 3,494 11,805 

Railway oper.income. $315,622 $329,785 $4,802,917 $6,244,543 


(Last complete annual report in Financial Chronicle May 3 ‘30, p. 3202 


New York Central RR. 
(Including All Leased Lines) 

Period End. Dec. 31— 1930—3 Mos.—1929. 2 alam 2 Mos noneas 
Railway oper. revenues $110,484,954 $143499,279 $478918,348 $5900 8,624 
Railway oper. expenses. 89,371,488 112,172,317 376, 729.418 441 O48. 593 
Railway tax accruals... $7,382 635 $8,611 587 $34 009,021 $39, 769, 414 
Uncoll. railway revenues 43 5,688 


15,470 66 125,750 
Equip. & jt. facilityrents 3, 119,579 834,442 10,818,631 5, 138° 149 


Net ry. oper. income $10,595,782 $21,836,269 $57,235,527 $103702,779 
Misc.& non-oper.income 8, 539,892 12,155,426 39,763,106 34,174,681 


Gross income- ------- $19,135,675 $33,991 695 $96,998,633 137,877,461 

















Deduc’ns from gross inc 15,080,340 15,456,228 61,016,841 601448877 
Net income. ---.-_--.-- $1, ~~: 334 $18,505,467 $35,981,792 $77,428,584 
Sinking and other reserve funds. ............-.- 91,087 199,949 
Di hia chk idksbedecdsdntcocnnvssaesé $35,890,705 $77,237,635 

Shares com. stock 
standing (par 3100) 4,992,597 4,637,092 4,992,597 4,637,092 
gs per share .._- $0.81 $3.99 $7.21 $16.70 


(Last complete annual report in Financial Chronicle June 21 ’30, p. 4439 


Pere Marquette Ry. 


—Month of January— —12 Mos. End. Dec. 31— 
isgh. 1930. 1930. 1929 








Average mileage oper - - - 2,291 2,241 2,255 3341 
Railway oper. revenues. $2,228,728 $3. 065,730 $37,216,377 $48,468,439 
Railway oper. expenses. 2,051,841 2,809,555 29,030,270 34,345,301 
Net oper. revenue... $176,886 $256,174 $8. 186, 107 $14,123,138 
Net railway oper.income —126.269 —177,056 4,541,163 9.273.416 
Other income-------.--- 123,221 131,762 403 ,384 J 
Gross income-.-.--..- ars tet — $45. 294 $4,944,548 $10,022,422 
Interest 4 ‘ouhet deduct. 295,033 222.989 2,932,399  2'563:962 





Net income-_--_-_-_--- —$298,081 —$268,283 
Income applied to sink. 
& other reserve funds. 1,008 


Balance transferred to 
profit and loss----- —$298,081 —$269,291 $2,012,149 $7,458,459 
Last complete annual report in Financial Chronicle May 1 '30, p. 3334 


Pittsburgh & Lake Erie RR. 


Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929 
Railway oper. revenues. $5,705,418 $7,972, 149 $27. 341, age $34,135,108 
Railway oper. expenses. 4 689 6,883.1 ‘952  28'396.025 
Railway tax accruals___ $2,117,333 
Uncoll. railway revenues 165 
Eqpt. & jt. fac. rents_.- Cr4,269,956 


$2,012,149 $7,458,459 





21 
80,986 $496, 333 $1,693, B86 
Cr738,461 Cr1,095,714 Cr3,256,697 














Net railway oper. inc. $1,616,191 $1,687,812 $7,373,119 $7,891,540 
1, & non-oper. inc. 344,785 586,006 1,280,642 1,467,331 
Gross income___.-..- $1,960,976 $2,273,818 $8,653,762 $9,358,872 
Deduct. from gross inc. -_ 579,969 434,516 2,143,563 1,803,537 
Net income__._____- $1,381,006 $1,839,302 ,510,199 : 133 
Sinking and other reserve funds... ___- os. uadabarar es a = 727 al = , sree 
ES I oe  E ET ay 509,472 $7,555, 
Earns. per sh. on 863,654 * arene 
shs. cap. stk.(par $50) $1.60 $2.13 $7.54 $8.75 


ke Last complete annual report in Financial Chronicle June 28 ’30, p. 4598 


Rutland RR. 


1930—3 Mos.—1929. 


$1,225,280 $1,552,547 
Railway oper. expenses. 1,06 4 


Period End. Dec. 31— 


1930—12 Mos.—1929. 
Ry. oper. revenues-.--_-_- 


$5,286,186 $6,276,683 
4,484,4 











5,064 1,264,524 491 5,035,512 

Uneol tax accruals -___ $66,069 77,382 $274: rts $337,744 
ll. railway revenues 126 20 446 109 
Equip. & jt. fac. rents... Cr24,658 Cr23 ,044 Cr79,189 Cr93 ,694 
Net railway oper.inc. $118,678 $233 ,666 $606,140 997,011 
Miscel. & non-oper. inc. 25, . 108,601 980 883 
Gross income-_--_.-.-- $144,161 $267,776 $714,741 $1,127,894 
Deducts. from gross inc. 109,752 109,843 440,219 445,956 

Net income. ---_--.-- $34,409 $157,933 274, A 

Earns. per sh. on 90,576 ’ Ga: aoa 
% pref. stock ___ $0.38 $1.76 $3.03 $7.51 


tae” Last complete annual report in Financial Chronicle May 24 '30, p. 3700 


Toronto Hamilton & Buffalo Ry. 
Period End. Dec. 31— yee pees. pets ag 











1980-13 Mos.—1929. 
Railway oper. revenues $697.6 $986,173 $3,266,916 $4,065,629 
Railway oper. expenses 527,3 637, at 2° 255,405 2,445,802 
Railway tax accruals - -_- $25'218 $25,952 $110,607 $156,933 
Uncoll. ry. revenues —- nes. cadena ee 20 41 
Equip. & jt. facility rents 8,921 6,191 5,664 40,449 
¢ 

Net ry. oper.income $155,974 $328,492 $895,039 $1,503,302 
Misc.& non-oper. income 34,888 34,607 178,186 163,815 
Gross income--.-_-...-. $190,862 $363,099 $1,073,226 $1,667,117 
Deduc’ns from gross inc 55,327 55,563 222,482 225,888 

Net income----..--- $135,535 $307 ,536 $850,744 $1,441,229 





New York City Street Railways. 
(As filed with Transit Commission) 


Gross Gross Deductions Net Corp- 
Compantes— Revenue Income. Srom Ine. Income. 
Brooklyn & Queens Nov '30 1,753,861 323,709 136 ,677 187,032 
‘29 1,861,348 308,512 126,283 182,229 
5 months ended Nov ’30 8,939,824 1,574,896 682,952 891,943 
‘29 9,472,485 1,546,449 632,818 913,630 
Eighth & Ninth Aves Nov ’30 79,367 139 6,770 —6 ,631 
Receivers "29 81,614 3,253 7,908 —4,655 
5 months ended Nov ’30 407 ,048 1,386 34,448 —33,061 
"29 416,506 16,623 39,792 —23,168 
Fifth Avenue Coach Nov ‘30 429,400 61,288 1,632 59,656 
2 p Go 51,626 658 50,967 
5 months ended Nov '30 2,402,283 465,172 7,357 457 ,814 
'29 «42,666,998 460,951 3,223 457,727 
Interboro Rap Transit Nov ’30 4,462,150 1,949,357 1,658,065 291,291 
Subway Division ‘29 4,629,891 2,137,594 1,824,175 313,418 
5 months ended Nov '30 20,873,627 7,866,724 6,422,880 1,443, "343 
°29 21,025,314 8,534,484 6,899 ,906 1,634,578 
Elevated Division Nov ’30 1,494,498 137,479 468,920 —331,422 
’29 «=1,613,812 259 ,682 464,877 —204,195 
5 months ended Nov °30 7,617,981 535,561 2,220,086 -1,811 "428 
‘29 7,979,695 1,108,014 2,186,634 —l1, 205, 523 
Hudson & Manhattan Nov ’30 698,779 504,973 335,508 169,465 
*29 758 ,943 548 ,492 332,873 215,618 
5 months ended Nov ’30 3,414,209 2,371,242 1,676,720 694,522 
°29 3,627,732 2,539,881 1,673,390 866,491 
Manhattan & Queens Nov ’30 41,153 7,625 10,309 —2,683 
"29 40,576 7,064 10,191 —3,127 
5 months ended Nov ’30 215,400 44,708 52,117 —7, 
‘29 210,297 34,172 51,280 —17,108 
New York & Harlem Nov ‘30 68 ,386 116,417 35,000 83,333 
"29 78.226 —15,395 26,423 —41,819 
5 months ended Nov °30 322,639 530,745 259 ,565 292,362 
*29 371,961 —87 ,093 131,557 —218,653 
New York & Queens Nov °30 71,428 7,835 23,509 —15,673 
Receivers "29 74,623 2,029 23,107 —21,077 
5 months ended Nov °30 367,511 26 ,805 119,134 —92,328 
*29 379,957 24,143 115,640 —91,496 
New York Rys Corp Nov K~ 434,333 55,675 153,815 —98,139 
473,756 50,501 175,726 —125,225 
5 months ended Nov’ 30 2,336,073 341,720 769,963 —428,243 
"29 +2,619,532 395,027 880,008 —484,981 
New York Rap Transit Nov'30 2,948,584 1,045,652 576,472 469,180 
‘29 3,057,948 1,048,377 572,462 475,915 
5 months ended Nov ’30 15,006,560 5,087,383 2,866,194 2,221,189 
*29 15,277,811 4,971,557 2,895,199 2, ‘076, 357 
South Bklyn Ry Co Nov '30 72,713 14,529 12,355 2,173 
"29 74,138 11.516 15,227 —3,711 
5 months ended Nov ’30 466 ,442 128,371 63,077 65,293 
29 490,844 144,097 72,171 71,926 
Steinways Rys, Ree Nov °30 60,821 —453 5,839 —6,293 
'29 67,206 —23,859 5,203 —29 ,062 
5 months ended Nov '30 303 ,535 —16,844 26,985 —43 ,833 
"29 329,712 —51,677 26,747 —78 ,422 
Surface Transportation Nov ‘30 167,612 17,832 15,034 2,798 
*29 158.456 —12,265 13,695 —25, 
5 months ended Nov '30 866 ,905 72,974 76,153 —3,179 
"29 818,994 —36 ,656 67,652 —104, 
Third Ave System Nov ’30 1,159,432 233 ,064 220,985 12,079 
"29 1,256,076 195,315 235,375 —40,059 
5 months ended Nov '30 5,946,776 1,156,126 1,105,626 49,500 
‘29 6,392,582 993,937 1,173,773 —179,835 


(—) Deficit or loss. 








ANNUAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 7. The next will appear in that of March 7. 


Standard Brands Incorporated. 
(Annual Report—Year Ended Dec. 31 1930.) 


The annual report for the fiscal year ended Dec. 31 1930 
is given in the advertising pages of this issue. The report 
includes the remarks of President Joseph Wilshire together 
be the income account and balance sheet as of Dec. 31 
19 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR aA 








x1930. 929. 

Gross profit (after deducting manufacturing & other yl 

i EE mam he ae wx uba wena $48,138,199 $44,184,473 
Selling, administrative & general expenses__. -... 30,581,437 25,431, "229 

aNet profit from operations..... -.-..-.--.---- $17,556,762 $18,753,245 
CE BE SI oe Skee cennnnnacteoe 1,417,434 2,206,193 

one easdpaeagenb akan $18,974,196 $20,959,438 
PRE OER ce nes skddkponececennsanduws 356.385 471,456 





Net income before charging Federal & Foreign 


PND SR oo wenn So tint co ewccconsceece $18,617,811 $20,487,982 
Federal & foreign income taxes-_-.-.-.-.----------- 2,168,592 2,139,206 


Amount applicable to minority interest in. pref. & 
common stocks of subsidiary company... ---- 46,965 4,386 
Net income applicable to parent company - - - - - $16,402,254 $18,344,391 
Profit & loss credits: 
Surplus arising through acquisition of stocks 


of subsidiary company during year__.-.----- 768.675) 1,113,278 
Miscellaneous CARESSED AMEENSER OO wenunease 169,394 


Total surplus... .-........-.--.------------- $16,832,323 $19,457,669 


Profit & loss charges: 
Provision for general insurance reserve----....-- $3603} 565,347 


DERI, citi cbdincnasanwesreswoccénces 
Surplus for yor betere charging dividends - --.-_$16, $s) 4} ‘$4 $18,892,321 











Surplus, Jan. 11960 ............-.....------ 28,( Nos 
——— rs) 
Surplus before charging dividends--~-.-.---..-- $44,764,7 com- 
eM CEMEMNs. ctisinaidiannecaryannasece 1021 538) parable. 
CG cc tenant seaeeteonewus 18,013,264 





™ surplus, EO, BS: ROBO Sudicccccccnsteccnucecs $25,729,886 $28,083,325 
Shares common stock outstanding (no par)-_----- 12,644,002 12.630,107 
Harnings PGP SRArC. « .~ o20 = ees ensescncee oo $1.22 $1.37 

a After charging depreciation ($2,773,863 in 1930). x Includes opera- 
tions of the German and South African subsidiaries of Royal Baking Powder 
Co. for the year ended Oct. 31 1930. y Includes Standard Brands 


and subsidiaries and predecessor companies. 
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CONSOLIDATED BALANCE SHEET, DEC. 31. 











{Includes German and South African Subsidiaries of Royal Baking Powder 
Co. as of Oct. 31.) 
1930. 1929. 1930. 1929. 
Assets— $s > TAabilittes— a $ 
sebadodssdsan 15,051,392 12,399,646 | Accounts payable. 1,899,263 2,199,040 
U. 5. & Notes & aceept. 
Gov. bonds._._ 5,404,364 11,963,614| payable....... _..__. 260,633 
State & municipal C.W.Brand Realty 
bonds. -...._-- 4,626,140 7,351,749; Co.bonds..... ...... 535,000 
Other marketable Pref. stk. Fleisch- 
ew Ee 380,210 249,365 mann Co. unex- 
Accrued int. ree_. 260,468 214,818} change@.......  ...... 17,500 
~— & a Accrued payrolls, 
loans vable. 613,463 255,537| taxes &expenses 609,938 460,402 
Accts. receivable_d5,438,026 5,564,735) Accrued Federal & 
Inventories. -_--. .- 15,152,687 13,498,270; foreign income 
Stks. & bds. (incl. WHEE: adesudane 2,184,329 2,117,928 
co.’s com. stock) OD. siccdbae 1,183,984 1,399,675 
at cost........ 806,991 215,944; Gen. insur. fund 
Real estate mtges 623,500 556,063} acct — approp. 
Board of Trade surplus set aside 
memberships_ _ _ 19,190 18,800! tomeetconting. 1,508,507 1,533,968 
Life insur. policies 44,012 68,768 | Min. int. in sub. 
Total gen. insur. fd 1,508,507 1,533,968| company. -_--_- 551,316 1,422,948 
Land, bidgs., ma- Preferred stock. .b14,773,000 14,175,500 
chinery &equip., Common stock_.c25,288,004 25,260,214 
incl.deliv.equipa23,137,121 23,088,551 | Surplus___.__.___ 25,729,886 28,083,325 
Deferred charges... 662,157 486 ,309 
Trade marks,pat. 
& good will. __-_- 1 1 
Bes et wie bs 73,728,228 77,466,133 Ws ado i chime 73,728,228 77,466,133 
a After reserve for depreciation of $24,724,516. b Represented by 147, 
730 no par shares. ¢ Kepresented by 12,644,002 no par shares. d After™ 


reserves of $564,267.—V. 132, p. 1242. 


The Kroger Grocery & Baking Co., Cincinnati, O. 
(Annual Report Year Ended Jan. 3 1931.) 


Albert H. Morrill, President, Feb. 11 wrote in part: 


Chain Store Industry and Company's Position in It-—Company is engaged 
in the buying and selling of a class Uf merchandise the most fundamentally 

of all of those handled by the chain store industry. In volume 
of sales and number of stores, it ranks second in the nation. It is well 
financed and no additional financing or issuance of stock is contemplated 
during 1931. The territory which it serves is comparatively compact and 
is inhabited by people who, year in and year out, are as prosperous as any 


“Serene nd Orpunions Gn Des lopment.—What is reported under this 
a ganization Deve —_ under 
nen iien pertains to the last nine months of 1930. 


Store Expansion. 

A careful survey indicated a duplication of service by many of our smaller 
stores, due in large part to acquisition of other chains in recent years. 
Those have been closed or combined with 
larger stores. This to a large or the difference in the 
number of our 5,575 on 


stores, 165 on Jan. 3 1931, 
a decrease of 410 stores or 7.35% of the total number. 

However, numbers of stores is misleading because of the variations in 
size, localities, lines handled, margin of profits on these lines and the con- 
sequent profit on each store operation. One complete store may make 
more profit than a number of smaller stores. 

Plans for expansion by an orderly process any new stores in de- 
sirable territory will be completed shortly and be based on exhaustive 

work as to customer possibilities and population trends, taken in 
connection with our exist branch facilities. 

Stores have been remodeled during the year to the number of 843, the 
remodeling being accomplished almost entirely by the rebuilding of old 
quomen: by Pies + apart Co and i Ay factory located at Jackson, 

enn., oO e y y Corp., own y company. 
extensive similar remod ing of po a is planned for 193i. 

On June 6 1930, in Cincinnati, Ohio, was opened a new type of complete 
food market, with an artistic eye appeal and decorative scheme, both in- 
terior and exterior. It was an instant success and has produced a fair 
return on the investment and raised the standing of Kroger in the eyes of 
the consuming public. Carefu! survey of other large urban centres in 
which we operate has enabled us to formulate a policy for the establish- 
ment of similar large stores in these centres. 

Under an arrangement with Sears, Roebuck & Co., Lh yey'4 departments 
owned and operated by company have been established in the Sears stores 
in Chicago, Cincinnati and Minneapolis, and have proved their value. 
a ee now under way, is completed, it is possible that our opera- 

ns in Sears 


Stores may be extended to other centres. 
Sales. 
In 1930, including two operating days in 1931, sales amounted to $267,- 


086,028, as compared to 286.611 .214 for the year 1929, a ddcrease of 
6.81%. Reflecting on this decrease the decrease in number of stores 
referred to above. Comparison of tonnage figures of sales are not availabie 


ison between our dollar sales and the decrease 


but it is apparent by a compar 
4 a generally that our tonnage were larger 


in price of food commodit 
Active Subsidiaries. 


in 1930 than in 1929. 

ly Wiggly Corp., owner of trade-marks, patents, labels and mer- 
att. methods, which licenses various operators to use these methods, 
receiving a royalty from these operators, based on gross sales, is almost 
wholly owned by company, 144% of the outstanding stock being in the 
hands of the public. , 

On Jan. 3 1931, there were in operation, 2,770 stores in different States 
and foreign countries, all using the Piggly Wiggly name, patents, labels and 
the self-service system of and supervised by the Piggly Wiggly Corp. 
Due to a drop in the sales of the operators, royalties paid to the corporation 
were somewhat less in 1930 than in 1929. Upon return to normal economic 
conditions the royalties should meseriely Searenss- The service rendered 
by this corporation to the operators has n materially increased and im- 
tet ~ during 1930, and the entire facilities of the oger organization 

ve been out at the operators’ disposal. A program of aggressive develop- 
ment among the operators and in unallotted territory has been mapped out 
and is under way for 1931. 

A produce eying eueperetion. with offices in the principal pegduce centers 
was organized on Nov. 22 1930, and is operating su ully. By this 
means company is able to purchase and sell a highly perishable and profitable 
class of merchandise under the most advantageous circumstances. 

Kroger Food Foundation. 

Extensive research during the past seven months indicated conclusively 
that price appeal alone would not in the future give to Kroger the good-will 
ard volume to which it is entitled. It appeared clearly that Kroger must 
be something other than just another grocery chain. © meet this neces- 
sity there has been establushed and is now being developed what is known 
as the Kroger Food Foundation. It is headed by Dr. Andrew H. Ryan, a 
food scientist of national reputation. Under his direction, there will be 
developed standards of food quay and content, to which Kroger mer- 
chandise must conform, standards and methods of home dietetics, and 
scientific and nutritive research, which will be of . benefit to Kroger 
customers and to the food industry as a whole. he Foundation is the 
first institution of its kind in the grocery chain industry and has met with 


general approval. ; : 
Thirten Week Period. 
In the past, comparison of sales, earnings and expenses of one month in one 
year with the same month in preceding years has been difficult, because of 
the difference of operating days in the months compared. To obviate this, 
on Jan. 4 1931, company adopted a fiscal year ning on that date, con- 
sisting of 13 iods, of four weeks each. All our operations and reports in 
the future will be on the basis of periods instead of months 
Accounting System and Re . 
The management found it necessary, during 1930, to report adjustments 
amounting to $1,284,294 net. During the last nine months the accounting 
system and to an extent the personnel of the accounting department has been 
completely reorganized, and new and accurate systems installed. The 
consolidated income account for 1930 reveals mashed departure from former 
methods of reporting cost of sales and operating expenses. With the vari- 
ous checks on the accounting department recently established, shareholders 
can be assured in the future that the figures submitted to them are accurate 
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CONSOLIDATED INCOME ACCOUNT. 

















ated, $15,545,345. 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 








above.—V. 13. 


Jan. 1°30 to alendar Years——————— 
Period— Jan. * 1929. 1928. 1927. 
ales... --............ 267 094,345 286,611,215 207,372,551 161,261,354 
Cost of sales........... 208,198,837 241,730,872 173,737,555 133,152,734 
Gross profit......... 58,895,508 44,880,342 33,634,996 28,108,619 
In RR EO a a ee oe 116,873 112,428 25, 
Discount on purchases.. ______ 1,610,825 1,183,434 896,760 
Accr. earns. of affil. co. _ 662,667 Gen Oe.  °* gle’. ei 
Gross income- --____. 59,558,175 47,429,834 34,930,857 29,031,047 
Store expense. --_---_.-- 52,306,000 37,640,733 26,234,017 22,032,798 
Depreciation. ~~. ......- 3,192,820 1,860,260 1,273,181 1,054,643 
Administrative expenses 1,604,925 1,313,135 1,152,454 52,050 
SIRTON . 6 6 6 6 wes snnnn 18% 58,653 218,779 643 
Federal income taxes-__ , 637,955 728,839 . 
gprovigus marian = 1208387 BRU SaRREED | FRAME 
Fed.inc.tax prior periods 215.218 | --.c-- 0 eecewe | emcee 
Unexpend. surp. approp. 
for stock dividend - _-~ J 2: eee rs es ee ee en 
Total surplus- ~~. --..- 17,379,762 21,778,267 18,386,696 14,252,751 
Ist_pref., 6% dividends_ 4,884 4,88 4, 6,180 
2nd pref., 7% dividends_ 4,347 4,410 4,571 5,761 
ee ee eee oes 35,693 
Divs.on pref.stk.of ag on CY. Eee ee ee 
Gemn—seegh Gividend.. fosios "zesiser "9301078 
Direct credits & charges : ' : 
to —_ prof. realized 
by sale of prop. less 
prov. for income tax 
RG eee ri Cf  temeaaa> lads Cr .194,368 
Prem. paid on redemp. 
Cait esban° “eieded  ~ “wesebs” "“wewdeu 96,340 
Adjust. in val. of invest. 
TO SY go ea Gre eee* steve |... seen 
Cost. of good-will 
business acquired, 
ee a ae (ik Saree ee 
Sundry other adjusts... 113,550 163,164 Cr.14,924 Cr.35,210 
Disburs. incident to pay. 
to stkholders of cash_-_ See: Rikdews © Unseen! Oo eae 
Res. for rent losses, &c_-. 200,000 taal etic tai whewtnes 
Earned surplus___._- 15,086,187 y17,667,052 17,001,645 13,063,111 
Shs. com. stk. outstand. 1,813,486 1,725,726 1,534,618 1,050,423 
Earns. per share____._- $1.15 8 $3: 12 
. x Asadjusted. y Aggeeprianss for stock dividend, $1,621,707; appropri- 
ated for adjustments, if any, affecting prior years. $500,000; unappropri- 





Jan. 3°31. Dec. 31°30. Jan,.3°31. Dec. 31°30. 
Assels— s BS Ttabiltttes— $ $ 
A 6,587,756 7,516,136) Accts. payable.... 6,260,123 7,581,619 
Marketable secs... -..... 371,027| Notespayable.... 937,486 i -..... 
Accts & notes rec — Accrued expenses. 1,016,514 1,513,637 
customers. ...-. 777,961 419,734] Divs. decl. & pay. 1,943 2,3 
Offie’s &employees 106,510 402,380 | Prov.for Fed taxes 242,697 + -..... 
Claims & adv_..-.- 328,432 503,184] Res. forins.,.&c.. 634,038 398,978 
Inventories... ~~. - 19,937,672 22,080,580} Receipts from em- 
Inv. & advances in ploy. on subscr. 
other cos_...-.-.-. 7,951,827 7,039,436] forcom stock... 719,834 1,712,606 
Com. stk. held for Mortgage payable. -..... 733,000 
saletoemploy.. 251,720 264,479 | Fund. debt of subs G75 SGD .. .... anneen 
Land, bidg.,equip. Pref. stock ofsubs. 1,001,500 1,173,600 
ls >adan skeen 23,313,235 24,151,355 | lst pref. stock... 81,400 81, 
GROPCE wacvens §  neccee 1] 2nd pref. stock... 62,100 63,000 
Cash sur. val. life Common stock..a32,963,276 31,358,150 
insurance. ...-- 23,297 20,189 | Paid-in surplus... 1,094,962 1,379,694 
Prepd. insur. rents Earned surplus. .b15,086,187b17 ,667,052 
taxes, &c_..--- 754,768 761,389 
Deferred charges.. 501,664 125,166 
Accr. accts. 
not due...-....-. 346,759 saccce 
See er 60,780,560 63,665,059] Total......--. 60,780,560 63,665,059 


13,486 no-par shares. b See also y under income 
2, p. 864. 


Public Service Corporation of New Jersey. 


(Annual Report—Year Ended Dec. 31 1930). 


. 1929 
,947 $137086 
708 83,838 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDED DEC. 31. 


. 1 
708 $125 
145 


928. 1927. 
528,580 $115005,908 














deducting in 1930 


1,083,417, in 1929, $1 
169,450, and in 1927, $1,897,329 for expenses, taxes, 


Oper. expenses & taxes... 82, 77,004,079 72,851,057 
Deprec. & retirem’t exp. 11,903,894 11,417,795 11,552,008 10,084,134 

Net earnings. -..-.--- $43,410,344 $41,830,768 $36,972,494 $32,070,717 
Non-oper. income-__---- 377 ,614 137,930 435,021 3,205,891 
Fr. &. rp.of N. J.—In- 

come from securities 

pledged (excl. divs. on 

stocks of oper. cos.) & 

from misc: sources.... *1,866,832 *1,869,169 *2,630,810 *2,208,906 

E Na noo tt PE BE ma EN $45,654,790 $43,837,868 $40,038,325 $37,485,515 

f UC. o_o 

Bd., &¢,, int. of sub. eee. 12,292,527 11,668,048 12,030,105 16,191,589 
‘i charges oO ublic 

"Bervice Corp.of N. J. 1,489,387 1,631,856 3,048,475 5,126,868 

Net income......... $31,872,876 $30,537,964 $24,959,745 $16,167,058 
Adjustments (net)... Cr500,230 Cr1,025,786 Cr24,129 Crii16,939 
Divs. of sub. cos., exl.of 

inter-company acc’ts. 2,209,805 2,019,132 2,011,685 1,949,681 
Bestcres deatgett---- Sedeais wFsigias tigate | Soie8e 
Common divs. spans 4 ° ° ° ’ ’ A ° 

_ tonienngethgess irene ($3.40) ($3.40) ($2.40) ($2) 

Dalene, surplus_...- $3,541,779 $4,155,709 $5,107,570 $1,283,237 
ha common out- 
. sanding (no par).... 5,503,128 5,355,785 4,950,189 4,153,613 


230,359, in 1928 $i,- 
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CONSOLIDATED BALANCE SHEET DEC. 31. 





1930. 1929. 1930. 1929. 
Assets— ~ $s Liabilities— g & 
Fixed vonemcabeag  ¥ 418,671 578,466,125|Common stock 
CN. sscencnce 21,504,263 11,622,648 (no par)_.-.y149,928,493 138,207,100 
Marketable secs. 757 656 "757,656 8% cum. pf. stk. 21,531,200 21,531,200 
Notes receivable 655,659 556,047|7% cum. pf. stk. 28,908,000 28,908,000 
Accts. receivable 11,384,080 11,463,720|6% cum. pf. stk. 58,731,200 58,731,200 
Int. & divs. rec. 33,712 21,395|$5 cum. pf .stk. 25,828,296 7,240,199 
Mat’ls & suppl. 6,451,375  6,014,811|Cap.stk. of oper. 
ae eth ey 83,135 53,3 through stock 
Purchase of p ugh stock 
stk. under de- p..-- 36,862,074 33,770,445 
ferred paym Cap. stk.of lessor 
TE wtenoce 1,172,812 1,978,812| cos. controlled 
Investments.... 19,755,657 13,815,772 through stock 
Sinking funds... 78,567 15,340| ownership.... 5,746,087 5,840,836 
Mise.spec.funds -..-.-. 28,553 | Cap.stk.of lessor 
Specialdeposits. 1,233,961 529,740 cos. not contr. 
Prepayments. -. 768,512 750,345 through stock 
Unamortiz. debt ownership__.. 28,930,200 29,063,100 
discount and Sales under def. 
expense. ..... 8,240,581 6,443,976 payment plan 1,954,228 2,531,330 
Mise. suspense. 2,079,915 1,894,131) Prem.on cap.stk 2,964 697,720 
Funded debt. ..229,657,601 209,457,792 
Accts, payab.e. 2,981,123 ,853, 
Consumers’ dep. 4.713.679 4,388,160 
Misc. curr. liab_ 8,475 11,397 
Taxes accrued.. 3,550,266 4,464,542 
Interest accrued 2,352,528 1,882,198 
Misc. acer. liab_ 238,670 241,147 
Reserve...---- x71,325,578 53,846,069 
Mise.unadj.cred 2,506,171 2,438,222 
Profit and loss.. 25,161,723 27,508,469 
aa 700, 918,557 634, 612, 465 TOM cavees 700,918,557 634,612,464 





x Retirement reserve, $64,401,850; contingent reserve, $763,642; cas- 
ualty and insurance reserve, $3, 593, 193; TT ae premium on ‘debt, 
$5,465; contributions for extensions, 3,769; miscellaneous reserves, 
$2,417,658. y Represented by 5,503, 128 aioe of no par value in 1930 and 
5,355,785 “ahalen of no par value in 1929.—V. 132, p. 658. 


The Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(Annual Report—Year Ended Dec. 31 1930.) 


A. R. Erskine, Chairman and President, says in part: 


Basing the comparisons upon the —— figures of new cars in the 
Pierce-Arrow price oo purchased for t consumers in 1930, Pierce-Arrow 
business decreased 19%, against 33% for the field. . The 1930; otal regis- 
trations for all es of cars showed a decrease of 32.3%. 'The secondary 
business slump which struck the automobile industry in early summer 
caught it overstocked with cars and the consequent price cutting which 
ensued demoralized the market, from a profit making standpoint, for four 
or five months. Following this, the industry suffered the worst fourth 
quarter in many years, and the last half-year was thus rendered practically 
non-productive of rofit. Looking to ‘the future, remedial steps have 
recently been taken by the industry to avoid the introduction of new models 
in the summer time and concentrate them, as much as possible, in the months 
of November and December. If this united effort works out successfully, 
one of the worst abuses of the industry will have been large eradicated. 

During the year the compa 4 made noteworthy progress in the following 
respects: It refined, improved and enlarged the new line of Pierce-Arrow 
oe cars. It engineered, tested and put into production in Decem- 

a new line of 6-cylinder heavy duty Pierce-Arrow trucks at list prices 
ranging from $2,950 to $7,000 f.o.b. Buffalo. These trucks have already 


received a most favorable reception from the public. 
It strengthened and numerically increased its dealer organization and 
increased its export business to a record, although much remains yet undone. 


It effected substantial economies in men and methods in its plants and 
entire organization. It amortized 3,500 shares of pref. stock and thereby 
reduced the outstanding to 71,500 shares. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31 
1930. 


? 500 1099... 247 
EE EE ERAN ee ee a Ce $19, 018. 972 $27, 962" 857 
Cost of sales, incl. selling, advertising and adminis- 
trative expenses, and all cost of manufacturing, 
except deprec., repairs & replace. to plant & prop 17,087,819 
ie i pninnakdhhbhererdainnnbenenes 239,39 
Repairs and replacements. -..........-...-.---- 


I I IN a a ic anes wy eh neiindnan anes 
Interest, discount on purchases, &c 
Income from investments 


24,495,312 
8 244,335 
513,274 927,338 
$1,176,481 $2,295,873 
189,528 315,459 














aie pe asinias ae tiicbieeentehintiah ak iaedbas allah >. unibiaip-dein talc vi 440, 
i a ee 1,366,009 ,051,376 
Interest on debentures, notes payable, &c ..-.-- . 48,938 - 214,729 
Debenture bond premium and expenses..........  ----...- 70,535 
Net profits for period... ....-......-....---.-- $1,317,071 $2,566,112 
Preferred stock dividends..........---....--.-.- y 2, 
lass ‘“‘A’’ stock dividends -...............-.-. 98,625 Boe — 
Balance transferred to surplus account._..._.. $768,446 $2,213,612 


Discount on preferred stock retired 111,981 (incl. emors) 
Surplus account Jan. 1 3,306,513. 1,092,90 


en DOORINR TOME. Mee ewe ceusmun es 186, 3 a 
Earns. per sh. on 197 ,250 shs. cl. A stock (no par) * Pet} ba estes 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 











1929, 1930. 1929. 
Assets— 8 $ Liabilities— $ 3 
eaten trabensneab ,296,031 826,679 | Notes payable.... -....... : 
Sight draftsoutst’g 484,328 356,261} Accounts payable. 1,200,252 1,177,665 
Investments... ... 63,0 302,387 | Dep. on sales contr. 89,029 167,497 
Notes & accts. rec. a466,593 585,101/| Sundry cred. & res. 
Inventories. ....-. 4,672,184 5,434,971] incl.accr.payr ‘is’ 331,669 513,447 
Deferred es.. 152,997 134,817| Amt. pay. to pref. 
Branch house prop stockholders of 
erty not used in old co. on surren- 
mfg. ee 877,898 888,665} der of shs. not 
Land, bidgs., yet exchanged__ 2,130 6,300 
chinery, a. are &.b7, 047,446 6,398,864/ Due to Studebaker 
Good-will, RIED wnsegaiaral 1,340,604 82,952 
& trade aa 1 1 Purch money obits. 332, 500 346, 
oo" . Df. stk.. 7,150,000 7,500, 
Class ‘4 “an stock... €197,250 197,250 
Class “‘B” stock.. d230,125 230,125 
Surplus.......... 4,186,939 3,306,513 
: 0 a en 15,060,499 14,927,748] Total..._____. 15,060,499 14,927,748 





a After reserve for doubtful accounts of $132, KC b After reserve for 


eciation of $4,153,427. c Representsd by 19 2 ; 
2 Tapresented b by 230,125 no par shares.—V. 132, p 7 rf no par shares 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1930.) 


Walter P. Chrysler, Chairman of the Board, says in part: 


The co ation sold in 1930 cars and o ucts of a va 
$207 ,789,338, as against sales in 1929 of, S375, 33,455, a Rou of 
44. 5%. The 1930 sales conaiteated 13.84% of all sales of the members 
of the fi as compared with 13. 18% in 1929. The total number 
°o automooiies of all makes sold ret 454, 1930. Me 32.3% less than in 1929. 

profits for the year were notwithstanding a loss during th 
fourth quarter of 1930 of $2,258,5 ™ 
pite of the decline in net earnings directors considered that the 


financial condition of the co: ny justified the payment of the first 
quarters of the regular dividend of 75c. per share. which amount was 





reduced to 25c. per share the last ose the total dividend payments for 
the year thus amounting to $11,06 

No commeat is necessary upon the adverse business = YS of 1930, 
and their responsibility for the reduction in is, however. 


satisfactory to note — corporation substantiall 


tion in the ind The tro’ maintained it a 
posi us company’s s 

unimpaired. New and better eden have been developed and suc- 
cessfuily introduced to the market. Manufacturing methods and pro- 


duction Y tacilities have been refined and improved. t and morale 
of all branches of the organization have veen sustained in the face of the 
extreme and usp Bg ag and potentiaily 
the corporation is in excel to take full advantage at the 
future rusinese general which will undoubtedly develop in the motor industry 
when bus erally makes such development ble. 

While the mE eegeee for the past year have made it inpeeeite 
to keep fully employ ao pay men as the year before, the corporation 
has made it a matter of policy to provide a maximum amount of work to 


the largest ble num of men. Thus, though our sales of cars 
creased b 167 ,244,117 - Rene gy with the previous year, compensa- 
tion to those employed d only, 32 3% 578. otal wages and 


salaries in 1930 were $39, £30 bor 527, or of the gross value of sales, 
as compared with wage payments in 1929" Ah 18% % of the value of sales. 
No reduction was made during the year in the rate of wages, although 
officers and salaried employees of the company accepted a reduction of 
10%, in Fad annual salaries on July 1. 

he baiance sheet shows a wend condition. Current assets at the 
end of the year amounted to $74,028,992, a sum adequate to i / off all 
debt, yo and funded, with a comfortable margin tospare. Net current 
assets during the year $8,810,916, notwithstanding the payment 
of $11, OOS. cy dividends, the reduction of $2, 182,000 in funded debt, and 
a@ gross expenditure of $8, 321,893 in additions to permanent assets. The 
ratio of current assets to current liabilities at the end of the year was 6.46 
to one, the best ratio in the six years of the corporation’s history. Depre- 
ciation and amortization were charged during the year to the amount of 
se. ae ,892, and the net investment in permanent assets shows a decrease 

"The year has witnessed unusual energy and initiative on the part of 
the ens, engineering and sales departments in their efforts 
to keep abreast of the times and to insure that the originalicy of design 
and competitive merits of Chrysler Motors should maintain and improve 
their position, even against the adverse business conditions, and in spite 
of the unusually intense competition. In recognition of these efforts the 
poard authorized the transfer to the bly Management Trust of shares 
of Chrysler Corp. stock Piss eee and to be purchased with an unexpended 
balance amounting to $423,514 of funds available from the earnings of 
the year 1929 for officers and employees bonus 

Business conditions during the latter part of 1920 were so violently at 
various with previous estimates from even the most conservative sources, 
that it was thavitatle that the effect should be deeply felt by all lines of 
business. One of the results of the situation was a series of*substantial 
reductions in prices of motor cars. There was at the same time an im- 
provement of values even where prices were not actually reduced. By 
reason of the reduced spending power of the public there was also a very 
definite shift of demand to lower-priced cars. 

We have entered the new year at a moment when every well-pnosted 
observer is taking the most cautious attitude toward the future. Certain 
it is that inventories in all iines of business are at a low point. Not alone 
have banks gone to unusual lengths to strengthen their position, and 
keep thometlven thoroughly liquid, but by reason of the drastic reduction 
in general commodity prices and the uncertainties hanging over the fucure, 
the public generally has shown an unusual disposition cto reduce expenditures, 
and put all possible cash available in savings banks. The amount of 
money on deposit in the savings banks, and in the savings accounts of 
commerciai banks, is higher than at any previous time in the country’s 
history, and when confidence is restored, as without auestion it will be. 
these enormous savings will constitute a reservoir of capital with which 
to finance a new era of extension of business and manufacturing facilities. 
This will undoubtedly create greater increased spending power on the 
part of the public. 

The very fact that conditions have been so universaliy bad, and that 
retrenchment has been so drastic, has called forth efforts on the one hand 
to reduce expenses, and on the other hand to save mone which, coupled 
with the universal attention to the importance of rebuil ing the shattered 
economic structure, has brought out those recuperative powers among 
p——- and among ‘nations, which are always the basis upon which a new 

prosperity may be developed. 

revith ts the corporation’s strong financial position, its excellent organiza- 
tion, and the undoubted popularit y of its products with the puplic, your 
management looks forward to the future with confidence. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 
1930. ot x1928. 1927. 


$ 
Sales of autos and parts_ 207,789,338 375,033,455 315,304,817 172,343,952 























eS a 183'138.644 316.249.777 254'303.906 136.979.568 
Gross profit. ....._-- 24,650,693 58,783,678 61,000,911 35,364,384 
Other income_-______--- 2,453,853 3,650,407 586,998 1,056,216 
Total income_____-__- 27,104,547 62,434,085 63,587,909 36,420,601 
dmin., selling, adv. & 
general e expenses __.__ 23,729,032 34,576,364 26,833,560 13,482,587 
Int. paid & accrued_.__. 3, ,693 : 532 1,623,591 190,043 
Prov. for est. U. 8., Can. 
We, CEE cca cucncns 41,667 2,438,021 4,138,963 3,263,090 
Net income for year_- 234,155 21,902,168 30,991,795 19,484,880 
Balance Jan. 1____----- 56,791,614 48,225,210 28,980,722 19,347,601 
eo en ee ee ee 593 
cay ed ame 57,025,769 70,127,378 59,972,517 38,833,074 
pL A Re ae eae ,041, 1,720,758 
Div. on common stock.. 11,065,268 13,335,764 10,705,312 8,131,595 
Surplus, Dec. 31_---- 45,960,501 56,791,614 48,225,210 28,980,722 
Shares com. stock out- 
mending (no par).--. 4,414,645 4,431,465 4,407,475 2,712,080 
Earn ed per ee $0. $6.55 
x Includes earnings of Dodge properties from July 31 1928. 
CONSOLIDATED BALANCE SHEET DEC: 31. 
1930. 1929. 1930, 1929. 
Assets— 3 $ Liabilities— $ 
Land,bidgs.,ma- Invested capitala73,262,830 73,756,355 
ch’y & equip_b74,172,623 83,624,181 | Dodge Bros. 6% 
Good-will...... 5, ,000 25,000,000 debentures... 47,583,000 49,178,000 
GOR Siesiocns 32,145,410 36,977,837| Maxweil 5 A 
Market’le secur. 9,498,992 1,729,710 tthindbes)  Seneen 587,000 
Car shipts. agst. Acc’tspayable.. 9,298,808 13,925,348 
BofL drafts. 2,284,370 5,052,474) Prov.for Fed tax 128,700 2,497,003 
Sinking fund - .. ue. " waonee Accr.int. ,tax.,é&c 905,376 854,825 
Notes receivable 1,561,818 4,873,649} Dealers’ & distr. 
Accts. rec. less deposits. ...-. 1,121,847 1,650,544 
allowances... 2,482,989 3,577,070) Reserves_..._.. 5,870,929 10,500,690 
Inventories .... 26,055,412 38,102,158 | Surplus...._. 45,960,501 56,791,614 
Other assets.... 8,558,606 8,919,526 
Deferred_.....-. 2,265,541 1,884,774 
TU in ckbne 184,131,992 209,741,379 Tn kwwsine 184,131,992 209,741,379 





a Represented by 4,414,645 no par shares. b Land, buildings, machinery 
and Sy Pes 30. after deducting $52,594,553 reserve for depreciation. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Annual Report—Year Ended Dec. 31 1930.) 
P. W. Litchfield, President, Feb. 19, wrote in substance: 


Consolidated Net Sales were $204,063,229, a reduction of 20% compared 

to the year 1929. Further reductions in selling wee during the year 
now placed the company’s product on the lowest basis of oelting 
prices in its history 


Consolidated aiatnes for the year amounted to $14,798,718 before 
interest and discount charges, but after providing $13, 034,400 for depre- 
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ciation (depreciation provided for in%$1929, $10,281,171) after Federal 
income taxes and after provision for valuation of inventories and com- 
mitments for raw materials (including the rubber and cotton content of 
finished product) at cost er market, whichever is lower. After deduc- 
tions for interest and discount charges and profits of subsidiary com- 
Panies app.icable to stocks not held by the company, but before payment 
of dividends, net earnings were $9,912,233, equivalent to $3.16 per share 
common stock. This profit includes the contingency reserve of $5,- 
000,000, provided out of previous years’ earnings in anticipation of ab- 
normal fluctuations in raw material prices, which, in view of the drastic 
decline in rubber from 16c. pound at the beginning of the year 
to 8c. at the end of the year and in cotton from 174c. at the beginning 
of the year to 10c. at the end of the year, your directors have considered 
it proper to appropriate. 

Property Accounts.—Ex ditures on additions to properties during the 
— amount to $14 339.974 which includes capital requirements for a new 
actory unit near Buenos Aires, Argentina, further development of rubber 
Plantations in Sumatra and further expenditures on eating plants in 

n, Angeles, and Gadsden in the United States and in Canada, 
England and Australia. 
Inventories are valued on the usual basis of cost or market, whichever is 
lower. As market prices of crude rubber and cotton declined during the 
ear and were, at the end of the year, considerably below average cost, 
nventory values of these commodities as well as commitments for future 
deliveries and content of all finished product, both domestic and foreign, 
were written down to spot market prices at Dec. 31. 

Cash and Government securities total $37,309,041 and the ratio of current 
assets to current liabilities is 10 to one. 

First Preferred Stock was reduced 11,608 shares and the first mortgage 
and collateral trust bonds were reduced $1,442,500 through the operations 
of their respective sinking funds. 

Aeronautics.—In the aeronautical field, the ‘‘U.S.S. Akron’”’ is approach- 
ing completion and will probably be ready for delivery by early Summer, 
whereupon we will be ready to proceed with construction of the second 
naval airship of the same size. 


RECORD OF SALES AND EARNINGS FOR CALENDAR YEARS. 
Earns. Before 


Int. and Net Earns. 

Charges but after After all 
Net Consoli- Fed. Taz. & Charges & 

dated Sales. Reserves. Reserves. 
0 po gO ae $4,388 ,499 
Pept Wakusscswak o 127 880,082 $14,007,241 6,507 ,245 
SP ae 138,777,719 19,205,545 12,161,540 
re 205,999,829 19,999,280 13,505,899 
as oi de «stipes 230,161,356 16,438,890 8,799,139 
See 222,178,540 19,589,621 13,135,666 
ell 250,769,209 19,567 387 13,327,843 
SE tbcatassd bie 256,227 ,067 23,753,156 18,614,374 
Besse sk Siiw ai 204 ,063 ,229 14,798,718 9,912,233 


ALL TIME GOODYEAR PRODUCTION. 


The figures below show the yearly Goodyear output of pneumatic tires 
for motor vehicles. It is of interest to note that 48% of the output since 
inception of the company was manufactured within the last four years. 


Through Year. Tires.|Through Year. Tires.| Through Year. Tires. 
nas aeibe-on 4,.476|1912 -..... 1,084,134|1922 -..._. 887 ,243 
 __ae (i) >= .201,487 (1923 ...... 9,119,335 
ee 6,666 |1914 -____- 1'788,484 | 1924 Eee 10,056 437 
DE Vink eas 12,626/1915 -....- 2,656,588 /}1925 -..__- 458, 
BR itiemwes x 23,71211916 ...... 18,399 |1926 -.___- 13,781,714 
Is cos eters Peo! | 5,880,544 |1927 -...-- 16,002,630 
cS 35,282 /|1918 -...--. . 90,212 |1928 ib pitta 21,575,945 
a 94,200}1919 ____-- 8,137,353 }1929 -.-... 23,073 ,556 
SE: 261,888 /1920 -....- 6,863,140/1930 -.._- 17,786,814 
, |) 420,255 |1921 -.-... »152,503 | 


RENE S656 bedtmendgdncndnsacandeapadpibsilinsGows 173,389,855 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDING DEC. 31 
(INCL, SUB. COS.). 

1930. 1929. 

3 3 


1928. 
$ 


1927. 
Net sales: (returns,discts. $ 
freights, allowances & 
inter-company sales 
esa 204 ,063 ,229 
Mfg. cost & chgs. (incl. : 
deprec.), sell., admin- 
istrative & gen. exps., 
and provision for Fed. : 
income taxes b190,910;570 


13,152,659 
1,646,059 


256,227,067 250,769,209 222,178,540 


233,914,052 a233000,969 


22,313,014 17,768,240 
2,690,140 1,799,147 


200,313,920 


21,864,620 
1,225,001 





Operating profit.___. 
Other income__..._____- 


Tot. profits before int. 
& other charges_._. 14,798,718 
Interest on funded & 
cellaneous debt-_-_-_-_-_- 3,403,729 
Proportion of disc’t on 
funded debt & 
&c.—Net 





25,003,156 
3,494,718 


19,567 ,387 
4,059,884 


23,089,621 
4,144,787 


93,908 


Total profits for year. 11,301,081 
Profits of subsid. cos. ap- 
licable to stocks not 
eld by Goodyear Tire 
& Rubber Co: 
Current divs. on pref. 
& common stock_-_- f 
Equity in undistrib’t’'d} 1,388,848 1,449,811< 
lr ( 
Res. for commitments 
& contingencies ___- 1,250,000 


194,250 
21,314,186 


357 ,258 
15,150,244 


884,495 
18,060,339 





1,394,802 
427 ,599 


1,148,347 





9,912,233 


13,327,844 
26,638,615 


25,589,105 
10,710,645 

1,518,552 
51,146,116 


Surplus, Dec. 31_-.-_--- 
Surplus paid in on sale of 
common stock._____- 
Unused bal. of tax res. 
created prior to 1921- 


18,614,375 
19,344,736 


37,959,110 


43,840,681 





Prem., disct. & redemp- 
tion chges. on lst mtge. 
bonds, debs. and prior 
preference stk. incident 
to refinancing & extra- 
ordinary legal & other 


9,606,196 


3,000,000 
5,645,380 


of subsid. properties _-— 
eferred dividends - --- 
Common dividends - --- 
Deprec. adj.-prior years 
Amounts trans’fd from 
surplus to stated cap. 
—lIst pref. stock_-_-_- 
Good-will and patents 
CE ceha cree... neetine +. \mmonae 


Surplus at Dec. 31_-- 23,795,957 26,638,615 19,344,736 25,589,105 
Shares of com. stk. out- 

standing (no par)_.-- 1,416,632 1,398,139 1,037,199 830,249 
Earnings per share $3.16 $9.34 $7.31 $9.02 


a And after charging excess cost of rubber and cotton to the net amount 


5,438,239 
7,001,651 
315,000 


5,556,172 
5,267,199 
497 ,126 


15,996 ,036 
10,209,274 





CONSOLIDATED BALANCE SHEET DEC. 31 (GOODYEAR TIRE & 
RUBBER CO. AND SUBSIDIARIES) 











1930. 1929. 1930. 1929. 
Assets— 7 ~ Liabilities— $ $ 

Land, buildings, 1st pref. stock_. 78,457,900 79,618,700 
mach. & eq.a101,927,478 101,934,442} Common stock_ c1,587,035 1,568,543 

Investments _-. 5,939,417 6,252,119) Sub. cos. stk.not 

Inventories -... 57,006,291 66,111,896 owned....... 17,611,317 17,792,181 

Accts. and notes Funded dt. (co.) 56,588,000 58,030,500 
receivable_..b22,184,736 23,717,142| Funded debt of 

SS ae eae 22,700,000| subsidiaries. 6,825,920 9,678,471 

U.8.Gov.secur. 4,521,014 -...-. Accts. and Fed. 

Canad. call loans taxes payable 8,983,917 13,031,167 
&Govt.secur. 3,390,775 3,052,840| Acer. divs. &int. 2,466,774 2,510,640 
ES APSE 29,397,252 15,873,582) Res. for commit- 

Good-will, pat- ments... ..... 3;028,016 = eancuscn 
ents, &c__.__ 1 1|Res.forpensions 1,606,797 1,279,188 

Deferred charges 3,379,163 3,639,984! Res.forconting. -.---- 5,000,000 

Miscel. reserves 1,510,238 2,123,551 
Surplus. ....... 23,795,957 26,638,615 
Cap. surp. paid 
in on sale of 
com. stock... 26,289,256 26,010,460 
SOOM cncdianu 227,746,126 243,282,016 Pee ib wancue 227 746,126 243,282,016 
a Less depreciation of $55,686,252. b Less reserves of 


$4,576,376. 
c Represented by 1,416,632 no par shares.—V. 132, p. 1232. 


Baldwin Locomotive Works. 
20th Annual Report—Year Ended Dec. 31 1930. 
George H. Houston, President says in part: 


These statements include the operations of company in the locomotive 
business and the operations of its wholly owned subsidiaries, Standard 
Steel Works Co. and Baldwin-Southwark Corp.; also the business of the 
Midvale Co., of which company owns a majority of the capital stock. 

The locomotive business was carried on at satisfactory volume during 
the early part of 1930, company having entered the year with a large volume 
of orders on its books. Little new. locomotive business was available for 
the second half, however, and company enters the new year with few orders 
booked for future delivery. 

The volume of sales of the Standard Steel Works Co. for the first half 
was not much below those of the previous year for the same period, but 
orders for the second half fell off rapidly due to the decrease in new loco- 
motives ordered and in the purchase of parts by the railroads for locomotive 
maintenance. 

The manufacturing facilities of the Southwark Foundry & Machine Co. 
a wholly owned subsidiary of Baldwin-Southwark Corp., were removed 
during the past year to their new location at Eddystone and a substantial 
amount of new equipment was added. of Dec. 31 all of the assets of 
the Southwark Foundry & Machine Co. were acquired directly by Baldwin- 
Southwark Corp. and hereafter this business will be carried in the name 
of Baldwin-Southwark Corp. The volume of Southwark business was 
satisfactory during the early part of the past year, but in the second half 
new orders have been in small volume and the company has greatly reduced 
its operations. 

The Midvale Co. has just completed one of the most successful years 9f 
its history since the war period, and enters the new — with a substantial 
volume of orders on hand, although much smaller than that with whichi; 
entered the year 1930. 

The construction of the Eastern plant of General Steel Castings Corp. 
adjacent to the Eddystone plant of the company has been practically com- 
pleted during the past year and is now in operation. 

In March company sold $12,000,000 3-year notes, the proceeds of which 
were used in large part to refund loans incurred in the construction of its 
Eddystone plant and in the acquisition of its interest in General Steel 
Castings Corp. 


CONSOLIDATED INCOME STATEMENT, YEARS ENDED DEC. 31. 





1930. 1929. 
Sales _ - oa ea em ac 540.872.4586 $42,796,588 
Cost of sales, inclu selling, administrative an 
RI cnet nekedeeapecerscet= 43,607,422 38,939,183 
Provision for depreciation. -.....---------------- 1,779,456 1,710,000 





Operating PRONG 6 onc cccccncccccsncscusccacce 


$4,485,577 
Other income—Dividends----...--------------- 65,854 


$2,147,405 
1 2 

















Interest and miscellaneous_----..------------ 1,007;917 1,664,362 

Deferred profits realized_...-----------------  § ------ 282,215 

TRO i Ccbktdnsocnccscasncsscwesodin $5,559,348 $4,270,494 
AR hy pipet bee Oana ERR ea 165,188 "792706 
Miscella expenses. ..--------------------- ‘ ‘ 
Provision for Wederal INCOUES 10S... 02 oc casosce 325,059 90, 
- Net pages. pee neg eg ee $3,678,396 $2,941,920 

it r stockholders in re) 

NII oii tec cossncccais<daantiteoss 641,772 641,457 

Net profit accrued to the Baldwin Loco. Works... $3,036,624 $2,300,462 
EMIS Co ciacanscaconeseaicancdceaa 23'431:001 15/1677451 
Sundry additions less deductions ---------------- eee: \ wavele 
Increase of cogee surplus through acquisition of 

Southwark Foundry & Machine Co--.--.----- = ------ 893,160 
Capital surplus through equity in Midvale Co.... = ------ 5,328,348 
Refund of Federal taxes.-.--.-----------------  ------ 1,628,107 

i, a cudcaeng dagee oe esentseeusnn $26,537,664 $25,317,528 
Dividends on preferred StOck.. ... 222 co wcccoccoce 1,400,000 x 
Dividends on common stock. --....------------- 1,431,513 x 
Reserve for Comtingemcies.......ccccccccccccene 9 acowce 1,600,000 
Other deductioNs.....ccccccccccccccecccccccee = ww wwew 286,527 

arnings per share on j 8 o 

StOCK (00 PAF). 222.2 cnc cec cc ccwccnscecccccnne $1.94 $1.83 


Consist of earned surplus of $16,950,332, and capital surplus of 
$6755 818 © Dividends amounting to’ $1,400,000 on the pref’ stock 
and $1,437,629 on the common were paid from reserves. 


CONSOLIDATED BALANCE SHEET DEC, 31. 





1930. 1929. 1930. 1929. 

Asses— 3 $ Liabilities— $ 8 
Property, plant & Ist mtge. 5% bds_.10,000,000 10,000,000 

equipment. _ -.a52,880,260 54,477,012 | 544% gold notes_.12,000,000 -__... 
lst mtge. bond See en ¥ R 

sinking fund... 5,898,034 4,608,272 | Acc’ts payable_.._. 1,034,005 2,733,319 
Gen. Steei Castings Accrued accounts. 1,184,685  ___.--. 

Corp. com. stk. 5,000,000 5,000,000; Empl. sav. ace’ts. 869,187 1,233,133 
Notes & stock of Res. for contin. & 

Bald. Lo. Wks. 1,768,938 i --...-- bad debts, misc. 
Other investments 1,009,527 1,018,689 res. & def’d cred. 3,370,736 3,767,651 
Notes & other non- | Equity of minority 

current credit in- stockholders in 

struments and | Cap. stk. & surp. 

acc’ ts receivable b5,045,563 5,677,186| of Midvale Co_. 6,911,945 7,615,888 


Cash in banks and 17% pref. stock. ...20,000,000 20,000,000 








on hand...---- 12,703,575 4,776,001 | Common stock (no 
U.8.Treas.secur. 750,000 1,500,000 OO ay PR EAD c21,075,000 21,075,000 
Sundry securities. 1,058,261 57,891 | Surplus....---.--- 23,706,151 23,431,001 
Notes & oth. credit 

instrum’ts rec., 

SOY, eae A Pe } 
Ace’ts receivable, 

due in 1931__.. 4,380,123 8,673,339) 
Inventories -...--. 8,234,677 12,828,986 | 
Deferred charges.. 453,995 238,616 | 

SHO anacacsse 100,151,710 98,855,991| Total -..----- 100,151,710 98,855,991 


a After deducting depreciation of $16,221,857. 


b Including for 
government railway notes of $2,338,188 in 1930 and 





of $2,500,000 to carr raw material reserve previously created therefor. 
b After charging ,000,000 cost of rubber to reserves. 





eign 
$2,371,204 in 1929. 
ec Represented by ee 


43,000 no par shares.—V. 132, p. 49 
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Union Oil Company of California. ‘ 
(Annual Report—Year Ended Dec. 31 1930.) 


L. P. St. Clair, President, and G. H. Forster, Comptroller, 
in their remarks to stockholders, state in substance: 


Production, subject to royalties, of crude oil and natural gasoline in 1930 
was 18,231,650 barrels as compared with 22,602,487 barrels in 1929, a 
decrease of 4,370,537 barrels, occasioned, by the heavy curtailment pro- 
gram. The average production of crude oil and poverel ananene (from 482 
wells), on Jan. 1 1931, Was approximately 41,000 ba daily, while 479 
wells were shut in capable of producing about 55,000 barrels per day. At 
present the company is producing and purchasing 90,000 barrels of crude 
oil and natural gasoline daily. 

The uction of crude oil in the State of California in 1930 totaled 
228, ,899 barrels, a decrease of 63,937,012 barrels from 1929. Pro- 
duction of natural gasoline during the year aggregated 19,383,999 barrels 
as compared with 19,146,196 barrels during 1929, the total production of 
crude oi: and natural gasoline in 1930 being 247 ,483,898 barrels as against 
311,183,107 barrels in 1929. 

he company s preduetion and purchases of crude oil for the year totaled 

37 675,462 barrels, and includi production and purchases of natural 
line and purchases of refin and semi-refined products, aggregated 
2,194,206 barrels, or 17% of the total production of the State as compared 
with 50,733 ,016 barrels and 16% in 1929. 

Sales for the year amounted to $88,975,200, an increase of $110,682 over 
the year 1929. The volume of business aggregated 40,212,000 barrels of 

ucts as compared with 37 ,060,000 barrels for the year 1929. 

Investments in Controlled and Affiliated Companies.—The investments in 
stocks of contro:led companies are stated at the book value as shown by 
the baiance sheets of these companies after including appreciation of oii 

perties as of March 1 1913 and making due provision for depletion and 
preciation. The advances accounts represent actuait charges reflected 
by the assets of the controlled companies. ‘The investments in stocks of 
ted companies are carried at cost and are fuly worth the amount at 
which they are included in the financia! statement. 

Current Assets.—Current assets at the end of the year aggregated $70,- 
075,582, or almost 9 to 1 of current liabilities and exceeded all indebtedness. 
Ourrent assets increased $1,277,497.68 while current tiabilities decreased 
$1,699 ,950.60 since Dec. 31 1929. Casb resources at Dec. 31 1930 consisting 
of cash and United States Government and other bonds and demand loans, 
amounted to $18,135,338.94. 

Accounts and bills receivabe, $10,764,948, are shown after deducting 
reserve for douvtful accounts $410,284, which is cousidered adequate to 


cover ible losses. [Inventories of crude and refined oil products amounted 
to ,066,111 and 34,001,157 barrels as compared with $41,209,769 and 
36,630,586 barress at Dec. 31 1929. The average value per barret (includin 


transportation to refineries and marketing stations) was $1.12 at Dec. 3 
930 as compared with $1.13 barrel at Dec. 31 1929, which is explained 
y an increase in the quantity of oils of higher value combined with a 

decrease in the quantity of oils of lower value during the year. Materials 

and suppiies on hand amounted to $3,109,183 and are stated at current Cost. 
Capital Stock.—Capital stock outstanding increased $4,252,925 durin 
the year, due to the issuance of 2,585 shares under the offer of Dec. :‘ 

1928, 3.335 shares to employees under the offer of July 15 1925 and 171,334 

shares by the four 1% stock distributions made during the year, less pur- 

Chase and subsequent canceilation of 7,137 shares issued to cover payment 

of fractional interests in stock dividends. The total number of shares 

outstanding at Dec. 31 1930, was 4,386,070 and (exclusive of Union Oil 











tes) there were 11,544 stockholders, an increase of 25%, with an 
average holding of 164 shares each. Union Oil tes owns approxi- 
mately 57 of the stock of the company and has 5,107 stockholders, an 
increase of 15%, with an average holding of 489 shares each. 
CONSOLIDATED INCOME ACCO UN Z FOR CALE AS reese 
Gross sales -...-------- $88,975,201 $88,864,519 $85,367,771 $80,273,327 
Total Pitécuncksan 23,796,862 34.378,472 25,917,424 25,638,087 
uct— 
General expenses ee 1,264,941 1,307,164 1,179,248 1,162.590 
Taxes (incl. Federal)... 1,920,081 1,968,341. 1,900,037 2,598,260 
Empl. provident funds-- 482,404 419,734 473 ,603 507 ,877 
n, depletion, &c. 9,502,647 15,129,627 10,713,948 10,824,907 
Interest on bonds ------ 1,630,598 1,125,427 1,205,852 1,178,920 
Miscellaneous interest... Cr .608,806 Cr591,457 Cr657,199 Cr682,961 
Net income...--.-.-. $9.604,997 $15.019,635 $11,101,935 $10,048,494 
Oash dividends. .-..-.-- 8,566,787 7,986,338 7,587,320 9,475,836 
Balance, surpius---.- $1,038,210 $7,033,297 $3,514,615 $572,658 
Previous surplus ------- 29,196,822 23,225,275 19,738,275 19,249,805 
. of res. for deprec. & 
Tie atin heen Tee "> Canebaee aaa  waeeee 
Total surplus-------- $37 316,156 $30,258,572 $23,252,889 $19,822,463 
Discount on bonds, &c-_- 27 345 17,471 27,615 84,187 
Stock dividends (1%)--- 4,283.305 1,044,278 22... 8 = caccne 


1,044,278 
Cr3 799,930 


. on sale of cap.stk. 
Due on 5% debs. sold--- 
Add res., deduct. from 
OS eee SSE ER OO eee ema 


500,000 
yApprop. (oper. prop) -Cr34,153 ,978Cr40,878 ,559Cr40 .878 ,559Cr40 878,559 
Total surplus------.-- $64,059,396 $73,875,311 ,103 834 $60,616,834 
Shares of capital stock _ ” 
outstanding (par $25)- 4,386,070 4,215,953 3,795,057 3,791,924 
$2.19 $3.56 $2.93 $2.65 
Surplus arising from appreciation in value of proven oil propersies. 


Earns.per sh.on cap.stk. 
ote.—In addition to the amount of taxes shown, there was paid for State 
gasoline taxes during 1930 the sum of $7,007,641. 





CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.)’ 








1930. 1929. 1930. 1929. 
Asseis— S a TAabilities— 3 $ 
Oil lands, rights, Capital stock...109,651,750 105,398,825 
gas & water Employees'stock 
lines, &c_ . ..a312,864,863 300,210,227| subscriptions. § ___-.-- 148,000 
Inv. in affil. & Mortgage debt. 36,734,500 21,544,500 
controlled cos. 638,583 714,277| Accts. payable. 6,636,283 7,690,399 
U.8.Govt.bonds Accrued interest 407,167 344,541 
& Treas. ctfs. 7,000,000 5,933,263] Reserves— 
Oth. bonds & de- Depl. oil ter’y118,513,431 76,885,630 
mand loans... 4,831,836  -..-.. Depr.pl. & eq 43,125,263 52.548,792 
Oil, &c., inven’y 38,066.111 41,209,769 a See eer 29,774,833 
Mat’ls & supp.. 3,109,183 3.469.143] Ins. & contin. 339 236 293,324 
Bills & accts. rec 10,764,948 10,317,304 Res. fortaxes. 1,203,653 1,912,112 
Empl. stk. subs. -.-.--- 28.700 | Surplus earned. 29,905,417 29,196,822 
Taxes & insur_-_ 618,594 545,973| Prem. on sale of 
CO cccucece ,303,503 7,839,906] capital stock. 3,699,117 3,799,930 
Miscellaneous. . 172,174 147,707 | Surplus through 
apprec. of oil 
property__.._ 34,153,979 40,878,559 
| Ree 384,369,796 370,416,269| Total_______ 384,369,796 370,416,269 





a Includes oil lands and development, $216,325,840; pi li 
storage system, $20,087,131; steamships, marine uipment. $12 621.198: 
refineries, $21,954,406; marketing stations, $35,455 916 and absorption 


plants and gas facilities, $6,420,372.—V. 132, p. 509. 


Boston Elevated Railway. 
(Annual Report—Year Ended Dec. 31 1930.) 
TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 


1930. 1929. 

Round trips operated... 7,453,801 7,361,738 

Passenger revenue. -- -- $31,415,746 $32 

a. rev. per p> (cts.) maa ; 
. rev. per i 5.86 $5.92 9: 

xPass. rev. mileage----- 56,060,874 56.684,985 57,475,124 56,827 969 
nger revenue hours 5,548,253 5,613,300 5,674,941 5.735'491 

Rev. passengers carried -342,694,905 354,214,990 362,005,033 366,938,908 

Rev. passengers carried: 

Pe M.S wae cine doe 6.113 


7 314 627 7 et teeny 
,885,587 $33'616.877 $34.000 570 
58.01e. 58.49c. 59 .83¢. 





6.249 : 
NE ES ER an 61.77 63.10 6i-78 $3'35 
xIncl. mot. bus mileage. 7,813,467 7,138,386 5,999,879 5,562,766 





COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES— 





Caiendar Years— 1930. 1929. 1928. 1927. 
Total receipts---...--- $32,510,721 $34,096,623 $34,843,147 $35,193,410 
erating Expenses— 

DD biks oe denwn dl $15,865,649 $16,093,871 $16,646,421 $16,757,338 
Material & other items-. 2,999,654 2,996,280 3,183,935 3,262,789 
Injuries and damages --- 917,355 1,010,387 1,306,883 1,203,518 
Depreciation... ....... 2,839,342 2.878,055 2,671,142 2, .220 
CONES o dds wbkbskedinns 5, ,046,163 1,091,808 1,084,467 

Total oper. expenses --$23 ,527,975 $24,024,747 $24,900,189 $25,132,333 
Rent of leased roads (in- 

cluding dividend rental 

under Chap. 159, Acts 

OF ANE » cstinwnvbane 2,130,025 139,001 3,145,726 ,152,432 
TAME 6 niéin onwnnnianioes 1,686,951 d 963 1,721,678 864,136 


‘axes 
Subway, tunnel & rapid 
Transit line rents.... 2,775,2 


3 
1 
44 2,389,354 2,224,088 
Int. on bonds and notes. star 5184 2,5: 


850 2,557,566 























Miscellaneous items -- -- 72,618 88 ,583 72,763 
Total cost of service--$33 645,360 $34,002,550 $34,803,096 $34,970,594 

EP a 2 ES $94,073 $40,051 $222,815 

Loss for year. ......--. seg SIRE LSE Ses OS. EN. i Se EE BS 
Note.—Profit and loss adjustments not included in above. 

INCOME STATEMENTS FOR CALENDAR YEARS. 
Operating Income— 1930. 1929. 1928. 1927. 
Passenger revenue. --... $31,415,747 $32,885,588 $33,616,877 $34,000,570 
Mails, rentals, ad., &c._ 990,651 1,122,108 1,125,779 1,095,305 

POMeiiccecctesns -$32,406,398 $34,007,696 $34,742,656 $35,095,875 

Operating Erpenses— 
Way and structure_-_-.- $3,328,419 $3,336,538 $3,669,424 $3.764,086 
, aaa 4,226,794 4,299 552 4,261,798 4,269,727 
PPG asietcnsasioua's 2.391,733 2,501,694 2,505,525 2,515,297 
Transportation expenses 10,735.975 10.892,280 11,167,506 11,436,060 
EE i ih dk ai aie 58,006 22,253 33.310 31,863 
General & miscellaneous 2,792,208 2,978,798 3,271,513 3,122,604 
Transportation for invest Cr5,160 Cr6 ,367 Cr8,287 Cr7 303 

Total oper. expenses- .$23 527.975 $24,024,747 $24,900,189 $25,132,333 
Net earnings......----. 8,878,424 982,949 9,842,467 9,963,543 
Taxes on ry. operations. 1,686,951 1,619,962 1,721,678 1,864,136 

Operating income---- $7,191,473 $8,362,986 $8,120,789 $8,099,407 
Income from funded sec_ 3,551 1,84 3,607 ‘ 
Inc. from unfunded sec. 42,684 27.919 37 353 34,022 
Inc from sink. fund, &c-_ 33,280 33,280 33,280 33 ,280 
Miscellaneous income - - - 24,808 25,882 26 .2E 25,963 

Gross income... .-- $7,295,796 $8,451,913 $8,221,280 %8,196,941 

Deductions— 
Rent for leased roads- -- 48,716 49,473 50,120 49.919 
Miscellaneous rents..-- 2,775,244 2,650,371 2,389,354 2,224,088 
Net loss on misc. physical 

ES eee 5,133 8, 24,388 8,877 

Int. on funded debt---. 2,456,285 2,462,375 2,462.375 2,464,866 
Int. on unfunded debt -- Cr.910 33 475 95,190 59,977 
Amort. of disct. on fund. 

Gilt. da ebieinnse« 48,412 47 386 47 386 46 823 
Miscellaneous debits - -- 16,245 16.750 16,808 ,063 

Total deductions from 

gross income-.----- $5,349,126 $5,268,312 $5,085,622 $4,871 

INS 6 xs ene deen 1,946,670 3,183,601 3,135,658 3,325,328 
lst pref. divs. (8%)---- 512,000 512,000 512,000 512, 
2d pref. divs. (7%)----- 926 ,544 934,764 940 843 947 ,748 
Preferred dividends (7%) 210,900 210,000 210,000 210,000 
Com. div. (6%) -------- 1,432,764 1,432,764 1,432.764 1,432,764 

Balance, surplus - - - - df$1,134,639 $94,073 $40,051 $222,816 
Shares of com. ouvstand- 

ing (par $100)_----.-. 238 ,794 238.794 238 ,794 238 ,794 
Earn. per share on com. $1.25 $6.39 $6.17 $6.93 


Note.—The reports designate the dividends as “Boston Elevated Ry. 
Co. dividend rental,’’ buc the amounts have been separated by us for 
comparative purposes.—Ed. 


GENERAL RALANCE SHEET DEC. 3i. 








1930. 1929. 1930. 1929. 

Assets— $ LAabilities— $s $ 
Road & equip..112,254,907 112,787,510) 1st pref. stock... 6,400,000 6,400,000 
Misc. phys. prop 737,991 735,952 | 2d pref. stock... 13,183.450 13,292,600 
Other investm’ts 245,150 244,468 | Preferred stock. 3,000.000 3,000,000 
Ee 587,526 556,406 |Common stock. 23,879.400 23.879.400 
Deposit for int., Prem.on cap.stk 4.939.905 4,939,905 

divs., &c.... 793,322 791,076 | Funded debt.-. 51,270,000 51,674,000 
Spec’l deposit of Mortgage notes. 125,000 25,000 

a | ae 283,636)L’ns & notespay _..... 300,000 
Loans and notes Vouch. & wages 

receivable. _.-. 500 7,242 payable _._.- 611,546 472,600 
Misc. accts. rec.. 207,359 353,438 | Mat.int.,div.,é&c 795,806 792,282 
Mat’is&suppl_. 1,946,274 1,917,863] Accr.int.,div.,éc 912.185 913,797 
Int., div. & rents Def. liabilities _ 18,243 13,154 

receivable_ _-- 5,889 5,559 | Tax accrued-_--_-. 610.779 573,452 
Oth. curr. assets 44,880 45,309 | Prem. on fd. dt_ 112,125 135,927 
Ins.&oth.funds 2,980.307 2,952,341|Oper.reserve_.. 1,474,675 1,679,599 
Prepd. rents, &c 108,857 55,955 | Accr. deprec’n__ 13,667,480 12,714,706 
Disc. on fd. debt 340,192 368,118 | Misc.unadj. cred 144,255 181,767 
Oth. unadj. deb. 21,821 29,055 | Adv.by comm.of 
Cost of serv. def. Mass.acct.def. 

for 12 mos.end incostofserv. 1,349,333 1,349,333 

June 301919. 1,349,333 1,349,333) Profit & losssur. def869,875 45,743 

Grand total. .121,624,308 122,483,266 Grand total. -121,624,308 122,483,266 





—V. 132, p. 1219. 


The Brooklyn Union Gas Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


President James H. Jourdan says in part: 


In June 1930 company issued $18,000,000 20 year 5% debenture bonds 
covering in part the additions and betterments made to plant and property 
during the period from Aug. 1 1924 to Dec. 31 1929. The bonds were 
issued and sold at par. 

Of the previous issues of convertible debenture bonds, $8,600 of the 
7% bonds due in 1932 and $357,500 of the 544 % bonds due in 1936 remain 
unconverted into the stock of the company. 

There were 740,186 shares of capital stock outstanding on Dec. 31 1930 
and 736.718 shares on Dec. 31 1929. The average outstanding stock 
for 1930 was 738.867 shares and for 1929 was 724,754 shares. As of Dec. 
31 1930 there were 5,263 stockholders. 

Reference was made in the previous report to the proposed sale of the 
coke oven plant at Greenpoint Works to the Brooklyn Coke & By-Products 
Corp., a subsidiary of the Koppers Co., and that application had been 
made to the Public Service Commission for its consent to the sale and 
transfer of the coke oven plant under the terms of the contract that 
been entered into. After several hearings in the case the Comm ssion 
issued an opinion setting forth its views and indicated its disapproval of 
the sale of the plant. In view of the Commission's opinion, the company 
withdrew its application and, beginning Jan. 1 1931, the coke oven plant 
will be operated by the company - 

The extension of the distribution system of gas mains to keep pace with 
building operations in the Boroughs of Brooklyn and Queens continues, 
and the censtruction of new subways and the extension of large sewers still 
necessitates extensive reconstruction and relocation of mains and services. 
These activities, together with the construction of new and mepores 
highways, serve to develop the territory and should eventually be lected 
in the expansion of the company s business. : 

In order to improve the efficiency of the Citizens’ Works, a new 800,000- 


lief holder and tar sterage tank was erected, together with 
pt eg coy exhauster and other incidental apparatus and extensions, 
at an appreximate cost of $425,000. 
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One of the company’s manufacturing plants known as the Fulton Works 

was withdrawn from service and the pooper deductions made from the 

capital accounts. Due to the operating ciency of the Greenpoint Works 
plant had become no longer used and useful. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
$25 7254 25/950 ,643 $25'579.088 
“a iene.......l. "225'942 294349 320,095 





























Total operating revenues- - ------- $25,698,196 $25,920,991 $25,899,183 
Peeratine a” Een 15,648,538 15,324,731 17,690,580 
ncollectible bills_..........--.---- 135,510 107,278 112,769 
PE pitt dindsinnd hops abe bbenigen men 2,101,888 2,191,776 2,013,809 
Oper. income applic. to corp. prop- $7,812,257 $8,297,206 $6,082,024 
Income from non-oper. properties - --_ 28,275 21,181 18,509 
Non-oper. revenue deductions ------ 3,623 2,492 2,586 
Non-operating income--....._---- $24,652 $18,689 $15,923 
Gross corporate income. --__--_---- $7,836,909 $8,315,895 $6,097,947 
Interest on long-term debt---------- ,659,061 1,179,829 1,760,627 
llaneous interest deductions--- 820,621 1,568,672 182,140 
Amortization of debt disct. & expense 4,79 9,546 15, 
Amort. of prem. on debt—Cr-_--_-_--- 4,800 4,800 4,800 
Misc. deduc. from gross corp. income- 2,502 9,380 10,252 
CO a erent $5,354,732 $5,553,268 $4,134,726 
Balance at beginning of year____--_-_- 17,997,611 15,360,863 13,845,201 
lilaneous profit and loss items... Dr.89,086 Cr.694,672 Dr.63,483 
a ee $23,263,257 $21,608,803 $17,360,863 
Dividend appropriation of surplus... 4,693,822 3,611,192 2,555,580 
Balance at end of year__..____---- $19,569,434 $17,997,611 $15,360,863 
Shs. cap. stock outstanding (no par) -- 740,186 736,718 516,912 
Earnings per share on Capital stock - - - $7.23 $7.54 38.00 
*Includes: Maintenance---_-_____---- 2,034,435 1,882,788 1,630,082 
Retirement expense-_-_-_--__--.---- 669,318 673 ,427 672,184 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— BS Liabilities— $ $ 
Fixed capital_..111,271,041 112,073,837 | Capital stock...x37,009,300 36,835,900 
_ aaeeeeenepas 2,459,875 3,834,819 | Funded debt..-y39,366,100 21,539,500 
Notes receivable 261,051 128,922 | Mat'd long term 
Acc’tsreceivable 2,479,275 2,446,861 debt unpaid-- 100 300 
Int. & divs. rec_ 23,001 10,223 | Acc’ts payable-_- 971,565 2,750,689 
Mat’ls & suppl’s 3,057,702 3,111,324] Notes payable... 5,250,000 ,000 
Prepayments - -- 66,836 333,716 | Contr. for ext’ns 518,698 491,778 
Investments ---. 155,000 155,000 | Mis.unadj.cred - 42,284 50,117 
Special deposits_ 196,330 203,178; Consum. depos. 2,435,615 2,636,161 
Unamortiz. debt Misc. accr. liab- 15,730 25,548 
disct. & exp-.- 88,038 60,127 | Mat'd int. unpd. 34,828 35,763 
Suspense(gas un- Int. accrued_... 1,159,715 1,171,655 
billed, &e.)... 1,461,651 1,376,159] Taxes accrued-- 640,2 761,478 
Misc. curr. liab- 44,067 37,557 
Divs. declared. 925,665 924,693 
Res. for retire’ts, 
conting., &c.. 13,458,003 15,392,216 
Unamort. prem. 
on debt...-..-. 8,400 83,200 
Surplus.....--- 19,569,434 17,997,611 
TO wnnsicne 121,519,802 123,734,166 SOU wsceces 121,519,802 123,734,166 





x Represented by 740,186 shares of no par value in 1930 and 736,718 
shares In 1929. y 5% list consol. mtge. bonds due 1945, $14,736,000; 
Citizens Gas Light Co. 5% consol. mtge. bonds due 1940, $264,000; 1 
& ref. mtge. 6s, due 1947, $6,000,000; 7% conv. debentures, due 1932, 
$8,600; 5% % conv. debentures due 1936, $357,500, and 20-year 5% deben- 
ture bonds due 1950, $18,000,000.—V. i132, p. 490. 


Texas Gulf Sulphur Company. 
(Annual Report—Year Ended Dec. 31 1930). 


H. F. J. Knobloch, Secretary, in remarks to stockholders, 
said: 
Please be informed that during the year 1930 this company paid four dis- 


tributions to its stockholders, which distributions came from free surplus 
and reserves for depletion in following proportions: 


Amount From From 
Depletion Res. 


per Share. Free Surplus. 
ch 15 $1 78.9011 21.0989 % 
June 16 $1 78-0241 % 21.9759% 
t. $1 76.3461 23 6539 % 
Dec. $1 76.3461 % 23.6539 % 





We are advised that the distributions from depletion reserves are to be 
treated, under Federal Revenue laws, as capital distributions. The above 
allocations have been arrived at by agreement with the Treasury Department 
subject, however, to allowance of certain depletion claims which this com- 
pany has pending with the said department. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 

















1930. 1929. 1928. 1927. 
Gross income- --.-_-..-.-- $25,815,550 $29,883,243 $26,083,612 $22,328,199 
Cost of sales, &c., exp. 
incl. Federal taxes.... 11,843,466 13,635,765 11,565,993 10,228,825 
Balance, surplus... $13,972,085 $16,247,478 $14,517,619 $12,099,374 
Previous surplus... ~~. 21,388,561 15,301,082 10,943,463 9,004,089 
Total surplus.-_.-...-.- $35,360,646 $31,548,560 $25,461,082 $21,103,463 
Dividends paid... -- 10,160,000 10, A ’ A 10, ,000 
MR cee upkuene hae ($4.00) ($4.00) ($4.00) ($4.00) 
Total surplus, incl. 
Gopleten reserve _ -.$25,200,646 $21,388,560 $15,301,082 $10,943,463 
C sh. on 2, " 
000 she. (no par) cap. 
Gp anburcambaners $5.50 $6.40 $5.72 $4.76 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Tiabilittes— $ 
Lands & develop.’ Capital stock. ..-- x6,350,000 6,350,000 
plants, build’gs, Accts. payable and 
mach. & equip..25,501,805 23,653,778 taxes accrued... 1,214,198 1,305,926 
Inventories -_-....- 11,928,750 8,731,960) Deprec’n unpaid 
Ee eae oe 5,488,051 5,713,141 Federal tax and 
Securities. .....--. 1,358,464 47.000 other reserves. 13,663,597 12,299,129 
Accts. receivable... 1,798,929 2,552,685|Surplus including 
Notes & trade ac- deple’n reserve_25,200,645 21,388,561 
ceptances rec... 72,672 405,439 
Misc. rec. & adv-- 159,148 176,307 
Deferred assets... 120,623 63,307 
Tes. aksaweod 46,428,441 41,343,616 (0 ee 46,428,441 41,343,616 





x Represented by 2,540,000 no-par shares.—V. 131, p. 2710. 


Continental Can Co., Inc. (of New York). 
(Annual Report—Year Ended Dec. 31 1930.) 


O. C. Huffman, President, Feb. 14, said in part: 


Jan. 15 1930 all of the preferred stock was redeemed at $125 ae 
requiring in addition to the accrued dividend a total of $5,114,625, 

amount $1,023,417 representing premium was charged to —. 
items in the amount of $51,806 





During the year, the common stock was increased by 7,500 shares, 
issued in connection with the acquisition of a minority interest in the 
Metal Box Co., Ltd., of London, Eng., principal can manufacturer of 
the British Isles. In addition, a majority interest was acquired by com- 
ny in one of the leading can-making companies of France, the Com 
anco-Continentale de Boites Me ques, operating two plants in Nancy, 


France. 

Total expenditures for new plants and plant improvements amounted 
to $4,565,013 in 1930, including the eee of a plant at Jacksonville, 
Fila., and the erection of a new factory building at i . In addition, 
a new plant was constructed in Havana by company’s ban subsidiary. 

At Dec. 31 1930, company had $13,421,648 and 
other than purchase money m ges amounting to $89,000 and 
accounts payable of $1,409,869. Inventories of $10,590,303 represented 
a decrease of 23% from the total of $13,775,552 on hand at Dec. 31 1929. 
On the whole, the year 1930 was a satisfactory one for company in 
Point of volume of business and profits. Production of canned foods 
was reduced in some sections of the country by the drouth, but this was 
largely offset by increased production in other sections. Production of 
General line cans showed a slight decline in 1930, due to general business 
conditions prevailing. 


RESULTS FOR YEARS ENDED DEC. 31. 











1930. 1929. 1928. 1927. 

Net earnings. ........- $12,023,531 $11,902,273 $8,858,691 $6,093,423 
Depreciation... .......- A 437 1,826,770 1,267,895 977 ,802 
Res. for taxes & conting. 1,100,000 1,107,801 900 ,000 676,975 

Net income-_-._._.... 8,738,094 $8,967,703 $6,690,797 $4.438.046 
Pref. dividends (7%)--- 11,934 311,912 346,036 363,77 
Common dividends - - - - - 4,321,988 3,965,687 3,243,276 2,568,950 

i, RS he $4,404,172 $4,690,104 $3,101,485 $1,505,918 
Previous s st eicien tp 12,828,904 8,563,440 7,239,410 6,052,602 
Surplus applic. to P 

eee. Wes ies eae. | eee 2,387,500 2,207 ,000 

Total surplus_-__---- $17,233,076 $13,253,544 $12,728,395 $9,785,519 
Non-recurring charges. _ 1,807 220,849 303 ,268 37,61 
Res. for ey 


146,148 


Write off book value of 
patents & good-will - --_ 














Depreciation on patente. 8 ...... <...«. 15,537 100,992 
Prem. paid in redemption 

of preferred stock.... 1,023,417 206,100... wewen '<-: Seem 
Cam, GHEE GIVO. (EDO TO) >: ~ Mannan wi. eben a3,550.000 «sdscds 

Profit & loss, surplus_$16,157,852 $12,828,904 $8,563,440 $9,626,910 
Shares com. stock out- 

standing (no par)_--. 1,732,545 1,725,045 1,459,991 540,000 
Earned per share. ____- $5.04 $5.02 $4.35 $7.54 

a Being 710,000 shares of no par value. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930 1929. 

Assets— $ 3 Liabilities— $ 3 
Real estate, bldgs., Preferred stock... -..--- c4,093,700 

machinery, &¢c.a45,852,661 43,960,944] Common stock. -. 63,221,503 62,728,564 
Investments - ..-- 2,663,794 1,091,940] Pur. money mtge- ,000 100,000 
Inventories - -.---. 10,590,303 13,775,552] Accounts payable. 911,084 1,457,720 
Accts. & bills rec_. 9,087,966 7,675,864] Divs. payable.... --...-. 1,815 
Cen cs cetiokod 13,421,648 16,025,668 | Accrued wages, 
Accr’d int. & disct. 67 ,806 70,434 taxes, &0...... 498,785 581,374 
Employees subscr. Reserve for taxes. 1,158,047 1,122,567 

to stoek......6 37,281 189,963 | Other reserves_... 211,678 185,236 
Prepaidinsurance. 526,492 379,514] Surplus. .......-. 16,157,852 12,828,904 

Pe uscnvtead 82,247,951 83,169,880 BOR 6 kvddiinna 82,247,954 83,169,880 


a Less reserve for depreciation of $11,877,995. > Regresented A+ § 
1,732,545 shares no par value. c Called for redemption Jan. 15 1 
at $125 and accrued dividends.—V. 132, p. 500. 


The Shawinigan Water & Power Co. 
(33d Annual Report—Year Ended Dec. 31 1930.) 


J. E. Aldred, Pres., says in substance: 


Financing.—In March the directors sold $15,000,000 series C 5% ist 
mtge. & coll. trust sinking fund gold bonds. Part of the proceeds was used 
in connection with the new unit at Grand’Mere, works on the Upper 
St. Maurice, transmission lines, additions to the chemical plant and for 
extensions and betterments to the company’s distribution system. In 
October $20,000,000 series D 44%% 1st mtge. & coll. trust sinking fund 
gold bonds were sold. From the moneys received the outstanding bonds 
of Laurentide Power Co., Ltd., amounting to $7,851,000 were redeemed 
and the mortgages on that company’s properties discharged, in order to 
consolidate the properties of the two companies. 

The balance of cash remaining from the sale of these bonds will be used 
to meet capital expenditures nye the general development of the system 
including the new unit at La Gabelle, extensions to transmission lines an 
also the development work in the Uppes St. Maurice River. The market 
subsequent to the sale of these bonds indicated the wisdom of the ep i 
in having taken advantage of the favorable conditions at the time of the 
sale and the company as a result is in the very satisfactory position of being 
fully financed for the year 1931. 


Distribution of Shares.—The 2,178,250 shares of the compan 
held by 17,754 shareholders, an increase of approximately 1,700 since the 
1929 annual report. Of the pow ram as | shares, approximately 73% are 
owned in the Dominion of Canada by 14,926 shareholders. t the end 
of 1924 the 200,000 shares of $100 par value then registered were held by 
3,892 shareholders, of which shares 69.75% were held in the Dominion of 
Canada by 2,830 shareholders. Of the outstanding shares, 1,387,332 
shares or 63.7%, are now held in the Province of Quebec as compared with 
121,066 shares, or 60.5%, in 1924. 


Electrical Output.—During 1930, 3,276,114,085 kwh. were generated 
and delivered. This shows a decrease of 5.33% as compared with the 
figures of 3,460,531,057 for 1929. The peak load for 1929 was 722,000 
h.p. and for 1930, 731,000 h.p. Although there has been a slight decrease 
in the kwh. output, owing to the lower load factor of the paper companies’ 
operations, there has been no corresponding decrease in the company’s 
power revenue. 


Distribution and Transmission.—Company has in operation 3,870 miles 
of transmission and distribution lines as compared with 1,622 miles in 
1924 and is giving service either directly or through subsidiaries to 103,000 
customers, or, at a conservative estimate, to a population of over 500,000. 
Company now serves (including the Island and District of Montreal, 
through the sale of power to Montreal Light, Heat & Power Consolidated) 
406 cities, towns and municipalities having a total population of well over 
2,000,000 people. 

Company’s distribution business has increased by over 100% within the 
last five years and shareholders can be assured that this division of the 
service is being developed to its fuliest extent, not only to increase the use 
of power for industrial purposes but also for lighting and electrical appli- 
ances of all kinds. 


Continuous Progress.—The directors have for many years t not only 
made provision for an adequate supply of power to meet ordinary increase 
in demands, but have fully anticipated the future requirements of the 
districts served. With the rapid growth of the company’s business there 
has been no lack of power and the development of the Rapide Blanc on 
the St. Maurice River is a continuation of this policy. It is anticipated 
that, before the supply of new power from Rapide Blase is available, the 
present margin of excess capacity of the Shawinigan company, which is 
not great, will be absorbed and that there will exist during the Patt of 1932 
a demand on the company’s system for a substantial part of the output ot 
the Rapide Blanc development. 

The active part the company is Ler ana | in the industrial development 
of the Province can in no way be better illustrated than by pointing out 
the fact that during the past 18 months there have been established within 
the district served by the company and its subsidiaries 21 small industries 
giving employment to 1,685 employees, and calling for the delivery of 
approximately 6,500 h.p. The annual wage roll of these industries 


are now 





it is estimated, exceed $1,500,000. tr 
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Contract with Montreal Light, Heat & Power Consolidated.—The directors 
would call the attention of the shareholders to the fact that the contract 
for the supply of power to the Montreal Light, Heat & Power Consolidated, 
which would have been due for renewal, under ordinary circumstances, 
in Jan 1936, was renewed in January 1931, for a period of 36 years, 
on mutually satisfactory terms. iF 

Quebec Power Co.—The Quebec Power Co., distributing power and elec- 
tricity in the ay Be District of Quebec and operating the Quebec Ry. 
Light & Power ., has had a sat: year and made substant 
progress, despite the conditions existing during the year 1930. 

Shawinigan Chemicals, Ltd.—The plants of the Shawinigan Chemicals, 

Ltd., during 1929 were employed to practically their full ST and this 
scale of operation continued during the early part of 1 , Daring the 
latter months of the year these plants were operated at less than full 
capacity, owing to the lessening demand for the products of the company. 
Company earned for the year a substantial amount above its requirements 
for operating expenses, charges and depreciation. 
At the request of the Government the company has made available 
a uantitles of ee limestone at its q at Bedford, e., 
wh being distributed under the direction of the Department of Agri- 
culture of the Province of Quebec. 

Construction.—The construction of a storage dam at Toro Rapids on 
the Mattawin River, for the Quebec Streams Commission, was completed 
in October 1930, and water is now being impounded. Company will 
begin to benefit from this storage to a large extent in the fall of 1931, 
| cot y ped from the — of the new units at Shawinigan Falls, 

rand’Mere and La Gabelle. 

The 25,000 h.p. unit mentioned in the 1929 report as being installed at 
Grand’Mere is now in service. The 30,000 h.p. unit at La Gabelle is in 
process of — and will be completed and placed in operation in 
the spring 0 . 

Travemission lines, to a total length of 194 miles, were constructed 
during the year, the most important of these being from La Tuque to 
Rapide Blanc, 26 miles, and the extension of the Hemmings Falls line to 
Asbestos, 25 miles. ‘There was also constructed a substation at Hemmings 
Falls, connecting the transmission system from Shawinigan to Asbestos 
with the Southern Canada Power Co.’s system. In addition, there were 
added to the distribution system of the company 178 miles of lines. 





Comparative Income Statement for Calendar Years. 




















1930. 1929. 1928. 1927 
Gross earns. all sources. $14,954,075 $13,475,862 $11,562,331 $9,362,828 
Operating expenses, &c. 4,932,597 4, 129 4, ,807 ,430 ,552 
Bond interest, &c__._- ,450,807 ,857,750 2,250,000 1,637,4 
Depreciation reserve- -- ___ 800,000 800,000 800 ,000 400,000 
Net income. --__..... $5,770,671 $5,107,979 $4,048,523 $2,894,783 
EVIEEGS . catans weoe 5,445,625 4,317,603 2,861,428 2,200,000 
Balance, surplus - - - - $325,046 $790,376 $1,187,095 $694,783 
Prev.surp. (after adj.)-. 1,010,347 1,475,653 937 ,338 397 ,067 
ee $1,335,393 $2,266,029 $2,124,433 $1,091,850 
Reserve & sinking fund, ______ 952,002 196,000 «anseso 
xTotal surplus Dec. 31 $1,335,393 $1,314,027 $1,928,344 $1,091,850 
Shares capital stock out- 
standing (no par)._... 2,178,250 2,178,250 1,867,072 1,200,000 
Earned per share_-_____- $2.64 $2.34 $2.17 $2.41 
x Surplus subject to deductions for income tax. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— & $s Liabilities— s < 
Total fix. assetsx155,668,342 139,924,500 | Capital stock _..y72,118,447 y72,239,435 
Moveable plant Pd awdune 85,215,000 51,104,500 
& stores___.-. 1,132,716 1,318,922| Laur’tide Co., 
Prepaid charges_ 330,531 0 ES 2 ee 7,869,500 
Accts. & billsree 1,925,312 2,590,884 | Accts.&bills pay 598,554 1,035,565 
Callloans...... 12,302,092 1,000,000| Int. & div. pay. 2,413,462 2,105,377 
GS wekbascce 1,631,221 1,035,623 | Depreciation re- 
serve, &c.... 8,473,952 7,701,511 
Reserve account 2,000,000 2,000,000 
Contingent & in- 
surance fund_ 835,408 816,691 
ll «1,335,392 1,314,027 
: 172,990,215 146,186,607 Cl Se 172,990,215 146,186,607 





x After deducting $11,220,111 for reserve. y Represented by 2,178,250 
a? Rad No par value. z Subject to deduction for income tax.—V. 132, 








General Corporate and Investment News. 


STEAM RAILROADS. , 


Rail Fare Cut.—The Chicago St. Paul & Omaha RR. has joined the Chi- 
cago & North Western and the Milwaukee railroads in establishing 2-cent 
passenger fares in southern Minnesota. The railroads do not wish to put 
2-cent fares in general use in the Mak at but are trying the Pp as an 
ex ent in certain territories. N. Y. ‘‘Evening Post’’ Feb. 14, p. 9F. 

vate Cut in West Protested.—A protest was filed on Feb. 19 by the carriers 
against a recent order of the I.-S. C. Commission requiring Western roads 
to revise freight rates on grain and grain products by April 1. N. Y 
“Evening Post,’’ Feb. 19, p. 21. 

Surplus Freight Cars.—Class I railroads on Feb. 8, had 654,179 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 7,429 cars compared with January 31, at which time there 
were 646,750 surplus freight cars. Surplus coal cars on Feb. 8 totaled 
252,216, an increase of 11,924 cars within a week, while surplus box cars 
totaled 330,371, a decrease of 6,206 cars for the same period. Keports also 
showed 30,844 surplus stock cars, an increase of 1,276 cars above the num- 
ber reported on Jan. 31, while surplus refrigerator cars totaled 15,088, an 
increase of 581 for the same period. 

Locomotives in Need of Repair .—Class I railroads of this country on Feb. 1 
had 5,522 locomotives in need of classified repairs or 10% of the number on 

e, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was an decrease of 
134 locomotives below the number in need of such repair on Jan. 15, at 
which time there were 5,656, or 10.3%. Class I railroads on Feb. 1 had 
9,683 serviceable locomotives in storage compared with 9,546 on Jan. 15. 

Accidenis Decreased in First 11 Months of 1930.—Reports just made by 
the railroads to the Inter-State Commerce Commission showed a marked 
reduction for the first 11 months of 1930, compared with the preceding zor. 
not only in the number of accidents at highway grade crossings, but a in 
the number of casualties resulting therefrom. Accidents at highway 
grade crossings totaled 4,390 for the first 11 months period, a reduction of 

89 compared with the same period in 1929. Fatalities resulting from such 
accidents totaled 1,848, in the first 11 months of 1930, a reduction of 400 
compored with the same period in 1929, while ns injured so far in 1930 
totaled 4,992, a reduction of 1,133 compared with the year before. For 
the month of November alone, there were 519 accidents at highway grade 
crossings, a reduction of 143 under November 1929, while 193 fatalities were 
reported as caused by those accidents. This was a reduction of 73 compared 
with the number reported for November 1929. Persons injured in highway 
grade crossing accidents in November 1930 totaled 612 compared with 751 
the same month of the preceding year. 

Average Speed of Fretuht Trains in 1930 Highest for Any Year on Record.— 
The average spe.d of fr. ight trains in 1930 was the highest for any year 
on record, accordii.g to complete reports for the year just received by the 
Bureau of Railway iiconomics. The average speed for this year was 13.8 
miles per hour, which was an increase of six-tenths of one mile above the 
best previous record established in 1929. This represents the average per 
hour for all freight trains between terminals, including yard and road 
delays, no matter from what cause. The daily average movement r 
freight car in 1930, according to complete reports for the year, was 287 
miles per day, a reduction of 3.6 miles under that for 1929. 

In computing the average car movement per day, account is. taken 
of all freight cars in service, including cars in transit, cars in process of 

ng 1 ed and unloaded, cars b gmey ow 5 or awaiting repairs and also 
surplus cars on side tracks for which no load is immediately available. The 
car surplus in 1930 was 96.9% greater than during 1929, which had an 
undoubted effect on the reduction in daily movement per freight car. 

The average load per car in 1930 was 26.7 tons, including less than carload 


lot freight as well as carload freight. This was a decrease of two-tenths 
of one ton below the average for 1929. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 4 Gross and net earnin 
of United States railroads for the month of December, p. 1099; (b) I.-S. o. 
ws way 


Commission proposes revolution in rate legislation, according to ‘‘Rail 


Age,”’ p. 1160. (c) Railroads oppose Oklahoma ilway Labor Bill pro- 
posing shorter trains and larger crews, p. 1160. (d) American Federation 


r opposes rail merger in East; executive council at 
workers must have guarantees of protection, p. 1167. 


Baltimore & Ohio RR.—Sells $35,000,000 4% Notes 
Marketed Privately.—The company has sold without public 
offering $35,000,000 4% unsecured notes, maturing in 


August 1932, according to press dispatches from Baltimore. 
e 


issue, it is stated, is for a renewal of short-time obligations outstand- 


ing on account of Chicago & Alton bond purchases and for partial! reimburse- 


ment of its treasury for other capital investments.—V. 132, p. 1216, 1026. 


Miami insists 


Batesville Southwestern RR.—Abandonment.— 

The I.-S. C. Commission Feb. 5 issued a certificate authorizing the 
estate of R. J. Darnell and the Batesville Southwestern RR. to abandon, 
as to inter-state and foreign commerce, a line of railroad extending from 


Batesville southwesterly to Crowder, 16.93 miles, all in Panola and Quit- 
man counties, Miss. 


Chicago Milwaukee St Paul & Pacific RR.—Defers 
Bond Interest.— 

The directors on Feb. 19 deferred action on the semi-annual interest 
pommpant of 2%% due a 1 on the $182,873,693 outstanding adj. mye. 

nds. These bonds, which are cumulative at the rate of 5% anunally 
from Jan. 1 1930, will have on April 1 unpaid accumulations of 3% %. 
but ony £34 % wan paid on Oct: 1 1850, thus creating an Gupel sodas 

ut only was on ‘ , thus creating an un accumula- 

tion of 1%.—V. 132, p. 307. ot 





Chesapeake Corp.—JZarnings.— 











Calendar Years— 1920. 1929. 1928. 1927. 
io... $9,422,375 $7,124,300 $6,000,000 ‘ ,000 
Int. earned & misc. inc-- 30,501 163 610 165,300 91,640 

MING eek cakes aiten aw ain $9,452,876 $7,287,909 $6,165,300 $3,591,640 
Bond interest_....--_-- 13,150,914f 2,354,082 2,385,172 1,420,000 
Other interest expense__ { i Se ines wee 40,505 
General expense... ---_- 44,035 34,740 24,377 13,439 

Net profit for period.. $6,257,927 $4,700,060 $3,755,751 $2,117,696 
po! ear .- 6,899,236 4,049.618 2,700,000 1,350,06 

pS ogee $358,691 $650,443 $1,055,751 $767 ,696 


Shares capital stock out- 
standing (no par) ---- 1.799,745 900 ,000 
Earnings per share -- --- $2.61 $4.17 
The corporation now owns 4,135,908 common shares of Chesapeake & 
Ohio Ry., 27,500 common shares of Pere Marquette Ry.. 69,000 common 


shares of Erie RR., and $240,000 5% conv. cojl. trust bonds of Chesapeake 
Corp.—V. 131, p. 2533. 


1,799,745 
$3.48 


Chicago & North Western Ry.—Buys Bus Line.— 
Interstate Transit Lines, a subsidiary, has acquired the Fort Dodge 
Des Moines & Southern Transportation Co., which operates 38 buses 


over 550 miles of Iowa highways. The purchase will become effective 
as of March 1.—V. 132, p. 1216. 


Consolidated RRs. of Cuba.—Subsidiary Decreases Div. 
The directors have declared the regular quarterly dividend of 14% 


on the o% cum. pref. stock, payable April 1 to holders of record March 


The Cuba RR. Co., a subsidiary, has declared a dividend of 80 cents per 
share on the issued and outstanding common stock, peyote March 30 
to holders of record on the same date. From March 28 1929 to and incl. 
Dec. 29 1930, quarterly distributions of $1.20 per share were made on this 


sue. 

The Cuba Northern Rys., another subsidiary, has declared a dividend of 
$1.43 per share on the issued and outstanding common stock, payable 
March 30 to holders of record’on the same date.—V. 131, p. 3202. 


Cuba Northern Rys.—$1.43 Dividend.— 
See Consolidated RRs. of Cuba above.—V. 131, p. 3202. 


Cuba RR.—Dividend Rate Decreased.— 
See Consolidated RRs. of Cuba above.—V. 131, p. 3202. 


Detroit Toledo & Ironton RR.—Reorganization Pro- 
posed.— 


Reorganization of the company to bring into closer union the various 
constituent and affiliated companies now rw the system lines was 
ay in an application filed with the [.-S. C. Commission Feb. 16. 

e Ca! 


rrier, according to its application, proposes to acquire by deed, 
assignment and other appropriate truments, the lines of railroad, prop- 
erties and equipment of the Detroit & fronton RR. and the Toledo- 


Detroit RR. 

lt is further proposed to create a lst & ref. mtge. by a deed of trust to 
the Detroit Trust Co., as trustee, and to issue bonds thereunder. The 
railroad plans to increase its authorized capital stock to $25,000,000 com- 
mon stock (par $100) by amendment to its certificate of incorporation and 
to issue further common stock. 

Part of the plan involves the changing of the road’s pref. stock into an 
equal number of shares of common stock and to retire its adjusted m e 
bonds by the issuance of common stock to the holders thereof on a- 
of one such share for each $100 of bonds, cause to be discharged its adjust- 
ment mortgage, and to retire the Ist mtge. bonds of the Detroit & Ironton 
RR. and cause the lst mtge. of the Detroit & Ironton to be discharged. 

The properties which the D. T. & I. proposes to acquire deed to ‘‘are 
now and have been for some time in the control and operated by the appli- 
cant and their unification for single ownership and operation will result 
in substantial economies with res to management and operation and 
will enable it to compete more effectively with the larger systems serving 
the a territory, and give improved service to the public,’’ the application 
sta ; 

None of the securities pro to be issued will be sold, but delivered 
in exchange for other securities.—V. 132, p. 307. 


Grand Canyon Ry.—Bond.— 

The I.-S. C. Commission Feb. 9 authorized the company to issue oom 
tered lst mortgage 6% gold bond, series B, for $700, , to be deliv to 
the Atchison, Topeka & Santa Fe Ry. in satisfaction of a like amount of 
its indebtedness to that company for advances for capital purposes.—V. 121, 
p. 1566. 


Great Northern Ry.—Great Northern and Northern Pacific 


Merger Permit Withdrawn by I.-S. C. Commission.— 

Plans of the Great Northern and Northern Pacific railroads looking to 
consolidation and control by the Great Northern Pacific Ry. were finally 
dissolved Feb. 19, by a decision of the I.-S. C. Commission authorizing 
with drawal of the merger application. 

he on’s action follows announcement of Presidents Budd and 
Donnelly of the two roads about a month ago that they were una to 
compty with the conditions set forth in the ion to consolidate, that 
control of the Burlington line be released he Burlington remains under 


the, oint control of the Great Northern and Northern Pacific.—V. 132, 
Dp. , 307. 
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Indiana Harbor Belt RR.—Zarnings.— 
aS For income statement for 3 and 12 months ended Dec. 31 1930, see 
Earnings Department’ on a preceding page.—V. 131, p. 3872. 


Lehigh & New England RR.—Earnings.— 


Calendar Years— 1930. 1929. 
Railway operating revenues___...._....._______ $5,065,787 $5,084,659 
Railway souneting SEDONGIB 6 cin wioc nn wawinn mma {38 691 5.770 o5 
Uncollectible railway revenues_----_-----..-..... ; 7 





ra 
Total operating income 














i hats ab as aie sav es nlarinins team $1,172,949 $1,241,817 
OEE ETC 107 ,299 116,401 
Gross PG tins ote cennndongnhé. mine inbemen $1,280,247 1,358,217 
terest on funded debt-----..... 22 lk 385,156 . 385,681 
C6. is 6 ois wim wrim Getic ceminienteand 152,926 57 
Pe Gis nis ccinwsnodidweetmmnbenas 26,363 170,129 
OD Oa cccakenaneandiciunnmenhailsvicnieih $715,802 $802,350 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $ Liabilities— $s $ 
Inv. inrd. & equip.20,297,806 19,809,987 | Capital stock _____ 6,800,000 6,800,000 
Misc. phys. prop-- 38,883 38,883 | Funded debt --.- 8,430,000 7,735,000 
Inv. in affil. cos.— Loans & bills pay. 200,000 _...-- 
A ow a mee 25,101 25,101)| Traffie & car-serv. 
tt ciseéscan 50,000 50,000 balances pay... 181,723 197,637 
Advances. --_-_--. 184,802 182,402] Audited accts. & 
Other investments 113,675 178,287 wages Dayable.. 381,974 358,432 
Ce tabncendaoe 272,078 194,831) Misc. accts. pay-- 76,550 1,810 
Special deposits... 688,813 90,113| Int. matured unpd 176,650 176,425 
Traffic & car-serv. Unmat.int.accrued 11,587 8,269 
balances receiv. 257,703 244,882] Other cur. liabil-_ 6,161 9,879 
Net balance receiv. Deferred liabilities 20,822 23,870 
fr. agts. & cond - 33,100 39,268 | Tax liability - - - - - 179,543 260,221 
Misc. accts. rec_ -. 48,199 111,990} Prem. on funded 
Material & supp!-- 389 ,036 410,348 GG. os Kangen 7,680 3,064 
Int. & divs. rec 131 1,047} Insur. & casualty 
Oth. current assets 89 343 reserves._..... 151,880 173,820 
Insur. & oth. fds-_ - 10,025 10,025} Accrued deprecia- 
Working fund adv. 5,000 5,000 tion—equipment 3,021,098 2,911,161 
Other def. assets-_-_ 727 623| Other unadjusted 
Insur. premiums a 31,585 28,625 
paid in advance- 4,008 7,466 | Corporate surplus. 2,857,065 2,834,364 
Disc. on fd. debt - - 65,792 68,649 
Other unadj.debits 49,348 53,332 
ee 22,534,318 21,522,577 PO weak eosu 22,534,318 21,522,577 





—V. 131, p. 3202. 


Long Island RR.—Transit Commission Asks Court to 


Restrain Road from Ceasing Whitestone Service.— 

The Transit Commission has filed a petition in the U. 8. District Court 
seeking to restrain the company from abandoning its Whitestone branch. 
The Transit Commission contends that the order of the I.-S. C. Commis- 
sion authorizing the abandonment was made without jurisdiction and that 
the abandonment was entirely a matter to be decided by the New York 
authorities. The brief of the Transit Commission also claims that the 
I.-S. C. Co ion’s order is unauthorized by the statute in that such 
.abandonment would cause serious loss and injury to the locally affected. 
It points out that no prejudice resulting to Inter-State commerce from the 
continuance of the branch is demonstrated.—V. 132, p. 487. 


Missouri Pacific RR.—Authorized To Issue $61,200,000 
Bonds.— 


The I.-S. C. Commission Feb. 16 authorized the company to issue not 
exceeding $61,200,000 Ist & ref. mtge. 5% gold bonds, series I, to be sold 
at not less than 924 and int.; $42,874,000 of the proceeds to be used 
for refunding purposes and the remaining proceeds to used to reimburse 
the treasury in part for capital expenditures made therefrom. (See offering 
in V. 132, p. 845.)—V. 132, p. 1217. 


New York Central Lines.—$3,194,538 to Pensioners. — 

Pensions totaling $3,194,538 were paid during 1930 to 5,493 retired 
employees by the New York Central Lines, Frank V. Whiting, Chairman 
of the board of pensions, announced yesterday. The total pensions increased 
$310,907 and the number of pensioners, 287, over 1929. 

Since the adoption of the pension plan 21 years Bgo. there have been 
— 11,203 pensions, for which a total of $25,582,502 has been paid, the 
unds being furnished entirely by the railroad companies. It is estimated 
that $25,811,000 will be required to pay to termination the 4,971 pensions 
in effect at the end of 1930. Of these, 2,928 were granted because of the 
age limit rule requiring retirement at 70; 1,501 for disability and 542 for 
pa ga retirements made between the ages of 65 and 70, after 40 years’ 
service. 

The 811 pensions granted in 1930 will cost approximately $5,969,628. 
The average annual pension granted in 1930 was $784, as compared with 
$275 in the first year of the pension system's operation.—V. 131, p. 2060. 


New York Central RR.—EL£arnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1217. 


New York New Haven & Hartford RR.—New England 
Union Urged by W.W. Atterbury-—Proposed Boston & Maine- 
New Haven Merger Also Backed by Chairman Perkins of 
B. & M.—Pennsylvania RR. and New Haven Own 46% of 
B. & M. Stock, Bay State Committee Told.— ; 


An Associated Press dispatch from Boston to the New York ‘Times’ 
Feb. 19 had the following: 

President W. W. Atterbury of the Pennsylvania RR. to-day advocated a 
merger of the Boston & Maine and the New York New Haven & Hartford 
rairoads. Simultaneously, he denied reports that his road had a working 
controi of the two New England lines as a result of stock investments by 
the Pennsylvania and the Pennroad Corp. 

Mr. Atterbury testified before the legislative Committee on Transporta- 
tion, which has before it Governor Ely s suggestion for an investigation 
of domination of Massachusetts roads by outside interests. 

Others who testifed were Thomas N. Perkins, Chairman of the board of 
directors of the Boston & Maine; Rolland H. Spaulding, Chairman of the 
New England Governor's committee which is investigating the railroad 
situation in the section, and President William W. Morse and C. J. France 
of the Providence Champer of Commerce. 

Mr. Perkins said he did not think there would pe any disposition on the 
part of the Pennsylvania to interfere with control of the Boston & Maine, 
although it would be possible for it to do so if the Pennsyivania and New 
Haven consclidated their holdings in his road. which he estimated from 
statements by Mr. Atterbury amounted to 46%. He backed Mr. Atter- 
bury’s proposal for a Boston & Maine-New Haven merger. 

Atterbury Tells of Holdings. 

Holdings of the Pennsylvania RR. in the New Haven at the present time 
amounted to 73,000 shares, Mr. Atterbury said. Pennsylvania owned 
14.36% of the New Haven’s common and ips ey stock and, he said, if 
the holdings of the Pennroad Corp. could added to those of the Penn- 
sylvania RR., the percentage of New Haven common and preferred stock 
neld by both companies would aggregate slightsy over 21%. He estimated 
the Pennroad ownership of Boston & Maine stock at about 17.05% of that 
road’s stock. 

In support of the Pennsylvania’s interest in New England, Mr. Attere 
bury explained thac there were 14,000 stockholders of the Pennroad Corp, 
in New England, or 12.07% of the total holders, and they owned 8.04% 
of the Pennroad Corp.’s stock with a current market value of more than 
$6,000,000. There were in New Engiand, he said, 30,500 stockholders of 
the Pennsylvania RR., or 13.08% of the total ownership, their holdings 
having a market value in excess of $100,000,000. 

Mr. Spaulding testified that his committee had found that the Penn- 


sylvania and Pennroad corporations heid jointly an interest in the Boston 
& Maine and New Haven combined of 17.7% of the total capitalization. 
The combined interest of the New Haven and Pennsylvania in the Boston 


— he put at less than Mr. Perkins’ figure, or 42.91% of the voting 


When asked by the committee about Pennsylvania holdings in his 
company, Mr. Perkins said he had not previously known to what extent 
they reached. He expressed a preference for control of New England 
roads by New England stockholders, however, emphasizing his objection 
to domination of New England lines by the Pennsylvania or any other road. 

Besides consolidation of the Boston & Maine and New Haven roads, 
Mr. Atterbury favored a merger of the Bangor & Aroostook and the Maine 
Central. He oojected to absorption of these roads by any of the “Big 
Four’ trunk-line systems. Such a ccurse is favored by the Van Sweringen 
interests and the Providence Chamber of Commerce. 

Commenting on the relation of the Pennroad Corp. to the Pennsylvania 
Mr. Atterbury said that the Pennsyivania RR. “has nov one dollar of 
financial interest in the Pennroad Corp.” He denied that Pennsylvania 
ae of stock in tne New Haven was in violation of any State or Fed- 

aw. 

Mr. France, who is Chairman of the industrial cabinet of the Providence 
Chamber of Commerce, said Mr. Atterbury and Mr. Perkins would have 
the committee believe the Pennsyivania did not control the New Haven 
and Boston & Maine. Such control, for all practical purposes, was quite 
ciear, he insisted, from a recent statement a> Atterbury to the effoct 
that “as long as the New York Central stays in New England, we are going 
to continue our holdings in the New Haven.’’—V. 131, p. 4050. 


Northern Pacific Ry.— Merger with Great Northern With- 
drawn.—See Great Northern Ry. above.—V. 131, p. 3706; 
V. 132, p. 307, 487, 1027. 


Norfolk & Western Ry.—E7zcess yee: Determined for 
Company—Tentative Recapture Report by I.-S. C. Commission 


Places Amount at 16 Millions—Largest Sum Yet Estimated. — 

The targest sum which the I.-S. C. Commission has ever attempted to 
recapture from a railroad under section 15a cf the Inter-State Commerce 
Act, invoiving one-half of earnings in excess of 6% allowed a railroad on 
its investment, is involved in a tentative recapture report made puvlic 
by the Commission Feb. 13 dealing with the excess earnings of the Norfolk 
& Western Ry. The “United States Daily,’ in its report covering the 
matter, says: 

“The recapture period involved is from Sept. 1 1920 to Dec. 31 1926 
during which the Commission dotermined that she Nerfolk & Western had 
earned in excess of 6% the sum of $31,698,689, of which $15,849,344 was 
poe Lg recapturable by the Government under the terms of sec‘ion 15a 
7) e Act. 

“The value of the carrier on Dec. 31 1926, for rate-making purposes, 
was fixed at $379,500,000. 

“The railroad was notified that any protest which it may desire to make 
in connection with the Commission's tentative findings must be filed with 
the Commission on or before 40 days from Feb. 13. In the event no protest 
is filed within that period, the report will become final. 

“‘fn its last annual report to Congress made early last December, and in 
subsequent comments and recommendations on legislation pending in the 
Senate for revision of the Inter-State Commerce Act, the Commission 
urged repeal of section 15a (the recapture provision) of the Act, on the 
ground that experience has demonstrated recapture to be unworkable. 

“Proceeding with Work.—Pending action upon its recommendations, how- 
ever, the Commission is proceeding with its task of valuing the Nation’s 
railroads, and in conjunction therewith determining amounts to be recap- 
tured from the carriers under existing law. 

“The Norfolk & Western is the second Class I railroad involved in a 
recapture proceeding, a oe having been issued in connection with the 
excess earnings of the Richmond Fredericksburg & Potomac Ry., a final 
decision upon which is now pending. The railroad ciaimed a valuation 
on Dec. 31 1926 of $741,961,802, on which basis no excess earnings were 
made, but the Commission’s report differs considerably from the claims 
made by the carrier. 

“Excerpts from the Commission’s tentative report on the N. & W. follow: 

“«  . , On Dec. 31 1926 the operated property consisted of 2,210.660 
miles of first main tracks, 629.401 miies of other main tracks and 1,594.886 
miles of yard tracks and sidings. The increase in operated mileage during 
the recapture periods resulted from the construction of many new branches 
and from the acquisition by purchase or lease of the railroad proves of 
the Williamson & Pond Creek RR., the Tug River & Kentucky RR. and 
the Buck Creek RR. During the periods there were aiso numerous minor 
abandonments by the carrier. q 

‘Returns to Recapture Orders.—In response to general orders issued by us 
to all railroads subject to section 15a of the Act, the carrier filed reports 
of the value claimed by it for the property used by it in the service of 
transportation during the periods here involved, the net railway operating 
income for those periods, and other information for the determination 
of excess income. 

‘‘On the basis of the values and the net railway operating income claimed, 
no excess is reported. The carrier erroneously included in its returns for 
the last four months of 1920 the net railway operating income or deficit 
and the alleged values of the properties of the Williamson & Pond Creek 
RR. and the Tug River & Kentu RR. These roads were separately 
operated prior to Jan. 1 1921 and did not constitute a part of the carrier's 
system until after that date. A summarization of the details of the re- 
Ports is as follows: 


6% of Net Ratiway 

Table I. Value. Value. Oper. Income. 
asa css as Micticdb al sietiincnbd tact eca dni $347 ,374,243 b$6 915,526 $5,161,983 
EN gi lites ieee sein ns nee eee 351,900,286 21,114,017 14,479 836 
BN one blo Ooncdiwn'd aan bokanal 362,316,682 21,739,000 18,590,689 
SN Atos a wie ake kee ownsna 369,370,158 22,162,209 20,008 ,866 
| | SL ee 396 684,068 23,801,044 22,452,411 
IS sind a's yc slau aes oc 640,843,287 38 450,597 31,510,952 
IS Gecko ev sen thot ap ali arden hake wiped 741,961,802 44,517,708 40,922,150 


a Last four months. b Based on the proportion of 6%, that the net railway 
operating income for the months of September to December, both inclusive, in the 
three years ended June 30 1917, bears to the total net railway operating income for 
the said three years, viz., 33.187. 

**Investment in Road and Equipment.—The investment of the carrier and 
its lessors in road and equipment, including land, on the day preceding 
cack poonpuere period herein considered, as stated in their books, was 
as follows: 
Dec. 311921. Dec. 311922 Dec.311923. Dec.311924. Dec. 311925 
$319,598,752 $330,358,920 $336,326,515 $362,211,138 $386,666,946 

“Cost of Reproduction.—The cost of reproduction new and the cost of 
reproduction less depreciation of all common er property, other than 
land and material and supplies, used by the carrier, determined by a con- 
sideration of prices current during a period of years, including the recapture 
years, are shown below: 


Cost o Reproduction, Cost of Reproduction, 

f New. Less re? of tion. 

i A B,D See $466 976,743 $337 404,393 
OS | RR Se ae 472,142,398 342,225,663 
PORE, Be Sean dsontawume wen 469 643,729 347,754,560 
ie. OE Pe ees Soe ae 484,442,443 365,617 ,066 
oe ee eee ee 502,688,100 383 ,985,217 
Oe. Oh Te wbavea késsawn 509,198,620 386,115,025 


‘‘Capitalization.—The carrier and its lessors had actually outstandin 
on the date of primary valuation $241,213,411.02 par value of capital s 
and long-term debt and from that date to Dec. 31 1927 they issued or as- 
sumed capital stock or long-term debt aggregating $95,995,422 par value, 
a total of $337.208,833, of which $280,757,402 was actually outstanding 
on Dec. 31 1927. , 

‘The carrier held capital stock of its lessors par value $100,000, and they 
were indebted to the carrier for advances in a total sum of $i 296,002, 
but these amounts are not included in the total stated as actually outstand- 
ing. There is included in the foregoing funded debt matured unpaid par 
value $6,000, issued by the carrier, which is so accounted for on the general 
balance sheet as of Dec. 31 1927. 

Conclusions as to Value.—The values for rate-making purposes of the 
property used by the carrier in the service of transportation during the 
respective recapture periods are found to be as follows: 


1922. 1923. 1924. 1925. 1926. 
$323,000,000 $336,500,000 $349,000,000 $369,500,000 $379,500,000 
‘‘Excess Net Railway Operating Income.—Based on the values and net 
railway operating income as found herein the computation of excess net 





railway operating income is stated in the table as follows: 
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Value for 6% Net Ratlway Excess Nat Amount 

Rate-M aking of Operating Railway Oper. Recap- 

Table II Purposes. Value. Income. Income. turable. 
$323,000,000 $19,380,000 $18,339,021 -....-.---- ---------- 
beiasawes 336,500,000 20,190,000 LY UY eae ae 
a 349,000,000 20,940,000 23,522,400 $2,582,400 $1,291,200 
a se 369,500,000 22,170,000 232,482,101 10,312,101 5,156,050 
ee 379,500,000 .770,000 41,574,186 18,804,186 9,402,093 
Saiki iwc dmen adele binds (i) mempithdinss $31,698,689 $15,849,344 


“An order will be entered requiring the carrier to pay to us $15,849,344, 
which is the recapturable excess net railway operating income as shown 
above.”’—V. 132, p. 307. 


Pennsylvania RR.—To Increase Indebtedness by $150,- 
000,000 

The board of directors is preparing to transmit to stockholders for action 
at the annual meeting on April 14 a roquens for increasing the authorized 
funded indebtedness of the company by $150,000.000. : 

If pro increase is approved, it will be submitted for ratification at 
the annual election on April 28. 

The bonds would be issued, it was announced, ‘‘when and as might be 
necessary in enabling the company’s management to continue progressive 
development of the property, equipment and facilities. as well as to retire 
outstanding obligations. 

*‘On past occasions when such proposed increases of indebtedness were 
asked for, the idea has been promulgated that the company proposed to 
issue immediately a similar amount of bonds. 

“Such is not the case in this instance. The authority simply confers on 
the directors the power to issue bonds if, when and as the company's n 
require and gives advance notice to State and Federal authorities and the 
investing public that such authority is available as the rcsult of the stock- 
holders’ action.”’ 


Pennsylvania Lines Speed Construction—To Spend $175,- 
000 ,000—Reduces Four-Year Estimate.— 


Plans calling for the total expenditure of $175,000,000 and the completion 
within 2% years, instead of four, of the extensive program of improvements, 
such as electrifying lines and building new passenger stations, begun a little 
more than a ago by the Pennsylvania RR., were announced Feb. 17 
by President W. W. Atterbury. 

Mr. Atterbury pointed out that the proposais ‘“‘to go forward with 
redoubled energy’’ on the improvements would involve ‘‘very large ex- 
pen — for labor which would be of great benefit to the unemployment 
8 n. 


Mr. Atterbury’s statement in full, follows: 


The Pennsylvania RR., a little over a year ago, embarked upon an 
extensive program of improvements. The plan called for an nditure 
during the year 1930 of about $90,000,000, but actually $106, ,000 of 
construction work was done. 

It had been planned that the remainder of the work would be spread 
over a period of four years. However, the Pennsylvania RR. has come 
to the conclusion that now is the time to go forward with redoubled omer 
and it has accordingly decided, instead o' casting out this work in a oy od 
of about four yee to complete it, if possibie, within approximately 2% 
years. The ans in hand call for improvement items totaling in cost 
some i J a 

It is our view that commodity poe are now at a level, and the efficiency 
of labor is so great that these rovements can now be definitely con- 
tracted for on exceptionally favorable bases. Furthermore, at a time like 
the present, with reduced traffic, the work can be done with much less 
interference from the movement of passing trians which, of itself, would 
constitute a definite ccomemny This is, 4 a an exceptionally 
favorable time to push to conclusion the plans in hand. 

The improvements contemplated will involve the use of upward of 150,000 
tons of steel; the purchase of 240 electric locomotives; the electrification 
of 80 — cars, and, in addition, there will be very large expenditures 
for la which will be of great benefit to the unemployment situation. 

The projects which will now be pushed forward to completion are: 

(a) Electrification of the remaining portions of all the lines of track 
between New York and Washington, including electrification of the en- 
trance to Potomac yard. 

(2 The completion of the new station under way now at Philadelphia. 

c) Extensive improvements in and near Newark, including the erection 
of a new nger station and the building of a new bridge over the Passaic 
River. Phis l involve the abandonment of Manhattan transfer. 

f Six-tracking of the line through Elizabeth, N. J. 

e) The building of a new line around Trenton, N. J., including the 
construction of a new bridge over the Delaware River. 

(f) Extensive improvements at Baltimore, Md., including the removal 
of numerous grade crossings and the building of new four-track tunnels 
into and out of Baltimore. 

(g) Other undertakings of less magnitude at different points on other 
portions of the railroad. 

It is expected that under favorable conditions these plans can be carried 
forward to completion within the 24% years contemplated and that their 
prompt completion will mark one of the greatest steps forward in the ability 
of the Lonatyivenie Railroad to give more efficient service to those who 


use its lines. 

The making of these improvements will obviously involve new financing, 
but the Pennsylvania RR, in view of existing low interest rates and the 
plethora of savings in the country that are clearly available for investment 
as soon as confidence is restored, regards the present and the near future 
&@ most favorable occasion for the necessary financing. Plans have been 


made accordingly. 
Believing, as we do, so pematy in the future of this country, and know- 
ing the demands for service which the inevitable restoration of business 
ivity will make upon the railroads and in view of the further fact that 
the exist low volume of business can be only temporary, the Penn- 
sylvania RR. considers that now is the time to express its confidence in acts. 
It is that confidence which causes the Pennsylvania RR. to take this 
important step.—V. 132, p. 1027, 845. 


Pere Marquette Ry.—Bonds. — 


The company has asked the I.-S. OC. Commission for authority to issue 
and sell $8,000,900 4 be? lst mtge. series C bonds and to nominally issue 
an additional $6,336, of the bonds of the same series. The bonds will 
be da March 1 1930 and mature March 11980. No arrangements have 
been made for the sale of the bonds but proceeds will reimburse the road's 
onde 20 berautherticated wil be mead te 

authentica eid in companys treasury su 
to further order of the Commission.—V. 131, p. 3527. sin 


Pittsburgh & Lake Erie RR.—£arnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
ment’ on a preceding page.—V. 131, pv. 3203. 


Pittsburgh & West Virginia Ry.—Gets Tunnel Offer.— 


The Commissioners of Allegheny County have voted to purch h 
bridge and tunnel by which the Pittsburgh & West Virginia eee aes te 
downtown terminal in this city for $3,000,000. This action was taken 
rer oe Pe company’s decision to reduce the asking price from $4,000,000 


he county plans to convert the bridge and tunnel into a highwa 
The railway yvilt retain ownership of the Wabash Building, in which the 
Passenger station is located. 
While the company will discontinue its Passenger business entirely, the 
abandonment of the terminal, it is said, will not affect the movement of 
freight over the main portion of the line.—V. 132, p. 1217, 845. 


Railroad Holding Companies.—IJnvestigati Find 
Two Chains Gain Lines.— stigation § finds 


According to Washington despatches of Feb. 
ownership of American railroads was classed in 
report as having made marked pro 
Onto  Paansyivania. Wie with ies ft Capa 

e Pennsylvania Ws th its iate—the Pennroad _ 
Godians > a the eat ae pene = oe House loneratate Commerce Com- 
ave acqu very extensive owners of other lines, 
those in New England. : Se ee 


20, holding company 
a special Congressional 


ation. 





ess under the direction of two groups | 


The Alleghany Corp., dominated by O. P. and M. J. Van rte gs a 
of Cleveland, was named as the central link of a group of railroad en 
prises of immense size. 

For the balance of the United States the Committee investigators con- 
cluded that the operation of holding corporations and investment trusts in 
eae Sees had not become a general method of organizing railroad 
ownership. 

In a preliminary to its discussion of detail of holding company organiza- 
tion of railroads, the Committee recommended that where control of rail- 
roads was so accomplished holding companies should be regulated by the 
I.-8. C. Commission. 

This proposal, as well as the data of the investigation, will be submitted 
to the House for such action as may be considered advisable. 

Considering the grouping of railroads accomplished by the Pennsylvania 
and Pennroad Corp. purchases, the 4 placed 17.9% of Boston & Maine 
RR. stock as being owned by the Pennroad Corp. An additional 20% 
of Boston & Maine stock was said to be in possession of the Boston - 
road Holding Co., which company was re ed controlled by the New 
Haven, in which the Pennsylvania system ewise has an interest. 

The Pennroad ore also was credited with control of the Pitts 
& West Virginia and the Detroit, Toledo & Ironton, while the Pennsyl 
Co., which is a unit of the Sn nate system, has important blocks in 
the Norfolk & Western, Lehigh Valley and the Wabash Railroads. 

Dealing with the Allegheny Corp., the Committee noted it was the 
central unit of 32 corporations created by the Van Sweringen brothers for 
the management of their railroad and other enterprises. 

The Allegheny company itself was held by the report to be dominated by 
the Vaness Co., a corporation, of which the Committee observed that 
O. P. and M. J. Van Sweringen held ‘‘ownership of 80% of the outstanding 
capital stock and is the holding company through which the majority 
of the varied interests of the Messrs. Van Sweringen are controlled.” 

The railroads brought together by this group of corporations were the 
Chesa ke & Ohio, the Nickel Plate, the Erie, the Pere Marquette, the 
Wheeling & Lake Erie, and the Missouri Pacific, which latter system held 
some 20 operating subsidiaries west of the ep Ee River. 

Additional railroad holdings of the interests link y the Van Swerin 
were cited as the Denver & Rio Grande Western, 50% owned by the Mis- 
souri Pacific; the Chicago & Eastern Illinois Ry., held under option to 
purchase when the Committee inquired last year, and a 21% common 
stock ownership in the Kansas City Southern. 


Rutland RR.—£arnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department’’ on a preceding page.—V. 131, p. 3203. 


St. Louis-San Francisco Ry.—IJnterest in Company Ac- 
uired by Southern Pacific Co.—See latter company below.— 
¢. 132, p. 1027, 845. 


St. Louis Southwestern Ry.—Securities Authorized.— 

The I.-S. C. Commission Feb. 9 authorized the company (1) to issue 
not exceeding $9,000,000\of promissory notes and, from time to time to July 
1 1932 to issue similar notes in renewal thereof; (2) to issue not ex 
$2,408,000 of first terminal and unifying mortgage bonds, to be pledg 
and repledged as collateral a for the notes, and (3) to repledge, as 
collateral security for the notes $7,700,000 of first terminal and unifying 
mortgage bonds now meee to secure other notes. 

The report of the Commission says in part: 

Of the proposed notes, $2,000,000 will be issued to provide funds for the 
applicant's cash requirements for the first six months of 1931, which, 


accord: to estimates, will exceed ya amount the applicant’s receipte 
for that od, and $7,000,000 will issued in renewa! of a like amount 
of notes issued under authority of our order of July 25 1930 and now out- 


standing. The proposed notes will bear interest at a rate not ex 

6% per annum and will mature not later than July 1 1932. As colla 
security for the notes the applicant proposes to pledge, at a ratio not to 
exceed $110 of bonds in value at their prevailing market price at the time 
ot eee to $100, face amount, of notes, such part as may be required of 
$10,108,000 of its first terminal and unifying mortgage bonds, now in 
its treasury or pledged, and of $2,839,000 of like bonds which it proposes 
to owe DT emenarne smn of its treasury fer capital expenditures.—V. 132, 
p. a ‘ 


Southern Pacific Co.—Buys Interest in Frisco.— 

According to statements appearing in the press, Feb. 19, a stock interest 
in the St. Louis-San Francisco Ry. has been purchased by Southern Pacific. 
It was stated that although confirming the report of the purchase, Hale 
Holden, Chairman of the rd of Southern Pacific, would not state how 
res or what type of capital stock had been acquired. 

According to reports in railroad circles, the Southern Pacific’s interest 
amounts to about 10,000 to 15,000 shares and had been acquired early in 
1930 at a price of about $80 a share.—V. 132, p. 1217, 846. 


Toronto Hamilton & Buffalo Ry.—EZarnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department’’ on a preceding page.—V. 131, p. 3204. 


PUBLIC UTILITIES. 


Rejects New Pact on Niagara Power.—The Senate Foreign Relations Com- 
mittee Feb. 19 rejected a proposed treaty with Canada which would have 
tted diversion of 20, additional cubic feet of water second 
om Nia Falls by power et operating on both sides of the 
boundary. N. Y. ‘‘Times’”’ Feb. 19, p. 11. 
Matters Covered in the Chronicle of Feb. 14.—(1) Public utility earnings 
during November—p. 1106. 


American Gas & Electric Co.—Stock Increased.— 

The stockholders on Feb. 17 increased the authorized common stock, 
no par value, from 4,000,000 shares to 8,000,000 shares.—V. 132, p. 308. 

American Telephone & Telegraph Co.—Radio Suit.— 
See Radio Corp. of America below.—V. 132, p. 653, 488. 


American Water Works & Electric Co., Inc. —Output.— 
The power output of the ocenpe ny’s electric subsidiaries for the month of 


Jan tetaled 149,322,218 kwh., a decrease of 13% from the output of 
171,868,780 kwh. for the corresponding month of 1930.—V. 132, p. 1219. 
Arizona Edison Co.—FEleciric & Gas Sales.— 
Calendar Years— 1930. 1929. 
WRENS GENES GI a) ow no oe wins cde cccccncesccoss 14,279,811 13,347,847 
os PE ey ee ee 167,229,800 156,480,400 


—V. 132, p. 654. 


Associated Gas & Electric Co.—Record Electric Output.— 

For the week ended Feb. 7, the Associated System reports sale of 69,- 
468 454 kwh., which is an increase of 8,415,367 kwh. over the same week of 
last year, or a 13.8% rise. This is the highest weekly output of kilowatt 
hours ever reported by the System. The increase is considerably aided by 
the large amount of current sent out by the Lexington Water Power Co. in 
South Carolina through its water power development at Saluda. The 
Saluda dam is the largest earth dam in the world. ther companies showing 
big increases are the New Jersey Power & Light Co. which increased 47.4%, 
and the Manila Electric Co. which increased 20.4% as compared with the 
same week of last year. The increase in the demand at Manila is being 
taken care of in part by the Botocan Hydro-Electric project which has 
just been put into operation. There were also increases of 16.1% and 14.5% 
reported by the Maritime and Cape & Vineyard properties, respectively. 

Gas output for the same week totaled 399,711 500 cubic feet, an increase 
of 88,400 cubic feet, less than 1-10th of 1% over the corresponding week of 
last year. That this increase is not more Keg is principally due to 
aod peapely prevalent warmer weather this year, which decreases house 

eating load. 

The effects of the drouth are still evidenced in the increase of the output 

of water which is 3.5% over the same week of last year. 


New Electrical Equipment To Serve Cambridge, Mass.— 

The Cambridge Electric Light Co. of the Associated System is starting 
1931 with new and improved power station equipment in order to meet the 
increasing demands for service in connection with its recent contract for 
the entire power and steam heating requirements of Harvard University. 
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—=————— 
eon new untomaens includes two Stir boilers d ed for 448 pounds .—Secured b; direct tial 
2,500 kw. turbine pee yo ghoe < 2, back ot nation s s fixed pro oe a ortgage on & —- portion 


kw. pressure 
a which acts oo a reducing valve for the steam for heating the buildings 
of Harvard University and serveal small industrial plants. In order to 
accomodate the new —— alterations were meee to the power house. 
The operation of ins eens was not interrupted during the 
new construction.—V. 132, >. 12 


Atlantic City Sewerage Co.—Earnings.— 

















gy ay — 1930. 1929. 1928. 1927. 
justment & refunds... $475,860 $466,581 $456,140 $443,576 
exp. & taxes. __-.- 279,181 270,647 261,049 255,671 
Net earnings. _....-- $196,679 $105 .934 195,090 187 ,905 
income—interest 2,481 4,884 . 5,665 ° 7,719 
Total income._.____-. $199,160 $200. $18 200 .755 195,624 
taterest oo fund debi- "7-309 RS OSE 
e = , , ,’ 
Int. & overhead chareed 
to construction _~____- Cr2,180 Cr1,979 Cr4,021 Cri0,191 
Bal. ofnetincome.... $110,568 $110,745 $105,574 $95,579 
Adjust. of inventory of 
construc. suppl., &c__ Dr1,080 Dr5,936 5,626 11,133 
Available income.... $109,488 $104,809 $111,199 $106,712 
Dividends paid____.__- 75,000 ,000 56,250 37.500 
Surplus for year____-- ais’ 488 $29,808 $54,949 $69,213 
Total surplus._........ 73,980 544,171 x489 ,222 


9,509 
x Includes certain capital : SL a 
Comparative Balance Sheet Dec. 31. 








Asseis— 1930. 1929. Liabilities — 1930. 1929 
Fixed assets... _- $3, 7 443 $3, =_ 978) lst mtge. bonds. _.$1,440,000 $1,455. 000 
Tools&const. plant 8,746 697 | Accts. & notes pay 133,595 136,684 
Pipe & supplies_-__ i? 992 17. '961| Accrued interest _. 7,275 7.275 
Accts. & notes rec. 46,045 13,375 er items... 165,023 162,920 
Adv.on imp. work 13,555 20,310| Reserves.____..-- 428 423 398,626 
ere 52,166 97,015 Capitals stock..... 750,000 750.000 
Bonds in treasury— 45,000 60,000 | Surplus___...--.-- 619,509 573,980 
Deferred items -- 94,878 92,148 

LES $3,543,825 $3,484,484 Wns ewadenne $3,543,825 $3,484,485 





—V. 130, p. 1455. 


Brooklyn Edison Co., Inc.—Rights.— 

The stockholders of peeere Feb. 21 are to be given the right to subscribe 
on or before March 16 for 100,000 additional shares at par ($100) in the 
ratio ¥ one new share for each nine shares opees. The issuance of this 

has been authorized by the New York P. Commission. 

The Consolidated Gas Co. of New York owns je. 95% of the 900,000 
shares of Brooklyn Edison Co. stock now outstanding.—V. 131, p. 3528. 


Canadian Light & Power Co., Ltd.—Initial Dividend.— 

The directors have declared a dividend of 1% on the outstanding $3, 134, - 
409 <9 8 mmon nok. par $100, payable April 7 to holders of record March 23. 
- D. 


Central Illinois Electric & Gas Co.—Bonds Offered.— 
A group headed by Harris, Forbes & Co. and including H. M. 
Byllesby & Co., Ine., Central-Illinois Co., Ine., Chase 
Securities Corp., Continental Illinois Co., Ine., West & 
Co., E. H. Rollins & Sons, Inc., and Albert E. Peirce & Co. : 
Inc., is offering $15,000, 600 ist & ref. mtge. gold bonds, 
5% series due 1951. The bonds are priced at 941% and in- 
terest, yielding 5.45%. 


Dated Feb. 1 1931; due Feb. 11951. Interest payable F. & A. at office 
of Harris Forbes & Co. in N. Y. City 7a at the option of the holder in 
Boston or Chicago. Callable in whole or in part on the t business day 
of any month on 60 days’ notice at 105 and int. through Feb. 1 1936, 
thereafter at 10344 and "int. through Feb. 1 1941, thereafter at 102 and 
pt. we Feb 1946, gua reer prior to maturity at 100 and int. 
Denom. c*$1,000 and r $1,000, $5,000 and $10,000 and authorized multiplcs. 
Harris Trust & Savin Bank, Chicago, trustee. Company will agree to 
Rey interest without deduction for any Federal income tax not exceeding 
per annum which it may be required or — to pay thereon or 
retain therefrom, and to refund Penn. 4 Ils tax, Maryland 4% mills 
tax, Calif. 2 milis tax, or Mass. income tax not exceeding 6% per annum 
upon application and under the conditions to be provided in the mortgage. 
Issuance.—Authorized by the Illinois Commerce Commission. 


Data from Letter of Pres. A. E. Peirce, dated Feb. 14 1931. 


Company.—Incorporated Feb. 22 1861 in Illinois, under the name of 
Rockford as Light & Coke Co. Will own and operate electric power and 
light, gas, water, heating and (or) transportation properties in north 
central, central and southeastern Illinois. he properties furnish electric 
power and light, gas heating and transportation service in Rockford, one 
of the most important industrial centers in Illinois, distribute gas in Free- 
port, and supply electric power and light, gas and water in Lincoln. Com- 
Pany will serve ery than 39,300 electric customers and over 30,800 gas 
customers located in ore communities hav ing a combined estimated popu- 
lation in excess of 160,000 

Properties.—The properties to be owned and operated by the company 
include electric giasredns plants having an aggregate installed capacity 
of 42,503 kw.; 9 miles of electric transmission and distribution lines; 
gas manufacturing plants of 8,310,000 cubic feet daily capacity; 514 miles 
of gas distribution mains; a water pumping plant having a daily copacky 
of over 1, ,000 gallons with 35 miles of connected mains; and 22 miles 
of electric railway trackage over which are operated 45 electric passenger 
cars. 


The electric properties consist of well maintained steam 
stations at Rockford and Lincoln together with the necessary su 
transmission and distribution lines to provide complete electric power and 

ht service in Rockford and coln and the adjacent communities. 
e Rockford plant, located within the em f limits on the Rock River, 
has an installed capacity of 39,150 kw. which is supplemented by electric 
From available under an interchang e energy contract at favorable rates 

Public Service Co. of Northern erilinois and Illinois Northern Utilities 

Co. The power thus made available will relieve the company for some time 
from the necessity of increasing the investment in electrid my dey 
facilities for the Rockford district. The power plant at — n has an 
installed generating capacity of 2.985 kw. and the power oupply for this 
by dy x am eee by electric energy purchased from the Lilinois Power 

1-4 rp 

The gas properties consist of manufacturin ring Diente and complete dis- 
tribution systems in Rockford, Freeport and coln. A modern popees 

wan't ucts Coke Oven plant has-recently been installed at Rockford 
w ether with the water gas generators, provide 6,300,000 cubic 
feet of da iy manufacturing capacity. <A 2 preare gas transmission 
line, extending from the Rockford gas Pn dh g rt, a distance of 
approximately 30 miles, furnishes gas for local diner ution in Freeport 
where the gas plant is maintained in good o opereding condition for use r 
emergencies. as storage a are yo ed by ht holders havin 
re erage capacity of 4,305,000 cubic feet. he water propert es 

omense a purification, pumping and distribution system in Lincoln 
ng more than 2, customers. 

my By —Bonds will be issued in connection with the acquisition of 
various properties, to retire indebtedness incurred for additions and im- 
provements to the properties and for other corporate purposes. 


Capitalization— Authorized. Outstanding. 


enerating 
tations, 


Common stock (no per?  icbas dv wana ws ciuaanenin berms 154,000 shs. 74,000 shs. 
lst & ref. mtge. gold bonds, 5% series due 1951 
OUD CN a ee his ine | eke aie i eieie aiied x $15,000,000 
Fresgert Gas Co., Ist mtge. 5% gold bonds, due 
ee a ew ee Closed 495,000 
Rocktord ectric st ref. mtge 0 
ab abla at beihiamiiceda abe Closed 2,219,000 


bonds, due 1939 
To be limited by restrictive provisions of the mortgage. 





perties 
po th -_ relects and water systems Lincoln, and will be further 
mortgage on the remainder of its presently owned — 
properties, uioct only to $2,714,000 of divisional bonds maturing in 


, Bas ~ Ae 

—_— Mesuteas for the 12 months ended Nov. 30 1930 derived 

quae ane o properties 6 te owned bb the company, and annual charges after 

giving effect to this financing, were as follows: 4 

Gross operating revenues and other income 
———y expenses, maintenance & taxes (excluding Federa: 


Ne Fg cbemn ed before interest, Oe dala te - 
ual interest requirements on ebt to outstanding 
GSN GRE HG. 8 onan ncdctddanciosswnckhnanismudan 
Net earnings, as shown above, were equal to over 2.8 times the annual 
interest requirements on the entire funded debt of the company to be out- 
standing upon completion of this financing. Over 624% of the net = 
ings shown above was derived from the sale of electri ty and pi ig 2 rom 
the sale of manufactured gas, aggregating more than 90% o 
beg) hig na t.—C will be importan’ 
ship a Managemen ompany an opera: 
subsidiary of Central Gas & Electric Co., which is mailed yt Central 
Public Service Corp., and its properties "will be under the management 
of the latter corporation. 


Central States Electric Corp.—Omits Cash Distribu- 
tion—5% Stock Dividend Declared.— 


The directors have voted to omit the payment of cash dividends on the 
common stock but declared a semi-annual dividend ef 5% in common 
on the common stock, payable July 1 to holders of record June 5. 

Heretofore quarterly yments of 10 cents per share in cash and 2% 
in stock were made. The board has decided to pay stock dividends 
annually in lieu of quarterly as in the past in order better to serve the con- 
venience of the corporation and stockholders. 

The regular =e dividends of 1%% on the 7% preferred, 14% 
on the 6% wap .50 in cash or 3-32 of a share of common stock on 
the convertib le i RL series 1928, and $1.50 in cash or 3-64 of a share 
of common on the convertible preferred, series 1929, were declared, all 
payable April 1 to holders of record March 5.—V. 132, p. 847. 


Charleston ae RR.—Earnings.— 














Calendar Years— 1929. 1928. 
Gross revenue-____._-- $7 tH 322 $839,938 $849,499 $83. 2.287 
Net after exps. and taxes 203 ,50 244,445 246,335 
Interest charges_-----.-. 708/381 111,398 110,372 713" ‘501 
Balance, surplus-_--..-. $97,128 $133 ,046 $135,963 $163 ,332 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabiltties— 1930. 1929. 
Road & equipment$5,011,696 $5,009,266] Preferred stock... $413,200 $413,200 
Investments ..... 269.49 ,233 | Common stock... 1,500,000 1,500,000 
oO ere 78,71 61,752| Funded debt----- 1,822,500 1,848,500 
Accts. receivable... 24,120 25,590} Notes payable- - -- 10, 35, 
Loans receivable_. 3,507 7,678 | Accts.& wages pay. 49,978 34,378 
Materials & suppl. 28,222 26,480} Accrued interest _ _ 13,948 39, 
Unadjusted debits 84,134 91,594| Deferred liabilities 78.177 82, 

Unadjusted credits 1,270,671 1,190,972 
Surplus. ......... 341,411 344,085 
Bes csnnnieaw $5,499,883 $5,488,592 TOs +6 dntinee $5,499,883 $5,488,592 


—V. 120, p. 1325. 


Chicago North Shore & Milwaukee RR.—Speeds 
Service.— 

A new record in high-speed service between downtown Milwaukee and 
the Chicago Loop was eeatablished by the company on Feb. 15, when travel 
time between the hearts of the two cities was cut to one hour and 45 minutes, 
it was announced. 

This is a further reduction of five minutes from the oi schedule of 
one hour and 50 minutes between Chicago and Milwaukee , by 
the North Shore Line last September. At that time 15 
from the running time of two limiteds in each direction dail 
coat schedule will be the fastest maintained by any electr: ic interurban 
railway in the United States, according to John R. Blackhall, General 
Manager.—V. 131, p. 2694. 


minutes was cut 


Cities Service Co.—Regular Dividends.— 

Coincident with the publication of its earnings statement, the company 
announced monthly dividends of 24 cents per share in cash and of 
1% in stock on the common stock. Regular monthly dividends of 50 cents 
per share on the pref rr d stock and preference BB stock and 5 cents 
share on the preference B stock were announced, all payable April 1 to 
holders of record Mare h 14. Like amounts are also payable on March 2 
next. . 132, p. 847, 655. 


Siena Electric Tinie mace bales shys 


Calendar Years— 1929. 928. 1927. 
Gross earnings _----.---- $26. iSi. © 60 $27 324,618 $24,381 3 234 $23, 609. 479 
Operating expenses - - - _ - 13.386.475 13,893,168 12,575,015 12,257, 


Net operating revenue$13, oes. 285 $13,431 $50 $11,776,219 $11,352,021 
Non-operating revenue- 2,500 561.931 "484,024 640,412 


Gross income.-.-..-..-- $13,627,785 $13,993,381 $12,260,243 $11,892, 




















Int.tax & amort.of disct. _ 5 5,578,286 5,574, 653 5,846,562 5,700, 

Net income. ........ $8,049,500 $8,418,728 $6,413,681 $6,192,3 
RONG a Sodas oo wes 4,663,458 3,390,223 2,627 ,882 2,627, 

SE ode dane eneum $3,386,042 $5,028,505 $3,785,799 $3,564,517 

Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— Liabilities — $ $ 
Plant investm’t.128,758,916 112,752,570} Capital stock... 66,371,100 49,341,300 
Other investm'ts 514,845 665,500 | Funded debt... 45,000,000 45, ,000 
Sinking fund-.- 62,500 62,633] Current Habils. 5,055,161 4,763,321 
Current assets... 16,502,692 9,380,020 | Accrued liabils. 935,918 1,041,064 
Debt discount & Reserves....... 17,548,685 16,427,208 

expense... _. 1,084,049 1,174,807) Surplus.__.._.- 13,815,572 10,308, 
Deferred charg 1,803,434 2,845,457 

SE 148,726,436 126,880,988\ Total......- 148,726,436 126,880,988 





—V. 131, p. 3042 


Cleveland Ry.—Bonds Offered.— Hayden, Miller & Co. 
Union Cleveland Corp., the Cleveland Trust Co., Midland 
Corp., the Guardian Trust Co. and Central United Co. 
are offering at 100 and int. $6,000,000 ist mtge. 2-year 
5% gold bonds. 


Dated March 1 1931: due March 1 1933 
Interest payable M. & 8. in Cleveland without deduction for Federai 
income tax not exceeding 2%. Denom. $1,000c*. edeemable at the 
T= of the company me whole or = i pers on 30 days’ notice on first day 
June, September and December 931 at a premium of 1% and on the 


first day of March, June, ane mrs hey and December in 1932 at a premium 
< 4 of 1%. Authorized $10,000,000 Union Trust Co., Cleveland, Ohio, 
rustee 


Authorized by the Public Utilities Commission of Ohio. 
Data from Letter of Col. Joseph H. Alexander, Pres. of the Company. 


Capitalization— Authorized. Issued. 
Ist mtge. 2-3 2-year BU elt Bemdt. 3s ce ccweswene $10,000,000 38 000 Oe 
CUR a ois acbnadweubih Gunadebaaedle 35,000,000 2,886,475 


The Feo represent less than 15 


% of the company’s total capital. 
Company .—Incorp. in Ohio in 189% 


as a consolidation. Owns and oper- 





ates the street railway lineg in Cleveland and immediate suburbs, ether 


tog 
Since March 1 1910 the com- 


with a supplementary motor coach system. 
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pany has successfully operated under the so-called ‘“‘Tayler Grant’ from 
the City of Cleveland, providing for the automatic adjustment of fares 
within a maximum of 10 cents to cover all expenses and charges and a 
return of 6% on capital stock. This return has been regularly paid over 
the 2l-year period. The present franchise runs for 25 years from —_ 1 
1926. The city may purchase the entire property by paying the capital 
Fee Ee ee oF ee eared cies, ndanteinme and Habuinien: 
$36,175 .50) and assuming all obligations, e ness 4 
Security.—Bonds will secured 


y w direct obligations of the fam enw and 
a first m age on all of the property, real and personal, rights, fran- 
ises and eges, except current assets, now owned or hereafter acquired. 


Additional bonds may be issued to the extent of $1,000,000 upon approval 
of the P. U. Commission and with consent of the Council of the City of 
Cleveland, and the remaining $3,000,000 of the authorized issue upon like 
approval and consent to provide for extensions, betterments or nent 
improvements in accordance with Ordinance No, 70561-A of the City of 
Cleveland, constituting the company’s franchise. 

Purpose.—Proceeds will be used to retire $4,745,000, being the entire 
outstanding amount of the company’s list mortgage bonds, maturing 
March 1 1931 and to pay short-term obligations in the sum of $1,300,000, 
the additional cash required for the purpose being supplied from the com- 
Pany’s treas . Upon completion of this financing the company will have 
no ting indebtedness. 

Sinking Fund.—Under its franchise the company is required to pay 
1%% of its gross receipts monthly into a capital reduction sinking fund 
which may be used in payment of debt, in purchase of stock, in extensions, 
betterments and permanent improvements not to be added to capital value 
or may be invested in Government, State or municipal obligations. This 
fund, which has been applied to reduction of debt, results in an increase of 
the actual value of the property, which is substantially in excess of the 
outstanding capital. 

Ly, peg will be made, in due course, for listing this issue 
on the Cleveland Stock Exchange. 


Income Statement for Calendar Years. 











1930. 1929. 1928. 1927. 
Gross earnings _-_.-.-.---.- $17,648,758 $18,403,945 $18,272,040 $18,706,290 
Net earnings.......... 3,746,078 2,718,318 3,206,826 3,899,6 5. 
Other income ---_-..-.--- Cri20,386 Cri71,857 Cr275,707 Cr214,363 
Interest and taxes------ 3, 632 3,444,987 3,514,263 3,526,758 
Sinking fund deduction. 266 ,537 78,637 ,216 120,683 
EE OPE  - ee 163,132 
Balance, deficit....-.- $44,706 $833 ,449 $309,946 sur$303 ,449 
Comparative Balance Sheet Dec. 31. 
1930. 1929 1930. 1929. 
Assets— 8 Liabtilities— $ $ 
Road & equip....37,636,519 37,196,826 | Capital stock. ---- 32,886,475 32,886,475 
Bridgefran sk fd. -...-- 38,496 | Prem. on cap. stk. 77,415 415 
Miscell.investm’t. 111,073 111,073} Bonds. .......... 4,745,000 4,891,000 
498,961 643,214| Notes._.....-.-.-. SED BGe ©. nwssde 
Special deposits-.- 9,373 9,588| Audited vouchers. 1,853,359 2,013,894 
Bills receivable_-- 48,000 60,000 | Miscell. liabilities. 34,033 55,123 
Accts.receivable.. 710,596 692,766 | Ticket float... --_- 61,922 15,893 
Deferred billings_ - 83,600 }§#$£-...-. Bdge. franc. amort 
Materials & suppl. 747,601 932,073] reserve........ ------ 38,496 
Prepaid accounts. 254,118 --.---- Oth. unadj. credits 482,725 517,839 
Oth. unadj. debits 31, 27,209| Maint., renewal & 
Oper. & gen. exp. deprec. reserve. 308,080 289,266 
EERE EES 17,759 364,155] Acer. taxes & int.&¢ 1,734,598 1,823,204 
Adv. to car riders eo ee eee 
Interest fund - -- - - 3,365 215,571 
Income account... ------ 584,429 
Interest fund --__-- 1,734,598 1,823,204 
bin a's wk wen 42,683,607 42,608,604) Total......-.-- 42,683,607 42,608,604 





—V. 132, p. 1220, 847] 


Columbia Gas & Electric Corp.—Preliminary Report.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Karnings 
Department’’ on a preceding page. 

hilip G. Gossler, President, says in part: 

Late in the year 1930 the corporation purchased all of the orpatansing 
stock of Howe Oil & Gas Co., Northern Gas Co., Northern Industria 
Gas Co. and Bridge Gas Co., holding various pipe line os ges of ig 
industrial contracts, gas production and unoperated leasehold acreage in 
the Kentucky fields. In connection with this acquisition a majority of 
the stock of erican Fuel & Power Co. was purchased. This latter com- 
pany is a holding meee meg which, through subsidiaries, also owns gas 
production and unoperated leasehold acreage in the Kentucky fields. Two 
of the subsidiaries of American Fuel & Power Co., namely, Inland Gas o>. 
and Kentucky Fuel Gas Corp., had been previously financed principally 
through sales of bonds and notes to the public. Earnings from the opera- 
tions of these companies proved to be insufficient to cover the interest 
charges on these obligations and defaults occurred on interest payments of 
Kentucky Fuel Gas Corp. due Dec. 1 1930, and of Inland Gas Corp., due 
Feb. 11931. Receivers have been appointed for both of these companies. 
On Jan. 1 1931 the holding company, American Fuel & Power Co., de- 
faulted on the interest payment on its notes but up to the present time no 
petition for receivership has been made. Protective committees have been 
organized representing the holders of these defaulted issues. In view of 
the fact that receivers are in control of these operations, the future financial 
and operating plans of these three companies depend on the outcome of 
these receiverships, and their financial reports are not consolidated with 
Columbia System subsidiaries.—V. 132, p. 847, 491 


To Unite Subsidiary Gas Systems.— 

The Pennsylvania Fuel Supply Co. has applied to the New York P. S. 
Commission for permission to transfer its natural gas distribution system in 
Olean and Alleghany, Cattaragus County, N. Y., to the Keystone Gas Co., 


a New York corporation, which joins in the petition. Both companies are 
subsidiaries of the Columbia Gas & Electric Corp.—V. 132, p. 847. 


Danville Traction & Power Co.—Jan. 1 Interest Now 
Being Paid.— 
We have been advised that Jan. 1 1931 coupons in respect of first mtge. 


5s, 1941 are now being paid upon presentation of such coupons to M land 
Trust Co., Baltimore.—V. 132, p. 1220. tints — 


Detroit Motor Bus Co.—Annual Statement.— 

President Niels C. Ortved, Feb. 9 says in brief: 

During the greater part of the year we were operating the Village Utilities 
Co. which the Detroit Motorbus Co. acquired in 1929, as a separate unit. 
{in December, however, for practical reasons it was absorbed in the Detroit 
Motorbus Co. No new lines have been added during the year. 

Statistics Showing Route M ies, i ad * ey Operated and Passengers Carried 
for Year ; 


é ; Suburban 
City Lines. Lines. Total. 
SoS wages cnetthiant 59.6 10i 2 160.8 
Ds ssi Ra ws wes oe dod 482,593 175,621 658,214 
SP ee ee 8,500,947 4,332,268 12,833,215 
lassengers carried .............-... 28,778,768 5,700,176 34,478,944 
Balance Sheet Dec. 31 1930. 
Assets— Liabdilities— 
i ithGos cine nnnnenece $62,545) Accounts payable___________ $103,534 | 
Marketable securities_--_-_-__-_ a99,869| Accrued payrolls, unclaimed 
Accounts receivable_.____-_- 11,129 Wages, checks, &c________ 57,866 
Accrued interest receivable 4,460) Prov. for Fed. income tax-___ 2/500 
Inventory of stores, &c_____¥ 133,094 | Reserves—for depreciation___ 1,703,390 


Cash res. for purch. of equip. 300,000/ Res. for injuries & damages & 








Michigan Mutual Liabil. Co. GURRTIBORNEENs SS ceases. cs 84,280 
—deposit & savings certif_ 2,674) Res. for unrealized profit on , | 
Land contract receivable_--- 2,169 sale of real estate._..___. 542 } 
Property accounts__________- 4,595,106 | Res. for unredeemed tickets ___ 2,000 | 
Franchises and permits_---- 62,265) Capital stock-_-.-..-...... b2,883,970 | 
Def. chgs. to future oper_... 113,257! Rights appl. to fractional shs_ 67 . 
Co.’s stock held in treasury PLN. os nemvinicimenee sick 566,586 | 
ER ER A AR OREN I A $5,405,535 SN ia so 5cioss Astaatase dletihidmaic laces a $5,405,535 


a Market value approximatel 


$102,500. b Represented 
par shares of which ; 


b 
,860 are held in treasury.—V. 126, p.  yeeteeaead mr 


Detroit Edison Co.—Listing of $34,984,000 Gen & Ref. 
Mtge. Gold Bonds.— 

The New York Stock Exchange has authorized the listing of $34,984,000 
general & ref. mtge. gold bonds, series D, 444%, due Feb. 1 1961. 


Earnings.—¥or income statement for 12 months ended Jan. 31 see 
“Earnings Department” on a pr page.—V.132,p 1220. 


Diamond State Telephone Co.—ELarnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Telephone Oper. revenue $1,978,539 $1,850,305 $1,656,241 $1,505,122 
Telephone oper. expenses ] , 35 1,315,352 1,135,268 1,005,879 
Uncoll. oper. revenues __ +929 6,236 8, 5,400 
Taxes assignable to oper. 122,621 132,600 118,740 

Total oper. income... $529,182 $406,096 $379,419 $375,103 
Net non-oper. income... 9,782 40,869 13,390 14,375 

Total gross income... $538,964 $446,965 $592,809 $389,479 
Rent & miscellaneous... 40,156 35,808 34,383 a 
Interest -...... eseecce 130,310 114,057 13,523 ’ 

Net income.......<. $368,498 $297 ,099 $344,903 $353 ,374 
Preferred dividends.... 32,500 32,500 32,500 32,491 
Com. dividends (8%)... 260,000 200, 200 ,000 200, 
Other approp. of income eee ee Leu” °° Basewe 

Bal. for corp. surplus. $70,998 $64,599 $110,655 $120,882 
Shares of com. outstand- 

ing (par $100)....... 40,000 25, 25,000 25,000 
Earn;, pershareoncom. $8.40 $10.58 $12.50 $12.94 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land & buildings. $618,856 $795,808|Common stock .-_.$4,000,000 $2,500,000 
Telephone plant & Preferred stock... 500,000 500, 

equipment..... 7,024,610 6,522,076) Prem. on cap. stock 1,764 1,764 
General equip.... 144,725 141,518) Adv. from system 
Other investments 180,369 + -.-..-.- corporation.... 1,495,000 2,600,000 
Cash and deposit. 45,300 96,456 | Notes... ......--- 139,436 117,939 
Bills receivable... --.---- 1,505| Accounts payable. 123,865 240,290 
Accountsreceiv... 253,989 238,838 | Subscribers’ dep.& 

Materials&suppiles 88,161 72,405 service billed in 
Prepayments.  __. 14,356 17,956| advance__._.-.. 76,963 69,902 
Other def. debits. - 2,324 1,122} Accrued liabilities 
Gt Glee wcoccce 80,150 61,491 
Def. credit items. 14,318 1,744 
Reserve for accrued 
depreciation.... 955,865 885,987 
Reserve for amorti- 
zation of intang- 
ible capital. -_-_-- 20,900 21,093 
DONS bt cdvinwe 964,430 887,476 
EER er oShawea $8,372,691 $7.887,684| Total _...-.-.-- $8,372,691 $7,887,684 





—V. 130, p. 4416. 


Electric Bond & Share Co.—Common Dividend, &c.— 
The directors have declared the regular quarterly dividend at the rate 
of 1% on each share of common stock outstanding, payable (3-200ths 
of a share) in common stock Apr. 15 1931 to holders of record Mar. 7 1931. 
A like amount has been paid each quarter since and incl. caay f 15 1929. 

A similar dividend at the same rate has been declared payable on common 
stock of the company issued after Mar. 7 1931, for common stock of Electric 
anvegens. Inc., under the plan and agreement of reorganization dated Sept. 

Holders of record of common stock of Electric Bond & Share Securities 
Corp. are to be treated for the purpose of this dividend as the holders of 
record of the number of shares of common stock of Electric Bond & Share 
Co., which holders of Electric Bond & Shares Securities Corp. are entitled to 
receive upon due surrender of their certificates. 

Treasurer A.C. of says: “Scrip certificates to be issued for the fractional 
shares to which stockholders will be entitled may be exchanged for cer- 
tificates for full paid shares of common stock when presented in amcunts 
aggregating integral shares but such scrip certificates will be void on and 
after Jan. 1 1940. They wili carry no voting right, dividend or interest. 

The regular quarterly dividend of $1.25 per share on the $5 preferred 
stock of Electric Bond & Share Co. has been deciared for payment on 
May 1 1931, to holders of record Apr. 4 1931. Quarterly dividends of 
like amount were paid on this issue on Aug. 1, Nov. 1 and Feb. 2 last. 

The regular quarterly dividend of $1.50 per share cn the $6 preferred stock 
has been declared for payment on May 1 1931 to holders of record Apr. 4 
1931. Holders of record of preferrcd stock of Electric Bond & Share Co. 
(old company) are to be treated for the purpose of this dividend as the 
holders of record of $6 preferred stock of Electric Bond & Share Co. (new 
company.)—V. 131, p. 3367, 3361. 


El Paso Natural Gas Co.—Depositary.— 

The American Express Bank & Trust Co. as depositary is accepting 
certificates for common stock for deposit, pursuant to the terms of an 
como pproement of the Engineers Public Service Co., dated Jan. 26 1931. 
—V. a . 


Empire District Electric Co.—Earnings.— 


12 Months Ended Dec. 12— 1930. 1929. 1928. 
Gross operating revenue_-___...----- $3,399,606 $3,798,905 $3,543,064 
Oper. expense, maint. & all taxes_._._. «1,770,283 1,920,977 1,820,296 





Net operating revenue_____.-.---- 


$1,629,323 
Non-operating income___.__....--- 37,871 


$1,877,928 
43 ,682 


$1,722,768 
73,307 























od na ase ep omuio $1,667,195 $1,921,610 $1,796,075 
Interest on funded debt_____.------ 656,570 610,718 546,495 
Int. on floating debt & discount----- . ° 813 

Balance carried to surplus_-_--_----. $945,853 $1,249,682 $1,194,767 
Te EE oo he ccc eocoxe 993 ,364 1,038,909 ; ,904 

rg cn cane oe asus $1,939,216 $2,288,591 $2,333,671 
Preferred dividends --..........----- 442,920 442 ,920 442,920 
Common dividends --_-_..-.------- 0,000 ,000 “ 
Reserve for replacements --__-.----- 480,000 422,800 ,000 
Adjustments of accounts__....----- Dr969 Crl110,493 Cr28,157 

ee ee eee $475,327 $993,364 $1,038,909 

x Includes $64,328 for Federal income tax. 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930 1929 

Assets— $ 3 Liabilities— $ 
Pub.util oth prop % preferred stock 7,382,000 7,382,000 

& investments _ . 25,432,034 24,974,239 |Common stock.-- 3,000,000 3,000,000 
Sinking fund ----- 165,170 132,6f,7 | Funded debt----_- 13,128,000 13,129,000 
Re ach wk 275,491 148,674 | Notes payable- --_- 134,500 31,500 
Cust acct rec.... 493,709 456,{/71| Accts payable--- 37,406 32,226 
Accts rec from Accts pay affil 

Ot Bic aanccns 18,172 16,736 companies. ---- 36,185 34,965 
Oth notes & accts Int. & taxesaccr.. 401,997 441,214 

receivable_-__-_-- 36,789 75,474 | Accts. pay. to par- 
Mats &supplies.. 357,465 445,355 ONE 00a otoanes 7a: -  akooke 
Prepd insur , &c- 43,776 13,991 | Custs. & line ex- 
Injury & damage tension deposits 142,520 132,180 

POG Hi cisocey 71,153 70,383 | Reserves__...---- 2,118,520 1,874,871 
Accts rec from Capital surplus... 938,957 938,957 

ee ee ee ae ee 77,476 | Earned surplus_.. 475,327 993,364 
Deferred charges... 1,669,034 1,578,316) 

TOGN. kd wae 28,562,792 27,990.277| Total......--- 28,562,792 27,990,277 
—V. 132, p. 310. 

Empire State Railroad Corp.—Plan Abandoned.— 


The protective committee for holders of the lst mtge. 5% gold bonds 
acuse, Lake Shore & Northern RR. announces that the plan 
y the committee, dated as of Feb. 20 1929 (see V. 129, p. 128) 


of the 8 
adopted 
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one submitted to the certificate holders shortly after that date, providing 
in substance for the purchase of the premises subject to the as 
securing the above bonds | the committee on behalf of the cate 
holders, =. sae the formation of a new company to own and operate the rail- 
abandoned by the committee. The committee further states: 
wn perience in the operation of the railroad since the promulgation of 
and study of the results likely to be attained by a continuance of 

mr operation have convinced the committee that a new com 
for such p could not earn the o @ of the holders of the property, 
and that it therefore a the interests of the holders of the bonds that 
th emises be liquidated and the proceeds of such liquidation 

he bondholders ye _ - 

a summary o e results of operation for the five ie'no 
O80 and the committee is convinced that mere no 
ground to expect that the results of operation in the future will be 

m those of the past: 


Statement of Earnings for Years 1 to yf 
fs of “Lake aoe Ses © Nook RF 1930 Incl. 











1927. 1928. 1929. 3980. 
Gross earnings__.......- $628,553 $476,498 $425,774 $400,866 $314,449 
Operating expenses -_--_-__-_. 514,898 403,625 365,013 348,165 308,792 
Net earnings---.__._.- $113,655 $72,873 $60,760 $52,701 ,657 
Pe ekinatbnekaudannee 40,372 33,132 26,513 24,807 $3 587 
Net after taxes__._..___ 3,283 $39,741 $34,246 $27,893df$18,930 
Non-operating revenue... 6,570 5,728 1,666 . ttt td 429 
Net applic. to bond int. $79,853 $45,469 $35,912 $29,306df$18,501 


The committee has determined, therefore, upon the follow- 
ing plan in the place and stead of that abandoned: 


That the committee will, upon the sale of the mortgaged premises in the 
pending action to foreclose the mortgage securing the ae bg either (1) ac- 
quiesce in the sale of the mo premises to any purchase thereof who 
will pay a price therefor which the Soumaanees deems it to the interest of 
the certificate holders to accept, or, (2) in default of such a sale, purchase 
the m remises on behalf of the certificate holders and liquidate 
the same, and (3) as the case may be, either receive and collect the proceeds 
= such sale —— to the payment of the bonds represen by the 
mmittee and any other mon pian ——_ to such payment, or of such 
liquidation, and in either case tribute the same subject to ali deductions 
or disbursements ts necessary or proper to be mad 
the above purposes, the rs ttee will exercise any and all of the powers 
and authorities vested in it by the said protection agreement. 
Certificate holders will be deemed to have acquiesced in the foregoing 
plan unless ng Sew dissent therefrom in the —~ ane provided in the pro- 
inion of the ndholders’ Pomc agreemen 
The committee consists of Albert % Merrill, Daniel P. ig ey -— 
Harold C. Beatty, with Frederick W. Barker Jr., 201 So. Warren 


Syracuse, N. Y., etary. The depositary is First Trust & Deposit Ge. 
Syracuse, N. Y.—V. 129, p. 128. 


Engineers Public Service Co.—Electric Out tput 
electrical output A A aps month of anuary ary 1931 of 


e therefrom, and that for 


The yA, r 
172 209.0 ht decrease corresponding figure Pd the 
previous year ra 173,117,000 kwh, A dedine of 8% in the Puget Sound 
Serritory Was offset fe te te increases in the Gulf States properties.—V. 132, 


Patrmount Park Transit Co.—New Director.— 


Wm. Fulton Kurtz has been elected a director to ucceed Charles A. 
Porter Jr.—V. 132, p. 1029. 


Federal Power & Light Co.—Smaller Dividend.— 

The directors have declared a dividend of 50 cents per share, payable 
Feb. 16 1931 to holders of record Jan. 31. Previously, the company made 
quarterly distributions of 6244 cents per share.—V. 129, p. 332 


Foreign Power Securities Corp., Ltd.—Zarnings.— 
12Mos.End. 12Mos.End. 18Mos.End. 




















wee Oct. 31 ‘30. Oct. 31 ‘29. Oct. 31 ’28. 
INS si a6 ts th 0:bk nee eb abiekiaaeniaealcainde $556,788 $520,093 $341,040 
Profits from investments realized--.. 241,299 416,887 122,821 

aes eT $798,088 $936,980 $463 ,860 
EE LEE LE OLEAN 58,530 42,533 15,746 
2 | SERS Pans Pet eae 4,098 2,83 »724 
EERIE eR PIE SE: I 300,000 134,950 9,073 

NR EP NN ncn cows snntnun $435,460 $756,665 $434,318 
Surplus brought forward_...---.--. 563 ,435 See |. 2. knbake 

Ee Se $998,895 $904,203 $434,318 
Dividends on preferred stock--....-- 00,000 300,000 86,7 
Dividends on common stock__------. Se: ~~ dietaane  ~ ° mpeibaglaen 
Prov. on account of income tax --_--- es!  aeaeticees: «2° > sgeennanamaas 
Discount on bonds... .......-..... 16,250 See)... ‘austen 
CY CRD... ccccccevakatne” = Ueddabe 23048 sanebe 

Surplus carried forward__.....--- $507 ,644 $563 435 $147,538 
MPEGS OO GOIMOR. 2.0. n ei cicccns= $1.09 $3.65 $1.18 

Balance Sheet Oct. 31. 
1930. 1929. 1930. 1929. 

Assets— $ Liabilities— > Ss 
Invest’ts at cost.a11,598,342 11,385,949) Ist coll. trust con- 

Cash and callloans 1,280,368 2,374,470 vertible 6s... 5,000,000 A 
Bills receivable... 166,271 - ---- Ree 747 ,024 
Accrued interest - - 78,753 94,744| Bond int. accrued. 125,000 125,000 
Prepaid accounts- 2,809 11,917 | Preferred dividend 75,000 75,000 
Discount on bonds 292,500 308,750 | Accounts payable- 1,400 5,370 
Provision on acct. 
of income tax_-- Sonne éeseme 
Preferred stock... 5,000,000 5,000,000 
Common stock and 
aE b3,167,645 3,223,435 
yo 13,419,045 14,175,829 TR iis tse ote 13,419,045 14,175,829 





a On the basis of quoted market prices, and including certain unquoted 

oreign securities at cost, the value of the corporation’s investments at 
Oct, $3 300"), Soe $11, 913,020. b Represented by 125,000 no par shares. 
“— Dp 


Green Mountain Power Corp. —Sales.— 
Calendar Years— 


1930. 1929. 
SOR Rc aninncs nbxbnkbbanabseashewe 42,408,365 44,606,574 
GR Fo ha cst edcutincagnnddoninGacee 176,796,100 176,616,600 


—V. 131, Dp. 3367. 


International Public Service Corp.—Further Activity 
Not Contemplated During 1931.— 
This company, jointly owned by the Federal Water Service Corp. and 
J. G. White & Co., Inc., was formed for the primary purpose of acquiring 
water and electric pro ies in foreign countries. This development, 
however, has been ind tely postponed pending the return of financing 
conditions favorable to such an enterprise. The purchase of one property 
in Jugoslavia was completed because its stable mane i made it appear 
attractive and its small size presented no financing 

Further activity on the part of the International Public ‘Service Corp. 
is not contemplated during the year 1931, it is announced.—V. 132, p. 849. 


Keystone Telephone Co. of Phila.—Earne. of System.— 
12 Mos. End. Dec. 31. 1930. 1928. 1927 








Gross earnings. _.-.---- $2, 184,010 $2, 798. 360 $2,152,563 2,097 189 
Oper. exp. & taxes__--- 1,090;435 1,098/237 1.105.809 1,079,412 
Net earnings-_--_---- $1,093,575 $1,095,123 $1,046,754 $1,017,777 
Less—Interest charges--_ 634,173 623,071 595,267 560,545 
= Dalene... se caw 9,402 «$472,052 $451,487 $457 ,232 


lance $45 
x Available for dividends, surplus and reserves.—V. 132, p. 1030. 





reg ry W zation Co.—Bonds Sold at Auction.— 
a te) oston, auction Feb. 1 1st consol. 
5s, dus March 1 1931 in lots of $400,000. $415 Con sn 8400-000 ue 20% 


flat hese treasury bonds, according to the company’s annual report for 
1930, were pledged as collateral for bank loans. company’s p. 1030. 


Laclede Gas ) Light ¢ Co.— Smaller Dividend .— 
a directors ha a quarterly dividend of 2% on the common 


i fae 16 to holders of record Mar. 2. 
cape 1928— gaye 1930, the gies made quarterly distributions 


the years on this issue.—V. 132, p. 


Lone Star Gas Corp.—Dividend Ruling.— 
The Committee on Securities of the Pittsburgh Stock Exchange has ruled 
that common stock shall sell ex-s , dividend on Feb. 27, one share of 


amon stock for every seven shares of common stock held on that date.— 
- 132, p. 1221. 


Memphis Natural Gas Co.—Annual Re ih ex 
The annual report reveals that the company Md extend its pipeline 
—- ome = B og ag Tenn., approximately 1 
gross revenues for 1930 of $1, Corse "853, n_increase 
,, and soa balanee before charges amounting to $878, 696, a 
"Gas sales were 9,148,245,400 cubic feet, an increase 


Of Sere the year the com oy redeemed the entire amount of its oe gee 
lst m bonds, tota ,300,000, retired 750 shares of 

sold 320, shares of its common stock and inaugurated a divi end policy 

ro the common stock.—V. 132, p. 849, 310. 


Mexico Tramways Co.—Interest Payment.— 

On and after March 1 1931, coupon No. 36, dated Sept. 1 13. — 
from the gen. consol. Ist mitge. year 5% ld bonds, will be 
the Bank of Montreal, Toronto, Montreal or ndon, England, or at the 


Pas. of wy * aaa of Montreal, New York, at the holder's option.— 
D. 


pia ie Bell Telephone a ee 
Calendar Years— 


1930. 1929. 927. 
Telephone oper. revenue $41,502,997 $41, 102, 593 $37. nite 824 $33. 178, 013 
Telephone oper. expense 30,579,662 28,930,849 25,221,512 22'513,580 


























Net tel. oper. rev___.$10,923,335 $12,871,744 $11,820,312 $10,664,433 
Uncollectible oper. rev _- 535,166 222,083 221,212 ¢ 
BUS nate kc wiandnaes 4,104,311 3,840,598 3, 725, iia 3,181,415 

Operating income.__. $6,283,858 $8,809,063 $7,873,986 $7,253,608 
Net non-oper. revenues_ 368,010 252,224 337 ,006 391.436 

Total gross income__-_ $6,651,868 $9,061,287 $8,210,991 $7,645,045 
Rent & misc. deduc’ns--_ 621,969 586,331 318,824 ’ 
Interest deductions- -_~.- 2,472,217 2,462,246 1,503,461 2,459,381 

Net income___._. $3,557,682 $6,012,710 $6,388,706 $4,872,862 
Dividends ________._.- 5,000, 6,800,000 6,800,000 4,000,000 

Balance, deficit. _...- $1,442,318 $787 ,290 $411,294 sur$872,862 
Shares of capital stock 

outstanding (par $100) 850,000 850,000 500,000 
Earns. per sh.on cap.stk. 108323 23 $7.07 $7.51 $9.75 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— x $3 
Land & bldgs.__ 22,684,655 19,602,844] Capital stock...110,000,000 85,000,000 
Telephone plant | EEE 1, iy 1,472,400 

& equipment_151,619,355 139,898,383| Land contracts- 76,597 99,044 
Gen'lequipment 3,510,161 09,627| Advs. from sys- 

Inveat. securities 522,663 439,740 tem corps.... 38,790,000 49,167,386 
Advs. to system MOUS si ikichne 2,540,038 1,899,584 
corporations. ....-- 16,000} Acc’tspayable.. 2,142,029 3,441,525 
Miscell. invest _ 394,985 50,820] Subscr’s’ depos. 
Cash & deposits_ 642,296 651,754 & service billed 
Marketable secs. 25,161 15,478 in advance... 1,228,786 1,354,521 
Bills receivable_ 239,138 255,546 | Accr’d liabilities 
Ace’tsreceivable 4,151,169 4,313,514 not due..-_-.-. 4,284,378 4,136,577 
Mat’ls & suppl’s 74,026 1,596,870 | Def’d cred. items 483,786 376,741 
Accr’d income, Res’ ve for acer’d 

not due...... 11,303 7,098| depreciation 21,282,222 19,367,995 
Sink. fd. assets 3,538 3,897 | Res’ve for amort. 

Prepayments. -- 331,074 331,536] ofintang. cap. 48,997 47,578 
Oth. def’d debits 86,064 82,195| Corp. surplus... 2,570,445 4,111,951 

TOME cctunex 184,895,589 170,475,303! Total -....-- 184,895,589 170,475,303 

New Director.— 

R. Perry Shorts, attorney and regent of the University of Michigan, 
has been das ted a director.—V. 131, p. 3205. 


Midland United Co.—Quarterly Dividends.— 

The directors have declared the regular quarterly dividend (No. 4) of 
75c. in cash on the conv. class A preferred stock, or, at the option of the 
holder, 1-40th of a share of common stock, in addition to the r 
quarter] dividend of 114% in stock on the common stock, both parable 
——e 4 to holders of record Feb. 28. Dividends of like amount have 

been pela pate on the common since and including Dec. 1929.— 
p. 1031 


a Power & Light Co. (& Subs.).—Earnings.— 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 














Cotenier Lp, hee j 1930. 1929. 1928. 
é , nies— 
onus aan “eae Rea eee $80 375.509 om. 979,244 o78. 259,372 
Operating expenses, including taxes__ 44,029,658 44,671,293 4,092,884 
Net a eee ae $36,345,851 $36,307,951 $35,166,488 
=... 1'493.048 ~ 1600.795 1,035,063 
Wee AS 7 nc en wkde ena $37,838,899 $37,908,746 $36,201,551 
Interest to public and other deducts - - 12 ‘683.469 12,614,827 12, 181 
premeeres @ Me goon to hee gr sie cath 5,750,673 5,601,975 5,016,422 
Ww! and replacemen eprec. 
‘apere Fae Phintgg SPT EES isi 5,900,972 5,985,053 6,295,793 
Proportion applic. to minority ints_ - - 65,855 92,547 101,384 
ce mune ts $13,437,930 $13,614,344 $12,697,771 
National Power & LightCo.— 
—~} ~ of mg cos. seruings applic. 
to tional Power so. (as 
shows SOUS Scace a oe - Sc eae 13,437,930 13,614,344 12,697,771 
OG TRIE on Sis cin nes canine 461,652 905,872 323,961 
TO ee i out in $13,899,582 $14,520,216 $13,021,732 


Expenses of Nat. Power & Light Co-- 230,175 247 ,095 141,167 








Int. deducts. of Nat.Pow. & Lt.Co-- 1,039,375 716,031 634,661 
ESR aad oleae ae De $12,630,032 $13,557,090 $12,245,904 
i peel aera nal 1 792,631 1,759,588 1,759,588 
Divs, Peid on com. stock of National 449,235 5,426,610 4,572,285 
A ial REDE eta eo $5,395,166 $6,370,893 $5,914,081 


—vV. 131. p. 4216. 


New England Telephone & Telegraph Co.—Stock.— 

The peta gee on Feb. 17 approved an increase in the authorized 
capital stock to $200,000,000 from $150,000, . No immediate financing 
is contemplated, it was announced.—V. 132, p. 1022. 


New Jersey Power & Light Co.—Bonds hootied, — 
The New Jersey P. Commission has granted the companys authority 
to issue $5,972, 400 of let mtge. 444% bonds, due 1960 p. 310 
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New York Edison Co.—New Chairman, &¢c.— 

Floyd L. Carlisle, Chairman of the Niagara Hudson Power Corp., has 
een elected Chairman of the board of the New York Edison Co., to succeed 
the late Nicholas F. Brady. 

Frank W. Smith, Vice-President and General Manager and a director 
of the United Electric Light & Power Co. and Chairman of the board of 
the New York & Queens Electric Light & Power Co., has been elected a 
Vice-President of the New York Edison Co.—V. 132. p. 1222. 


New York Telephone Co.— Acquisition .— 

The I.-S. C. Commission Feb. p epores the acquisition by the company 
of the telephone properties of Alf ‘arnett, doing business as the Farnett 
Telephone Co. ‘The territory served b 
miles from the City of Syracuse, and enerally rural in character with 
the tion of the section around Otisco Lake, where there is considerable 
cottage development, and with the exception also of the Village of Camillus 
which has a population of about 1,000. The vendor's system is conn 
with that of the New York company. which gives his subscribers access 
to the Bell toll lines.—V. 132, p. 1222. 


North American Co. (& Subs.).—EZarnings.— 
Preliminary Consolidated Income Statement (Including Subsidiaries). 


the vendor's plant is from 8 to 15 














12 Mos. End. Dec. 31:— a is sage. —" wr be 
Gross earnings. --..-.---.- 133,751,380 147.779,869 135,551,899 122,166,834 
Op. exp., maint. & taxes 69,838,439 76,451,594 71,152,647 65,308,621 

Net income.....-..-- 63,912,941 71,328,275 64,399,252 56,858,213 
Other income-_-.....--- y7,461,528 y4,553,757 4,290, 3,022,715 

Total income-...---.-- 71,374,469 75,882,032 68,690,188 59,880,928 
Interest charges_-.---- 16,975,758 18,630,754 18,243,609 17,775,8 
Pref. divs. of subs-_----- 9,437,285 10,463,963 9,961,982 8,966,740 
Minority interests _- -- -- 1,864,133 2,360,812 1,807,180 1,401,795 
Res. for depreciation... 14,274,173 15,619,678 14,274,664 12,481,932 

Net income-_----.--- 28.823,120 28,806,824 24,402,753 19,254,647 
Preferred dividends... 1,820,034 1,820,034 1,820 ,032 1,820,022 
Common dividends -.--- 5,947,487 5,353,019 4,806,550 4,341,772 

Total surplus after all 

divs. and reserve... 21,055,598 13 ,092 ,853 


21,633,771 17,776,172 
5,603 ,839 ’ 


Shs.ofcom.outst.(no par) 6,185,384 
Earns. per sh. on com_. $4.36 


x Excludes gross earnings, operating expenses and all other details of 
income accounts of California subsidiaries from June 12 1930 to Dec. 31 
1930, and includes in other income the proportion applicable to that iod 

actual dividends only on common stock of Pacific Gas & Electric Co. 
receive. in consideration for North American interests in such subsidiaries. 
y Includes $1,188,789 stock dividends of non-subsidiary companies taken 
ay amount charged in respect thereof to surplus of issuing posmpany in 
1 and $509,582 in 1929, also $74,921 proceeds from sale of stock divi- 
dends in 1930 and $32,466 in 1929. 


A statement accompanying the report says: 

The earnings for 1930 are slightly in excess of the earnings for 1929 and 
are equal to -53 p share on the average number of shares of common 
stock outstanding during the year 1930, compared with $5.03 per share in 
1929. Aporopsiations for depreciation reserves equal 10.67% of gross 
earnings for 1930 compared with 10.57% in 1929. 

Gross earnings of $133,751,380 reflect the elimination for the last 6% 
months of 1930 of the gross earnings of the former California subsidiaries 
which were sold to Pacific Gas & Electric Co. on June 12 1930. The in- 
crease in other net income reflects the inclusion for that period of dividends 
on the common stock received from Pacific Gas & Electric Co. 

In accordance with its established practice, as pointed out from time to 
time, company does not include in consolidated income the undistributed 
earnings applicable to substantial interests in the Detroit Edison Co., 
» North American Light & Power Co. and Pacific Gas & Electric Co. 

e preliminary consolidated income statement for the year 1930 is sub- 

2. to competion of verification in the course of the audit now in progress 
Price aterhouse & Co., auditors. Final consolidated income state- 
ment and consolidated balance sheet, with general review of 1930 operations, 


will appear in the annual report to the stockholders to be issued durin 
March V. 132, p. 1031. 4 


North Shore Gas Co., Chicago.—Bonds Offered.— 
Central-Illinois Co., Chicago, recently offered $1,000,000 
Ist mtge. 5% gold bonds, at 9914 and int. Bonds are dated 
Feb. 1 1912 and mature Feb. 1 1937. 


Data from Letter of Vice President W. A. Baehr, dated Feb. 2. 


Business, Terri Served, and Property.—Gas for domestic, industrial 
and commercial use is supplied by the company in 33 communities situated 
in the suburban district north of Chicago. During the past year over 
1,465,000 ,000 cubic feet: of were sold to 25,150 consumers in a territory 
em g approximately 275 square miles and having a pulation of 
over 106,000. The suburbs furnished with gas service are directly north 
of and within a radius of 60 miles of the city limits of Chicago, and com- 
— one of the most rapidly growing suburban areas in the country. 

ice is furnished to such well known communities as Winnetka, Hubbard 
Woods, Glencoe, apend Park, Lake Forest, North Cees. Waukegan 
and Libertyville. his segien with the exception of euhoges and 
North Chicago, which are chiefly industrial centres, is mainly a high-class 


4,514,863 
$3.86 


ential area. 
Capitalization as of Nov. 30 1930 (Giving Effect to Proposed Financing). 
First m 5% gold bonds (including this issue)_......_ -_- ,000, 
Dan geakerted peck ene onan Onctodin ob cin paggeaunnpe +3 °982;600 
Common stock 


.-—Bonds will constitute a first mortgage on a gas generatin 
plant with a ane of 8,000,000 cubic feet a day, five gas holders an 
Over 496 miles of mains. The net sound depreciated ‘value of this property 
as at June 1 1930, plus subsequent additions at cost totaled approximately 
$3-£08.000. or $2,100 for each $1,000 Ist mtge. bond, on the basis of 

,000,000 of such bonds proposed to bs outstanding. 
Earnings for the 12-Month eke Ended Dec. 31. 





28. 1929. 1930. 
Gross income. --_--..._...-....___- 1,676,4 : 
Operating expenses, maintenance and . are. eee 
taxes (other than Federal taxes) but 
excluding depreciation ___._______ 1,130,946 1,218,860 1,264,310 
Net earnings.-._........______ $545,506 55.786 575,429 
Annual interest requirements on $4,000,000 Ist TR gy $300,000 


The net earnings for the calendar year 1930 as shown above equal over 
2.87 times the annual interest requirements on $4,000, lst mtge. bonds. 

Purpose.—Proceeds will be used to reimburse the company in respect of 
pgp made for additions and (or) betterments and fer other cor- 

Management .—Company is controlled b 
and is under the management of the V 
—V. 129, p. 474. 


Oklahoma Natural Gas Corp.—Hearings on Rates.— 

On Feb. 17, the District Court for the Western District of Oklahoma 
issued an order LA oe mar the Oklahoma Corporation Commission from 
enforcing the provision of the Commission's recent temporary order reducing 
rates of the Oklahoma Natural Gas Corp. A hearing on this restraining 
order will be held on Feb. 27 and the corporation expects that the District 
Court will then issue a temporary injunction setting aside the temporary 
order of the Commission. 

The net effect of such an injunction would be that present rates would be 
continued until the rate case now before the Corporation Commission is 
finally settled. ‘The corporation's officers and counsel stated that this 
rate hearing is progressing satisfactorily.—V. 132, p. 1222. 


Oregon-Washington Water Service Co.—Municipal 
Ownership Election Declared Invalid.— 
On Feb. 9 1931 the Circuit Court at Salem, Oregon, conducted by 


Judge G. S. Hill, handed down a decision declaring invalid the election, 
in which the City voted a bond issue to purchase the Salem water works’ 


North Continent Utilities Corp., 
m. A. Baehr Organization, Inc. 





mee 


, acquired (except securities acquired subsequent to 





properties of the above company. The election was held invalid on the 
grounds that the initiative petitions were not filed by the Recorder within 
time provided A ordinance. This means that the situation is the same as 
before the election and Salem will continue to be served by the Oregon- 
Washington company. 
new election is held it is 
—V. 132, p. 493. 


Pacific Gas & Electric Co.—Sells $1,664,000 of Ist 
Preferred Stock in January.— 


The company reports over-the-counter sales of its 5 4 % 1st preferred stock 
in Janueey amounting to $1,664,000. Sales averaged $1,125 per pur- 
chaser and were almost wholly confined to investors living in the territory 
served by the company. 


Great Western Power Co. Holders Exchange More Than 
$2,600,000 of Preferred Stock.— 


More than $2,600,000 par value of Great Western Power Co. 6% and 7% 
preferred stock was exchanged for the Pacific Gas & Electric Co.'s 1st pref. 
stock in the first week after the offer was made, it is stated. The offer ex- 
pires Feb. 28. The Pacific company anticipates that practically all out- 
standing stock will be exchanged and that the remainder will be liquidated 


at par. 

J ’ctroular will shortly be mailed to holders of class A 7% preferred stock 
of the Feather River Power Co. offering them the right to exchange one 
share of this stock of $100 par value for four shares of Pacific Gas 54% 

referred stock of $25 Et value. Feather River preferred is entitled to 
3 100 a share in liquidation and proceedings toward this end will be brought 
upon expiration of the exchange offer. 


Listing of Additional Common Stock.— 

The New York Stock Exchange has authorized the listing of 567,422 
additional shares (par $25) common stock on official notice of issuance and 
payment in full, pursuant to offer to stockholders, making the total amount 
of common stock applied for 6,254,957 shares. 

Common stockholders of record Jan. 26 are given the right to subscribe 
at par ($25) to additional common stock equivalent to 10% of their holdings 
of common stock. : 

Subscriptions can be made on or before March 11 1931to the company’s 
stock transfer office, 245 Market St., San Francisco, or to the Bankers Trust 
Co., 16 Wall St., N. Y. City. Payment for stock may be made either in 
full with the subscription, not later than March 11 1931, or, at the option 
of the subscriber, in installments as follows; $5 per share with subscription, 
and four additional installments of $5 per share each, due respectively 
May 11, July 11, Sept. 11, and Nov. 10 1931. Any or all installments 
may be paid prior to the maturity thereof. 

Company will pay interest on subscription payments at the rate of 6% 
per annum until full payment has been made, and, thereafter and until 
the issuance of full-paid stock certificates, the company will pay the 
equivalent of dividends at the rate of 8% per annum on the par value of 
the purchased stock. 

Proceeds from the sale of the stock will be applied toward the cost of 
additions and extensions to the company’s properties. Major | hp nara 
now under construction, or upon which work will be started in the near 
future, include the Mokelumne River hydro-electric development, which 
will ultimately add approximately 828, h.p. to the company’s generating 
capacity; the enlargement and modernization of its steam electric generat 
plant in San Francisco, which will — of increasing the capacity 0 
this plant to 300,000 h.p.; the building of an additional natural gas pipe 
line of large capacity from Milpitas to San Francisco; and the general 
enlargement of the company’s transmission and distribution facilities to 
meet the constantly increasing demands of its business. 


Consolidated "Income Account—12 Months Ended Sept. 30 1930. 
Gross earnings, including miscellaneous income-_-_-_-..-...---.-~- $72,481,68 


Operating expenses, rentals, taxes (excluding Federal taxes) 
and reserves for casualties and uncollectible accounts 30.514 .576 
11,763,657 
8,754,085 


Public relations in Salem are now such that if a 
believed that the results may favor the company. 


ET Ci hn ei Ca Seanad header bedennnawaaede es 
Bond interest and discount 
Reserve for depreciation 


IE pie ih Soe dn bw RE Te Som cq cc wees ccnceses a oo $19,510,391 
Deduct: Earnings of subsidiary companies prior to acquisition 88,692 
OD: 66 Mh dba de dn cig uovepcssovecbhaawetks $19,421,699 
DRS Gb DORIS OF Fv widen ccc wn cccccccncccbessccucs 19, 665 
i Pt 6266 thot chi nekeeeeeitnaennnatha eb ow $39,159,364 
Adjustment account earnings of sub. cos. since date of acquis_- 48 
Te CONTE OU NON GIN nb cd ccc ccnccncccdcccumctancsescs 156,827 
ee NS SE es et aoe ,890, 
en Gt ED GN Ss Si an cccocwereonecseeaneen 8,567 478 
DI DEED 6 RAG EtwkRbaS ct desdsndiaradecsuneasnas 8, 
Surplus as per balance sheet (earned) ---.....----.--------- $24,535,807 
Per cent earned on average outstanding common-_-_-_-...--.---- 12. 
Equivalent to average earnings per $25 share of__._...-..-.-- $3.16 
Note.—The foregoing statement includes the earnin of the Great 
Western Power Co., San Joaquin Light & Power C . and Midland 


Counties Public Service Corp. merely from the date of acquisition by the 
Pacific Gas & Electric Co. on June 12 1930. 

The Governors of the Los Angeles Stock Exchange have approved the 
application of this company to list 567,422 additional shares of common 
stock which is to be sold to stockholders under terms of the rights offer 
recently announced. Total common shares now listed are 6,262,439 of which 
5.674.413 were outstanding at the close of the year.—V. 132. p. $50. 


Pennsylvania Water & Power Co.—Bonds Offered.— 
Chase & Co., Boston; Joseph W. Gross & Co., Philadelphia; 
Minsch, Monell & Co., Ine. and Aldred & Co., New York, 
are offering an additional issue of $3,500,000 Ist ref. mtge. 
gold bonds, series B, 444% at 96 and int., to yield 4.72% 
Bonds are dated March 1 1928; due March 1 1968. 


Data from Letter of Chas. E. F. Clarke, President of the Company. 

Business.—Company owns and operates on the Susquehanna River 
at Holtwood, Pa., a hydro-electric power development consisting of one 
of the largest low head water power plants in the United States, of 150,000 
h.p. capacity, together with an adjacent steam generating station burning 
pulverized coal and having a present capacity of 30,000 h.p., which is 
capable of being increased to an ultimate capacity of at least 135,000 h.p. 
This steam station, together with all the other assets of the Holtwood Power 
Co., a wholly owned subsi , Was acquired in 1927. Company, under 
contract with the local light and power “ge supplies a large portion 
of the electric current used in Baltimore, Md., and York, Pa.; also nearly 
all of that used in Lancaster, Pa., and vicinity and in Coatesville, Pa., 
and vicinity. The total population served by these customer companies 
is in excess of 1,380,000. 

In co-operation with the Consolidated Gas, Electric Light & Power 
Co. of Baltimore, the company recently has caused the Safe Harbor Water 
Power Sere. to be organized to develop water power at a site on the Sus- 

uehanna River approximately eight miles north of the present Holtwood 

evelopment. Excellent progress is being made in the construction work, 
calling for an initial installation of approximately 255,000 h.p., and it 
is expected that four of the initial six generating units will be in operation 
in the spring of 1932. 


Capitalization— Authorized. Outstanding. 
1st mtge. (closed) 5% bonds due 1940--_x$12,500,000 $11,212,000 
First refunding mortgage bonds --_---- 50,000 ,000 y11,250,000 
Capital stock (no par value) -----. -- 540,000 shs. 429,848 shs. 

x Of which $1,288,000 retired by sinking fund. y Series B, 4%%, 


due March 1 1968 (including this issue). 
Security.—Upon completion of the present financin, 
bonds and the $11,212,000 1st (cl ) mtge. 5s due Jan. 1 1940, will con- 
stitute the sole present funded debt of the company. The first refunding 
mortgage covers all the company’s property now owned or hereafter 
Oct. 1 1923, other 
than securities m7‘e the basis of issue of additional bonds). The book 
value of the company’s fixed assets as of Dec. 31 1930, including certain 
securities, was $31,836,060, a figure greatly below the depreciated replace- 


$11,250,000 series B 


ment value of the properties. Company's total bonded debt upon com- 
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n bP present financing will be at the low rate of $124.79 per 

Purpose.—Proceeds will reimburse the treasury in part for expenditures 
made in extensions to plant, property and uipment, other propert; 

acquisitions and the retirement of certain of the endortying bends ° sires 


Earnings for Calendar Years. 


i 





sale of tubes to its licensees. 
these licensees were obliged to use the tubes man 
Corp. and its affiliated compani 


in Delaware, granted the preliminar 


t was held, was intended to give the Radio Corp. a monopoly over the 
nder the patent agreements, it was 


ufactured by the Radio 


ed from the Federal bench 
y injunct oe Pep 9 1928, ordering the 


es. 
Judge ho has since r 


Hugh M. Morris, w 


companies to discontinue the ‘‘pooling eements. 

- x Gross Net Earnings Bond pete aya mrhe. Radio Corp. appealed to the ‘higher court, which upheld Judge 

me es ey : tee wer I O4 938 a Belen. In November 1929 the lower court made the injunction permanent, and 

eaten a 2°00347 i. "400 : 2°72 "256 at that time Judge Morris held that the companies had violated the Clayton 
923 PORN 2,124,428 1,530,024 548.150 2.79 981 "874 Act by the insertion of the ‘‘tube clause”’ in contracts with manufacturers 
924 ------ 2686. 1912107 648.133 2.95 ,263.974 | 2d dealers. The Radio Corp. again appealed. 
— Bemee Bitter HRT Sr tr os erate Judge Buffington’s written opinion was as follows: 

, 927 As Hoe 4,103, 65 2°480 088 90 f 274 1.574. The e Forest Radio Co. filed a bill against the Radio . of America 
ieee 4.388.087 2'853 060 ‘ 3°34 1/998. in the court below, pra that a certain contract made the latter 
| eatapecae 4.755.757 3'069.683 840'200 3°65 3'999'4 company with certain other companies was a violation of the Clayton Act. 
980 ae AOS | SMORIO 807.975 | 3.58 2:12 G44 | (9 O4 preliminary hearing thes. cours filed sn, opinion printed at 24, Fed. 

x adjustment for river flow through equalization reserve. he , on. 
represent the consolidated statement of the company asa the Gor to this Court, which, in an opinion reported at 28 Fed. 


Pat neues, Co. fe h od pan 
oltw: ower Co. for that period, the assets of the latter com 
having been acquired in that year. i 


Net earnings for the past five years have avera 


more than 3.2 times 
interest charges on bonds then outstanding, an 


for the year 1930 net 


(2) 
— was a violation of the Clayton Act, one member of the Court 


after such hearing, filed an 


- appeal 
Ba7, affirmed the action of the lower court and held the contract in 


enting. 
Thereafter the case proceeded to final hearing in the lower court, which, 
inion recorded in 35 Fed. (2) 962, making 


° 
earnil amounted to more than three times interest charges on the con- | the injunction permanent. Wnereupen the present appeal was taken to 
Pany’s entire fu debt, including this issue. In no operating year | this Court. 
since the organi n of the conpane in 1910 have gross earnings and As we view it, two questions are here involved. First, will this Court 
net earnings after taxes failed to show a substantial increase over the | adhere to the conclusions announced in 28 Fed. (2) 257, and, second, were 
corresponding earn for the preceding year. there any facts developed on final hearing in the court below which would 


a. present market  poanas the company’s outstanding — 
has an aggregate value of over $26,000,000. Dividends have m 
paid without interruption from 1914 to date upon the company’s capital 
outstanding from time to time, the present disbursement being 
at the rate of $3 per share annually. 
Sinking Fund.—Commencing Oct. 1 1933 the company is obligated to 
make annual payments to the trustee as a sinking fund for the retirement 
of these series B bonds.—V. 132, p. 1022, 493. 


Portland General Electric Co.—Listing of $40,000,000 


Ist & Ref. Mige. 44%% Bonds.— 


The New York Stock Exchange has authorized the listin 
lst & ref. mtge. gold bonds, 444% series, due Sept. 1 1 
offering in V. 131, p. 1565.) —V. 132, p. 1223. 


Public Service Co-ordinated Transport.—Larnings.— 


of $40,000,000 
(Compare 











Calendar Years— 1930. 1929. 1928. 
Operating revenues................ $29,565,070 $34,732,658 $34,719,509 
Operating deductions._.......---- 25,937,268 28,588,849 29,268,099 

Operating income. ---.....-.---- $3,627,802 $6,143,809 $5,451,410 
Non-operat Pe as: on eae catecaratiate vee 145,463 144,166 150,842 

RS Sear ceie es Praeeey | $3,773,265 $6,287,975 $5,602,253 
Income deductions (int., rents, &c.)-. 6,765,202 6,531,227 5,779,373 

I I a i ae Ta cin tes Spinto whe $2,991,936 $243 ,251 $177,120 


—V. 131, p. 4055, 3877. 
Public Service Electric & Gas Co.—Earnings.— 

















Years End. Dec. 31— 1930. 1929. 1928. 1927. 
Operating revenue_ ---_- $97,517,662 $94,286,063 $87,543,468 $79,636,301 
. @xps. and taxes -_ 52,199,919 51,290,088 48,121,479 45,341,161 
Retire. exps. (depre.,&c.) x6,390,355 7,845,147 8,644,069 7,422,273 
Operating income --..$38,927,387 $35,150,828 $30,777,921 $26,872,868 
Non-operating revenue. 2,623,771 3,124,008 3,418,524 3,001,893 
Non-oper. rev. deduct-- ,305 29,200 37,184 23,883 
Non-oper. income..-.. $2,594,466 $3,094,808 $3,381,340 $2,978,010 
Gross income- -.---- $41,521,854 $38,245,637 $34,159,261 $29,850,878 
Bond int., rentals and 
miscell. int. charges.. 10,423,513 9,698,223 10,079,024 10,725,053 
> acct. adj. of sur- 
Plus accts. (excl. divs.) Cr.284,997 Cr.718,166 Cr.4,186 Dr.47,005 
See $31,383,339 $29,265,580 $24,084,423 $19,078,819 
3e cum. pref. stock divs. 1,400,000 1,400,000 1,400,000 ,400, 
$% cum. pref. stock divs. 2,418,949 3,104,358 3,104,008 2,674,958 
mmon stock divs.._.. 34,957,500 20,039,061 16,843,749 14,526,563 
ee. ees mo def$7 393,111 $4,722,159 $2,736,666 $477 ,298 
Surp. besin. of period -- 20,983,511 16,261,352 13,524,686 13,047,388 





Surplus end of period .$13,590,400 $20,983,511 $16,261,352 $13,524,686 
x includes $201,565 Camden Coke Co. retirement expense. 


Comparative Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 
Assets— $ $ Thabilities— $ $ 
Fixed property .342,350,673 300,766,374 | 7% pref. stock... 20,000,000 20,000,000 


lead the Court to now hold that while the contract was unlawful it had not 
had the working effect of creating a monopoly? 
On the first question this Court declines to re-examine and reverse 
its views as expressed in its opinion already reported at 28 Fed. (2) 257. 
As to the second question, we are of opinion, without here 
the proofs made, that there is nothing in them which would lead us to 
the conclusion that the objectionable contract has not resulted in a monopoly 
The exclusive making of tube sales, obviously the purpose of the contract, 
was to effect a monopoly, and the fact that during some of these inter- 
vening years the independent manufacturers have increased their tube 
sales due not to any freedom of action they had in the premises, but 
wholly to the fact that the Radio company and its contract tes 
were temporarily not able to supply the demand for a new type of tube 
and therefor permitted the defendant temporarily to sell to the limit of 
their capacity to produce such articles. 
Holding as we do, the decree of the court below is affirmed. 


Will Appeal to Supreme Court.— 

The Radio Corp. of America has announced that it intends to apply 
the U. 8S. Supreme Court for a writ of certiorari from the decision of 
the Court of Appeals at Philadelphia. The statement issued by the 


corporation was: 

*“We shall apply as pronety as ible to the Supreme Court of the 
United States for a writ of certiorari. The clause to which the litigation 
was directed, as a matter of fact, has not been in force since July 1928. 
Nevertheless, the case raises important and novel questions as to the 
rights of an owner of patents in the granting of licenses. These questions 
have not yet been passed upon by the Supreme Court.” 

The importance of the decision was said in — circles to lie in the fact 
that the District Court, which was sustained by the Court of Ap 
will also try the Federal suit against the Radio Oorp. of America an 


others. 

While the suit of the De Forest company charges that the Radio Corp. 
General Electric, Westinghouse, American Telephone & Telegraph, an 
several other companies had entered into a patent pooling agreement 
which pve a virtual pane. on the sale and use of radio tubes, the 
Federal suit alleges that the defendants, which include the companies 
named in the De Forest suit and others, ‘‘have been and are engaged in 
a combination and conspiracy in restraint of trade and commerce amo 
the several States and with foreign nations in radio communication an 
radio apparatus.”’ 

Another effect of the decision will be to bring to trial several da 
suits brought by various radio tube manufacturers against the R: 
Corp., it was explained. Most of the suits have been filed, but have 
heen awaiting the outcome of the De Forest ease for action.—V. 132, Dp. 657. 


Sierra Pacific Electric Co., Reno, Nev.—Earnings.— 























Investments _.. 30,584,894 50,912,910|6% pref. stock.. 51,739,300 51,739,300 
Reacquir. secur. 18,145,300 2,914,000)Com. stock. -.-.-.161,500,000 150,000,000 
Sink. fund, &c-.. 642,320 31,848 | Camden Coke 
Cine: mee ip Mie wii a 9,710,255 9,850,442 com. stock. _- 400 500 
Notes receiv _-_-.- 4,4 4,047 | Funded debt___116,981,413 90,809,808 
Accts. receiv... 10,907,048 12,771,438) Accts. payable... 1,514,878 1,807,684 | 
Int. & divs. rec_ 03,350 250,175| Custom. deposit 4,508,606 4,388,160 | 
Materials & supp 4,918,587 5,021,762) Misc. curr. liab- 3,925 8,608 | 
Miscell. assets _ - 189,985 190,480 | Accrued taxes_. 3,053,725 3,634,470 | 
Deferred charges 9,630,585 8,082,257; Accrued int__.. 1,381,408 914,887 ' 
Misc. accr. liab_ 651,172 646 373 | 
Reserves. -_-.--- 52,362,212 45,862,432 } 
a 13,590,400 20,983,511 } 
WO wassae 427,287,439 390,795,733 I 6 ncaa eve 427,287,439 390,795,733 





—V. 131, p. 4217. 


Puget Sound Power & Light Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about Apr. 15 on the no par value com. stock. Previously, the 
ou any mes quarterly distributions of $1 per share on this issue.— 
a a F 


Radio Corp. of America.—Radio Tube Pool Held a 
Monopoly—Federal Court in Philadelphia Confirms Ruling 
Against R. C. A. and Affiliates—Injunction Made Final— 
Government Suit Is Still To Be Tried—Corporation Announces 
New Appeal.— 


We take the following from the New York ‘‘Times”’ of Feb. 14: 

In a decision that the Radio Cerp. of America, the General Electric 
Co., the Westinghouse Electric & Manufacturing Co., the American 
Telephone & Telegraph Co., and several of their subsidiaries had attained 
a@ monopoly over the sale of radio tubes to dealers and manufacturers of 
receiving sets, the Federal Circuit Court of Appeals [at Philadelphia] 
affirmed to-day |Feb. 13] a decree of the District Court of Delaware which 
held 9 tube ‘patent pooling’’ agreements violated the Clayton anti- 
trust law. 

The decision, written by Tetge Joseph Buffington, is the latest development 
in more than three years of litigation started by the De Forest Radio Co. 
and several independent tube manufacturers. ney obtained a manent 
injunction against the Radio Corp. prohibiting it from continuing the 

ling agreements with the General Electric Co., the Westinghouse 
Electric & Manufacturing Co., the American Telephone & Telegraph 
Co. and several subsidiaries. The Appellate Court sustained the lower 
court in making the injunction permanent. 

This was the second time the case had reached the Court of Appeals, 
and the decision was regarded as of far-reaching importance in the radio 
+> 

e 


be Forest company and joint plaintiffs contended that they were 


virtually ‘‘frozen out’’ of the radio tube market by the patent pool. which 








Calendar Years— 1930. 1929. 1928. 
Total I sth dh athe anos mw hache $1,497,425 $1,434,722 $1,384,751 
Operating expenses__.......------- 598,860 582,571 +264 

DE ci becadnnnientenkese 82,184 82,931 98,995 
i Br a gs 179,271 159,122 171,234 
Interest & amortization charges. ---- 53 ,064 71,822 56,748 

NN fa en amitbeudos Une $584 047 $538 ,276 $594,509 
Prior earned surplus_....-..-------- 1,695,214 1,647,545 1,532,325 

ee Oe... can ccvunennne $2,279,261 $2,185,821 $2,126,835 
Retirement reserve. -...---- 101,914 100 ,000 100,000 
Net direct charges. ....-.--- 138 20,607 1,290 
Preferred dividends ’ 10,000 210,000 
Common dividends_........------- 1 ,000 168,000 

ORNEG GIGI. nc ccc ee dtdnnniten $1,741,209 $1,695,214 $1,647,545 

Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 

Assets— $ x Liabilities— $ g 
Plant & property ..17,008,189 15,990,685 | Common stock. --x8,931,350 8,335,360 
Ciancadtcances 88,330 212,652|Subser.tocom.stk -...-.. 8,480 
Notes receivable. - ert ae 6% preferred stock 3,500,000 3,500,000 
Accts.receivable.. 249,248 169,512 | Bonds. .........- ,400 ,000 50,000 
Materials & supp. 106,197 86,800} Notespayable.... 435,000 1,205,000 
Prepayments - - - - - 4,523 10,302} Accounts payable-_ 89,730 52,799 
Subscr.toeap.stk. -.--..-- 1,040} Accts. not yetdue. 139,037 103,769 
Misc. investments 21,781 11,220} Retirement reserve 1,208,039 1,169,346 
Cn SOs... unsense 169,253 | Approp. reserve for 
Unamortized debt retirements -._. S6A08.. - csnsie 

disc. & expense. 196.465. nuowes Contrib. for exten. 54,269 44,206 
Unadjusted debits 11,262 12,691} Unadjusted credits 98,882 99,980 

Earned surplus... 1,741,209 1,695,214 

Total 17,624,117 16,664,156 Total 17,624,117 16,664,156 





x Represented by 103,000 shares of no-par value.—V. 131, p. 1714, 630. 


Southern California Edison Co., Ltd.—Offering.— 

Chairman John B. Miller, Feb. 13, in connection with the offer of com. 
stock for subscription says: 

Pursuant to the established potter of the company, a further new issue 
of common stock is offered to the holders of common and origina) preferred 
stock, for purchase at par ($25 per share). and this offer is made to stock- 
holders of these classes of record on Feb. 27 1931, in the pro ion of one 
share for each 10 shares of either or both of these stocks then held. 

The company has a construction program for the year 1931, involving 
the expenditure of $28,000,000, to provide and maintain plant facilities to 
meet increasing power requirements and for the maintenance of efficient 
and economical operation of its system. These expenditures will include 
substantial additional generation, transmission and distribution facilities, 

To provide a portion of the funds required, the directors have authorized 
the issuance and sale of this new issue of common stock of the total par 
value of $7,800,000. The issue of this stock has been approved by the 
California Railroad Commission. 

Stockholders “rights’’ to subscribe for this stock have a substantial 
market value. They will be quoted on the New York and other stock 
exchanges, and the company, through its investment department, will be 
glad to assist Ageknelsess ae = Po desire to purchase their allotmente 
of this new stock, to sell their ‘‘rights.’’ 

Subscription warrants will be mailed on March 20 1931. Subscriptions 
may only be made between March 25 1931, and April 20 1931, inclusive. 
This year an optional installment plan for the payment of subscriptions 
has been provided for under the provisions of the offer. This will enable 
stockholders, not wishing to pay in full at the time of making their sub- 
scriptions, to make installment payments over a period of several months. 
pa terms of the offer are given in last week’s ‘‘Chronicle,’’ page 1223.— 

d. 
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Proposed Change : in Capitalization — 


by seul teaumae in the aut; common 
to $110-000,000 and a reduction in the Sx” series 
$66 ,000 ,000 to $56 ,000,000.—V. 132, D. 12 . 


Standard Gas & Electric Co.—New Counsel.— 
Announcement has been made of the formation of the law firm of Cum- 


has received notice from this company 
stock from $100,000,000 
© pref. stock from 


mins, Hagenah and Flynn, which will act as counsel for the company and 
the public utility perties eee in its system, as well as for H. M. 
Byllesby & Co. firm of Cummins, Roemer and Flynn, which has 
heretofore acted dissolved through the retire- 


in this capacity. has been 
ment of John H. Roemer and Dennis T. Flynn. The of the 
are located at 231 South La Salle 8t., 


offices firm 
Chicago. I11.—V. 132, p. 1032. 


Tampa Electric Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Total earnings -------.-- $4,611,978 $4,596,430 $4,658,004 $4,714,686 
tion expenses - - - . . 1,834,835 1,917,743 1,949,127 2,037,106 
ntenance.....----. 308 ,943 317,173 364,615 349,232 
Retirement accruals - - -- 504,261 556,411 552,126 509,75' 
MEG TEsaceceneccian ' 343,605 294/961 333,744 329,409 





Net earnings.._...-- 


$1,620,834 
Inc. from other sources- 


$1,510,141 


$1,489,180 


$1,489,180 
57,395 


$1,458,392 
17,977 





Total income-_-_-_-_---- $1,620,834 $1,510,141 $1,476,369 
Int. & amortiz. charges_ 51,668 47 ,867 53,811 














Net income-.-.__..-.-- $1,569,166 $1,462,273 $1,422,558 $1,431,784 
Prior earned surplus.... 2,451,287 2,657,111 2,721,214 2,754,906 

Total iccnds tlar-esniige $4,020,453 $4,119,385 $4,143,772 $4,186,691 
Net direct charges ------ 25,036 164,024 38 ,047 85,338 

| LE ae $3,995,417 $3,955,360 $4,105,724 $4,101,353 
Preferred dividends--.- 70,000 ,000 9,785 55,631 
Common dividends, cash 1,068,456 1,027,195 987 ,612 947 415 
Common divs., stock. _- 423 ,233 406,878 391,216 377 ,094 

Earned surplus at end 

Teely BO Ree $2,433,728 


of year $2,451,287 $2,657,111 $2,721,213 
Shs.com.stk.out.(no par) 548 128 524,561 504,217 484,656 











Earnings per share_--__ ; $2.65 $2.68 $2.84 
Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929 1930. 1929. 
Assets— = $ Tiabdilities— 
Plant & property_16,983,770 16,450,157 | Pref. stock 7%--- 1,000,000 1,000,000 
GW diincwccoscs 965,478 709,730 | Com.stk.(no par) a10,917,118 10,493,885 
Notes receivable. -_ 16,333 17,892 | Bonds___..-----. 1, 000 ,000 
Acc’tsreceivable.. 384,320 414,299 | Accounts payable. 42,320 21,469 
Materials & supp. 295,285 294,761] Ace’tsnotyetdue. 411,927 354,861 
Prepayments. .-... 24,586 31,625 | Retirem’t reserve. 2,811,582 2,522,484 
Miscell invest’ts_ 6,017 6,117 | Approp. reserve for a a 
funds...-. 1,166 1,821 retirements .... ------ 1,947 
Unamortized debt Contrib. for exten. 88,457 59,814 
dise & expense. 22,641 23,823 | Operating reserves 48,492 51,435 
Unadjusted debits 41,192 42,587 | Unadjusted credits 63,663 86,131 
Treasury securities 178,500 173,500 | Earned surplus... 2,433,728 2,451,287 
ere 18,919,287 18,166,313 ;, 18,919,287 18,166,313 
a Represented by 545,723 shares of no par value in 1930 and 524,561 
shares in 1929. 
Tenders .— 
The company, it is announced, has funds available for the purchase of 


its lst mtge. 5% 25-year gold bonds, due June 1 1933 
Proposals offering said bonds will be received by John T. G. Nichols, 
Assistant Treasurer, at 49 Federal St., Boston, Mass., until noon on March 
2 1931, at which time proposals will be opened. The et to reject any 
oe ofters ie — Interest on accepted bonds cease March 6 
—VvV. + D. $ 


Tennessee Public Service Co.— Definitive Bonds Ready.— 
The Guaranty Trust Co. is eres to deliver definitive Ist & ref. mtge. 
oe pene. 5% series dated - 1 1930, due on Oct. 1 1970.—V. 131, p. 


Texas Gas Utilities Co.—New Well.— veg 9 ad 

This company has just brought in its largest well, with an open flow 
capacity estimated at 15,500,000 cubic feet per day, according to telegraph 

vices received by the Appalachian Gas mg te the parent company. 
The new well is on the company’s Zavalia field holdings, and is the third 
large well to be brought in by the Texas company since October, the other 
two having an open flow capacity of approximately 7,000,000 cubic feet 
per day each. The new well brings the company’s total open flow capacity 
to gpeteximately 75,000,000 cubic feet per day. 

The Texas company is engaged in all three branches of the natural gas 
industry, production, transportation and distribution. Over 200 miles 
of pipeline including distributing lines, are owned, while principle markets 
are the power plant of the Central Power & Light Co., Del Rio, Texas, and 


domestic and industrial consumers in several cities and towns of South- 
west Texas.—V. 132, p. 312. 


United Gas Corp.—Earnings.— 


Consolidated Income Statement for 12 Months Ended Dec. 31 1930 (Inter- 
Company Items Eliminated). 

{Irrespective of dates of acquisition and after reflecting other income, 
interest to public and other deductions, preferred dividends to public and 
Ley gpm applicable to minority interests, seven months’ actual income 
and expenses of United Gas Corp. (which began business June 3 1930), 
and five months’ estimated income and expenses of United Gas Corp., as 
or A would have appeared had United Gas Corp. existed throughout such 
entire five months’ period with its assets and liabilities as of Dec. 31 1930.} 

Voting-Controlled Companies— 

Ne one ems awsende due $29,187,723 
Operating expenses, including taxes 


3ST Se ae ae Se ROT RS i 11,880,508 
Net revenues from operation..__....____________________ $17,307,215 
IEE PS oy (RA FS Re ge 5,4 
RII oa aie ee oe J 
Bueeress and other deductions..._........._..._........... $17 673 oS 
SE I ged Be cok ab dooce ee cen 31,115 
a SO a a 15,241,242 
Renewal and replacement and depletion appropriations______ . 3,495,056 
ae eR a ee a el ae 
Proportion applicable to minority interests._._..._._._._.__.____. $11,786 188 
IEE SD CRIES TIS SPE Se gee a a ee 
United Gas Corporation— somes 


Balance applicable to United Gas Corp. (as above) 


Other income of United Gas Corp__._____________________. $11.66} .031 


I re wou $11,811,03 


Expenses, some p taxes, of United Gas Corp______________ ‘ a4 

Interest of United Gas Corp. to public______________________ 2,368,776 
EEE SRE REE BEND 2 SEE SSR ee 

Annual dividend requirements on all $7 pref. stock of United wares 
Gas Corp. outstanding Dec. 31 1930___.__.__._.____ ___- 2,890,811 
ae Ge ci cn We dos Ro Rais moun Utbwaa nccwate 

Annual dividend requirements on all $7 2d pref. stock of United —— 
Gas Corp. outstanding Dec. 31 1930_--_________________ 4,512,760 
I ee a a $1,930,613 


Note.—Although United Gas Corp. owns in excess of 50% of the voting 
trust_certificates representing the c B rot) stock of Consolidated 
Gas Utilities Co., the earnings of Consolidated Gas Utilities Co. are not 
ncluded above for the reason that United Gas Corp. can exercise no vote. 





The voting trust agreement, dated June 1 1928, to be effective until Junef1 
1938, vests the entire voting rights in voting trustees not controlled by 


United Gas Corp. 
Balance Sheet Dec. 31 1930. 


Asseis— Liabilities— 
Investments.............- $318,576,011 | xCapital stock._....----.- $213,503,355 
CHEE sin pcapicdoieticne 2,506,379 | Subscriptions to allot. ctfs.. y33,000,000 
Notes & loans receivable-- 75,000 | Notes and loans payable... 52,673,000 
Ace’ts receiv., subsidiaries. _ 614,948 | Contracts payable_-..---.- ,050, 
Ace’ts receivable, other--__. 62,828} Accounts payable......--- 140,757 
Subscribers to allot. ctfs... y24,000,000] Accrued accounts..---..-- ‘ ore. 

Dicvscsecécocsencesso 281, 
RS + cdonasdcdaseaudil 36,510,927 
Total...... rewemee Le $345,835,167 





x resen by $7 preferred stock, 412,973 shares; $7 2d pref. stock, 
644,680 shares; common stock, 7,213,235 shares; option warrants for 
common stock equivalent to 3,944,967 res. 

Securities to issued on Daymens subscriptions: $7 2d pref. stock, 
248,000 shares; common stock, ,000 shares; option warrants to purchase 
common stock equivalent to 900,000 shares. 

Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $33.33 1-3 per 
share for each option warrant held, and each share of the gg AY $7 
2d pref. stock, when ee ae by three option warrants, will ac- 
cepted at $100 in payment for three shares of such common stock in lieu 
of cash.—V. 132, p. 1224, 851. 


United Securities, Ltd.—Jnitial Dividend.— 
The directors have declared an initial dividend of 2% on the ——— 
of r 


$5,126,172 common noe ye $100, payable April 10 to holders 


March 23.—V. 130, p. 3880. 


Washington Baltimore & Annapolis Electric RR.— 
Protective Committee.— 


The committee below has been formed for the 
of the Ist mtge. 5% 30-year gold bonds due 1941, and is now prepared 
to receive deposits of bonds. An announcement says: 

“In view of the multiplicity of the questions affecting the rights of bond- 

of the bonds be 


holders, it is of vital gh og that a large majorit 
the committee. Bondholders are therefore 


deposited promptly wit 
urged to deposit their bonds without delay. 

‘Deposits may be made with either the Maryland Trust Co., Baltimore, 
Md., or the Cleveland Trust Co., Cleveland, hio, which companies have 


been designated by the committee as depositaries. 


Committee.—Heyward E. Boyce (Pres. Maryland Trust Co.), Chairman; 
James ©. Fe (Robert Garrett & Sons); Edward B. Greene (Chairman 
executive co ttee, Cleveland Trust Co.), John C. Legg Jr. (Mackubin, 
Goodrich & Co.), and Julian S. Stein (Stein Bros. & Boyce). The Secre- 
tary to the committee is Robertson Griswold, Vice-Pres. Maryland Trust 
Co., Baltimore, Md., and counsel are Semmes, Bowen and Semmes, Balti- 
more, Md.—V. 132, p. 851. . 


Waterloo, Cedar Falls & Northern Ry.—Bondholders’ 
Protective Committee Submits Report on Property.— 


E. V. Kane, Chairman of the bondholders committee for the first mort- 
gage bonds in a report just issued, says in part: 

Since our last report to the first mortgage bondholders, dated Feb. 15 
1929, the company—like every other transportation corporation—has 
experienced extremes of prosperity and oe aay: For instance the cal- 
endar year 1929 produced gross earnings of $1,307 ,921—the largest in the 
history of the company—and $184,494 in excess of the gross in 1928. The 
net for 1929 was also unusual—$229,869, being an increase of $26,135 
pn aa Then came the depression not only here but throughout the 
world. 

The company suffered substantially with all other common carriers. 
For 1930 gross earnings—instead of showing an increase as in 1929— 
reflected a shrinkage of $228,768—nearly 18%, while the net declined 
$86,822 or about 37%. In other words the property which in 1928 earned 
3% % on the first mortgage bonds, and 4% in 1929, dropped back to 24% % 
in the general depression of 1939. 

The greater part of these earnings was turned back into the property, 
extending the belt line and otherwise increasing the efficiency and earning 
power of the system, and at the same time adding to the real estate assets 
of the company. ‘These outlays were properly chargeable to capital ac- 
count. It is a fact worthy of mention in this connection that in the eight 
roe the protective committee has been in control, a property that in 1922 

ad little more than junk value, and was overburdened with both floating 
and bonded indebtedness, is to-day in sound physical condition, is clear 
of all encumbrance, save funded debt, and is earning a substantial amount 
on the first mortgage bonds. All this has been accomplished out of earn- 
ings without borrowing a dollar. All the additions to the belt line have 
more than paid for themselves. 

These conditions—coupled with the favorable turn in the tide of business 
—inspire the hope, that the property may be before long be disposed of 
either through sale, merger or reorganization. 

Of the outstanding $5,773,000 first mortgage bonds, $5,331,000 have 
been deposited with the committee, together with $2,170,000 of the total 
of $2,333,000 outstanding common stock. 


The report of C. M. Cheney, Pres. & Gen. Mer., fur- 
nishing details of operation, follows: 


The unsatisfactory industrial conditions continuing throughout the year 
seriously affected the revenues of company and of every other railroad and 
street railway in this country. Business for the first three months was 

, but commenced to fall off in April and there’ was no appreciable im- 
rovement until the month of December. Total revenue for 1930 was 
yh waa 1929, the loss being about evenly divided between passenger 

and freight. 

We were able to make a saving of $140,670 in operating expenses, without 
deferring any important maintenance work, and as a consequence, our 
operating income was but $87,981 under 1929. 


A condensed statement of our operations for the past four years: 


rotection of the holders 





1930. 1929. 1928. 1927. 
Grand tota! revenue___. $1,079,153 $1,307,921 $1,123,437 $980 ,909 
Total operating expense_ 901,112 1,041,782 882,682 834,008 
Net revenue__-_.-_-- $178,041 $266,138 $240,755 $146,901 
2S eS eee 39,384 39,500 37 ,020 39,886 





Operating income_--. $138,657 $226,638 $203 ,734 $107,020 
Non-operating income_- 4,390 3,230 2,721 2,538 





Gross income. - - ----- $143 047 $229,869 $206 .456 $109,558 

Beginning with the year 1926, real progress has been made in the opera- 
tion of the property. 

When the Government turned the property back to the company in 
1920, at the end of the Federal Control period, it was in poor physical 
condition, and its freight traffic was demoralized. The amount of com- 
pensation received from the Government was not sufficient to pay for the 
damage caused during the Federal Control period. 

Due to the unsatisfactory business situation, which prevailed throughout 
the years 1920 to 1926, earnings were not sufficient to permit of the proper 
maintenance program. The years 1925 and 1926 were particularly trying, 
as we were faced with a considerable amount of deferred maintenance 
and our current ae exceeded our current assets by nearly $400,000, 
including an item of approximately $150,000 in back taxes and penalties. 
All of this now has been overcome, and the property is in good physical 
condition for a property of this character. New tracks have been built 
and many track extensions have been made. Also, new equipment and 
other facilities have been placed on the property to the extent of $492,822, 
as of Dec. 31 1930. 

The increased mileage of paved highways and the large increase in the 
number of privately owned automobiles and trucks have made deep in- 
roads in our business, particularly the passenger business, but in the face 


, of these losses operating results have ton a marked improvement each 
year since 1925, with the exception of 1930, which, owing to the depression, 

was below the business of the previous year. 
for additions and improvements to the propery 
eaaed prior to 1929, and $204,822 was 


Of the $492,822 spore 
since the year 1924, $288,000 was e 
expended during the year 1929 ana 
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Current assets exceed current liabilities, and the company’s only obliga- 
tions are to the Government and the holders of its ties, therefore, 
conditions are favorable to continue the operation of the property under 
the direction of the committee until such a time as a proper sale or reor- 
ganization can be effected.—V. 130, p. 2209. 


Wisconsin Hydro-Electric Co.—<Sales.— 


Calendar Years— 1930 1929. 
sales Wid de Cdbbnehonsbedbivdsiines 14,234,382 13,165,102 
SPL ELS o dncccncestsevetdacdsnonsdcsss 44'254.700 41 *420,300 


Gas 
—V. 131, p. 3370. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Advanced.—American oe © Refining Co. has ad- 


Fee to as of lead 10 points to 4.60 cents a ‘Wall Street Journal’’ 
'e 


Bigelow- P sanford Cuts Prices.—Bigelow-Sanford Carpet Co., Inc., has 
reduced the price on certain axminster, velvet and sapeatey rugs avi 
— 7 to 8%. ‘Wall Street Journal” Feb. 18, 


2.000 Strike in Hosiery Miiis.—More than 2 ‘000 un union hosiery workers 
walked out of 25 > v open-shop hosiery milis at Philadelphia. N. Y. 


““Times’’ Feb. 17, 

Dress Union Wine ‘Coniract Decision.—Gets injunction hessing ae from 

workers it a greed to hire. N. Y. ‘Times’ Feb 

Matter Covered in the ‘ Chronicle’ of Feb. 14.—(a) The new capital | 
tions in the United States during the month of January. 1102. (b) $15,- 
950,000 realty in real estate foreclosures in Greater New “ork; forced sales 
for January included 37 a apartments and 116 tenements, p. 1119. (c) Pro- 
duction and shipments of refined copper fell off in January; inventories 
again decline, p. 1129. (d) Copper at 10 cents spurs export sales; market 
sentiment improves on red meta! rally; tin firm, p. 1130. (e) Five suits 
attack Kentucky chain mw law; State Court TPS Act, while Federal 
Court dela r- e procmens. 1149. (f) Directors of Bankus Co: , affili- 
ate of Ba United States, sued for $50,000,000, p. 1163. (g ‘Massa- 
chusetts Uuilities Board suggests law to prohibit house-to-house sale of 
stock, p. 


Acme Glove Works, Ltd.— Defers Div. on 1st Pref. Stock. 
The directors have voted to defer the quarterly dividend of 1 4 cents 
Ror share due March 15 on the 6% % Ist pref. stock, par $50.—-V. 132, p. 


Administrative & Research Corp.—Shareholders Ez- 
ercise Reinvestment Rights.— 


According to preliminary reports received by this corporation, sponsors 
of Corporate Trust Shares, at ry t two-thirds of the rights granted holders 


= reinvest a part of the Dec. 31 1930 coupon distributions have been 


ae is through these rights coupons, attached to every Corporate Trust 
Share certificate, that holders are automatically given the option of re- 
taining the maximum distributions under the trust or of reinvest the 
Part accruing from stock dividends, rights and split-ups of the underlying 
stocks in Corporate Trust Shares at a discount under the current offering 
rice. In p omone-aye according to the sponsors, this device allows the share- 
lder to e at will from the ma um distribution plan to the capital 
accumulation plan and vice versa, in meeting the needs of his varying 
financial condition from time to time.—V. 131, p. 2697. 


Allerton Cleveland Building (Allerton Cleveland 
Corp.).—IJnterest Defaulted.— 
See Allerton Corp. beiow.—V. 120, p. 2271. 


Allerton Corp.—Receivership. 

Judge Nields in the U. 8. District Court at Wilmington, Del., Feb. 17 

ooo Henry T. Bush of Wilmington receiver for the company, a 

ding company which operates a number of hotels in various parts of 
the country. he receivership bill was filed by the Allerton New York 
Corp., a creditor. The defendant corporation filed an answer admitting 
insolvency and consenting to the receivership. The complainant cor- 

ration is a creditor in the amount of $456,000 represented by unsecured 


oans. 

The bill of complaint set forth that the defendant corporation is indebted 
to nes oat Hanover Bank & Trust Co. of New York in the amount 
of $1, 000, secured by an indenture. Iv was alleged that the defendant 
pat tn Co has defauited under the terms of the indenture by failing to 
poy interest due July 1 1930 and Jan. 1 1931, and that the trust company 

declared the pemecipe: amount of the indenture due and payable. 

It was also alleged that the defendant corporation has guaranteed 
ment of the Lene ay amount and interest of bonds of the Allerton Cle 
land Corp., which has bonds in the amount of $1,500,000 onseending wee 
which it has defaulted an interest payment.—V. 131, p. 1897. 


Alliance Realty Co.—New Directors.— 


Paul Rosenthal and Joseph D. Tooker have been elected directors 
to fill vacancies.—V. 132, p. 851. 


Allied Kid Co.—1930 Report.— 
The company for 1930 reports eos profits after all charges, including 
estimated taxes of $194,025, * to $8.10 a share on 23,934 shares of 
$6.50 convertible preferred stock outstanding. During the year the com- 
pany purchased and holds in its treasury 1,066 shares of preferred, reducing 
the outstanding amount from 25,000 to 33, 934 shares. During 1930 the 
preferred dividends paid, plus dividead declared payable on Feb. 1 1931, 
Potaled $201,399. 
The first report of the company covering the seven months ended Dec. 31 
1929 showed net earnings after all charges including taxes of $232,868. 
ete pe oo paid amounted to $66,231, leaving su rplus for the 
period of $166,637. Net saies for the 1930 year were $9,584,079 compared 
wit $8, 099,257 for the seven months ended Dec. 31 1929. —V. 131, 
D. 


Aimer Stores Corp.—To Incorporate in Delaware—Will 
Succeed Old Company Now in Receivership.— 


Application is being made to incorporate, under the laws of Delaware, 
@ new corporation to be known as the Almar Stores Corp., which will 
acquire the — and business of the present Almar Stores Co., now 
in receiversh 

Control of the new corporation will be in a voting trust of the common 

under control of J. R. Peters, whose offer to purchase the assets of 
the Present Almar company has been approved by Jsuere Kirkpatrick in 
the 8. District Court at Philadelphia. Mr. Peters will be President and 
General Manager of the new corporation. 

Under the terms of the offer made by Mr. cotee for the business, creditors 
and stockholders in equal proportion are to be given an opportunity t to 
come into the new company on a cost basis without deduction for e 
services, profits or other charges. This offer to creditors and stockholders 
will remain open until Feb. 28. 

The new corporation will have an authorized capital of $1,500,000 7% 
cumulative preferred of ar and 214,615 shares of no-par common. 
Of the preferred stock, $500, eo par value and an allotment of shares of 
common stock will be issued in payment for merchandise, fixtures and 
equipment of the bakery, warehouse and stores, poe will, trade-mark and 
rights of the old company; and an additional $300 ar one preferred 
with an allotment of common stock will be issued ss 0 cash. 

The new corporation wili start business with a ol met -yi- no 
liabilities other than its capital and will also have quick assets of approxi- 
mately $500,000. 

In order to furnish the stores with merchandise and keep the business 
operating: Mr. Peters and his associates have advanced the present receiv- 
ers $100,000 in cash in addition to the $50,000 cash deposited with his bid. 
By balance of the $300,000 cash to go into the new corporation is pro- 

Severe of the stores which have not been showing satisfacto 
be discontinued and other locations wiil be continued only 
adjusted sufficiently to warrant their continuance. 

Court My ay J. R. Peters’ Offer to Buy Assets. 

The offer of J. R. Peters for the assets o we Alsnae Stores Co. was ap- 


proved Feb. 13 by Judge Kirkpatrick in the U. District Court after 
representatives of creditors, stockholders and deeds interests expressed 


sales will 
rents are 


the opinion to the Court it was ne, better than that’ of the 
Stores Co., which was increased 000 during court any ty 
srry Bet ng was made on behalf beg a syndicate, provides for the payment of 
$110,000 in cash, wholesale prices for the merchanidse and other inventory, 
assumption of the existing leases on the 257 stores and the warehouse, 
the formation of a new corporation to continue the business, and the pay- 
— of 15 cents on the dollar to the unsecured creditors 

king in favor of the Peters offer, Robert Mair ir, counsel for the — 
maiden on id it was the only Proposition ‘submitted which 
the 3,400 stockholders of Almar a chance to recover som: something on t 
investment of $7,000,000 in og old Lamas ah as Peters plan will 


American 
he Peters 








the stockholders to subscribe for shares in the new company .— 32. 
Pp. 1225, 496. 
=r Bros. Co.—Corrected Balance Sheet.— 
1930. 1929 Liabilities— 1930 1929 
Land, bidg ae & equip$1,115,954 $1,027,430 | Capital stock. ...x$1,880,694 $1,885,017 
ita Aaactimtsa 63,713 53.780|Surplus.......--. 442,373 525,147 
Seapnpmante iia 120,692 28,567 | Accounts payable. 175, §11 100,745 
Other assets__-... "207 41,267| Sundry accr exp... 65,014 63,110 
eae ,850 486,757 a taxes ac- 
Receivables... _-.. 488,568 597,188] ecrued ......... 20,517 18,000 
Inventories ...... ,389 413.995 Fed 4 income taxes. 52,263 ,963 
WOE has catund $2,636,372 $2,648,983 BOR . insiicee $2,636,372 $2,648,983 





x Represensed 54 29,718 shs. of convertible preference stock without 
Par value and 150, 282 she. of non par value common stock (225,000 shs. 
authorized).—V. 131, 1099. 


The income account wae published in V. 132, p. 1225. 
Amalgamated Electric Corp., Ltd.—New Director.— 
Charles Duncan of Montreal has been elected a director to succeed C. H. 
Ferris of New York.—V. 128, p. 4158. 


American Bank Note Co.—Earnings.— 

















Calendar Years— 193 1929. 1928. 1927. 
= Net profits... ....... $2,730,736 $4,169,795 $3,365,981 $2,977,666 
Depreciation. .......-- 372, 368,563 348,392 '327,030 
ee, POE Pee $2,357,752 $3,801,232 $3,017,589 $2,650,635 
Miscellaneous income- -- 212, 254,211 232,247 176,797 
SOM. ib ccs ecaskaes $2,570,523 $4,055,443 $3,249,836 $2,827,432 
Misc. a: & sund. deduc-_ 3,665 5,341 3,751 3,470 
Pension fund__....--.-- 4 y f 
y Profit-sharing plan_-_-. 233 ,029 540,310 399,562 301,454 
Net income------_--- $2,273,829 $3,409,791 $2, 298. 522 $2,472,507 
Pref. dividends (6%) _-- 269,739 269,739 269,739 269,739 
Common dividends ($3)_ 1,958,077 1,780,290 1,780/261 1,483,575 
Divs.pf.stk.for’n sub.cos i 29° 200 ; 
Stock dividend...-.--. ---.-. (10%)593.430 -.- 22. (20%)989,050 
Balance, surplus---.- $15,806 $737,132 AEN G ats def$298,950 
Previous surplus_...--. 7,754,424 7,017,292 :299,919 6,598,869 
Profit and loss surplus $7,770,231 $7,754,425 $7,017,292 $6,299,919 
Shares of common out- 
standing (par $10) --- 652,773 651.856 608 430 593 ,324 
Earns. per share on com. $3.07 $4.8 $4.21 $3.71 


x Profits of the manufacturing and sindictn business, after deducting 
repairs and provisions for bad debts, and for all taxes accrued, including 
income taxes, but before providing for special compensation or for deprecia- 
tion. y Special compensation of 15% of combined net profits of American 
Bank Note Co. and subsidiaries in excess of fixed minimum of $764,264 
distributable under profit-sharing plan. 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— 3 3 
Real est. & bidgs_-x5,072,818 5,114,049|6% pref. stock.... 4,495,650 4,495,650 
Mach., equip., &cy.6,645,020 6,690,390|Common stock... 6,527,730 6,518,560 
Material & supplies 2,449,247 2,968,894|Commonscrip.... --.--.-.. 9,170 
Accts. & notes rec. 1,226,011 1,432,874|6% pref. stock of 
Deferred installm’s -_..-- 540,154 foreign subsid’s. 391,032 389,510 
Com. stk. acq. for Accts.payable,inel. 

resaletoemploy. 147,261 150,596 reserve for taxes 838,064 1,569,167 
Marketable invest. 2,478,596 1,963,466| Advance custom- 
Contract deposits. 108,385 108,385| ers’ orders. --.- 188,533 348,708 
Time ctfs.ocfdep.. 400,000 --_-_--. Dividends payable 393,821 364,149 
Loans oncall.(sec.) ---.-- 600,000 | Special reserves... 799,246 766,899 

COs cstiveeiisan 2,366,721 2,135,521 | Surplus_......... 7,770,231 7,754,425 
Insur. fund res’ve. 145,784 139,399 
Empl. pen.fd.res. 256,938 228,499 
Deferred charges... 107,525 144,007 

a 21,404,307 22,216,239 MOE sdun none 21,404,307 22,216,239 


x After reserve for depreciation of 133; Ass. 224. 
depreciation of $2,556,001.—V. 132, p. 


American Brake Shoe & Saul Co.—Annual Report. 

Chairman Joseph B. Terbell ee in part: 

Company having inespanes its holdings of American Manganese Steel 
Co.'s capital stock to 97.8 57 of the total outstanding, its earnings have 
been included in the consolidated earnings and the susete and Habilities 
in the consolidated balance sheet. Prior to the current year, the undis- 
tributed earnings of that company on the Brake Shoe company’s holdings 
amounted to $976,837 and that amount has been transferred to the Brake 
Shoe company’s reserv 

In the earnings are included dividends received from associated com- 
Panies qoneoees but not fully owned, which were $590,788. Of these 
dividends, $390,125 were pale from the’ year’s earnings and 200 ,662 from 
such companies’ earned s luses. Therefore, the total o the earnings 
of the wholly owned companies plus company’s ‘share of the earnings of the 
other controlled companies for 1930 was $2,705, 

In August 1929 a decrease began in the orders eo your  -. anies. With 
only minor interruptions, this continued until Dec. 1930 _- that month 
a slight change for the better, which has continued, occurred. As compared 
with the preceding year, the value of 1930 shipments showed a reduction 


of 25%. 
Consolidated Income es for roses bona 


y After reserve for 





-1 880 1929. 1927. 
Cee NS ow ocins 2,906,385 $3,230,230 $3" tog: 121 $2,794,851 
Pref. dividends (7%)--- 95 667.69 667 ,695 
> <a sites nie u "168 1,511 475 1,092, *522 ,009 ,445 
Per share......-..- - -40) ($2.20) ($1. ) ($2.70) 
Divs. Ry we p> O6..6:.. atten ee. Se See 
Balance, surplus----- $580,521 $1,050,910 $1,347,754 $1,117,711 
Shares of com. outstand- 
eh Sp Peer 690,991 690 346 684,096 648,124 
Earnings per share-_-~_-_-_ $3.24 $3.71 $3.57 $3.28 


* Net profits from operation of , are shown after deducting manu- 
facturing, administration and selling expenses and uepreciation of plants 
and equipment and including dividends received on stocks of ated 
companies whose earnings are not incorporated herein and other net in- 
come less estimated Federal taxes. 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assas— $ 3 Liabilities— $ 3 
Capital assets._.x20,259,658 18,547,976 | Preferred stock... 9,538,500 9,538,500 
Cs tatibaddns 2,454,930 1,581,563| Common stock .-_.2z8,637, 388 8, 629, 325 
Market. loans, &c_y4,216, "453 5, 909, "841 Stock ofsub.cos.. 155,432 21,765 
Accts. rec., less res. 3,570,802 2,470,107 Accounts payable. 1,374,482 1,202,921 
Notes & mtge.rec. 724,384 718,784 | Res. for cont., &c. 2,264,353 944,683 
Inventories ___.-- 3,327,205 3,118,026} Fed. taxes (est.).. 307,848 317,276 
Deferred assets... 187,242 167,183 | Surplus._......- a12,462,671 11,859,012 

"SOGS. wie bh dee 34,740,674 32,513,482 a ae 34,740,674 32,513,482 





a Of Whit $5. ,645, 543 Re A onpies and $6,816,829 earned surplus. 
ngs, mach 
depreciation of 33 764, 151), $ 


ment patente, &c. aos use de- 


5. 78 ,787 876 





bol colngaule $6. 197 539. 


cting 
$1. 674,242, and investments in y ia 
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vestments at market, and include 16,115 shares treasury stock. 


z Repre- 
sented by 690,991 no-par shares.—V. 131, p. 631. 


American, British & Continental Corp.—Annual Re- 

rt.— 

Philip L. Carret, President, says in ; 

The assets at Dec. 31 1930, taking listed securities at market prices and 
the remaining securities at estima fair value amounted to $13,275,000. 
After deducting current liabilities and $5,000,000 of outstanding debentures 
such assets amounted to $80.94 per share of outstanding first preferred 
stock. Included among such assets are sundry loans  ageregating $1 ,396- 
541. This amount compares with $2,106,683 so inves on Dec. 31 1929. 
Of the reduction during 1930 more than $500,000 was represented by 

yments at or in advance of maturity. The balance is attributable to 
uction in book value of one loan to $1 by resolution of the of 

. _With the exception of this loan, none of the miscellaneous loans 

was in default of principal or interest on Dec. 31 1930. 

Pursuant to action taken at a special meeting of first preferred and com- 
mon stockholders held Nov. 26 1930, the sta value of the first preferred 
and common stocks was reduced from $13,600,000 to $5,000,000, the 
difference being credited to capital surplus. This adjustment in no way 
affected the net worth of corporation. 


Earnings for Year Ending Dec. 31 1930. 


ei al, ak aiid, siete ala es heb anwar ei wet $547 ,585 
as be ann erties iti on deeded de a ner dw agininmaimmed miei swe 63, 
rn Sins Pid. Sill, JL dims cea eeh bah boen esas $1,011,190 
Interest paid & amortization ef discount on debentures___.__-- 268,24 
ad sub sbbbsbbodadabisbee a Cr 39.344 
General] and administrative expenses__.-....--..-..---...---- 89.416 
en Ces ies ctcenbdnusdbbuasuebddavceebie 16,903 
DE GCdintindnitaten nnd ech tbh ade tn wate nwiiie $675,973 


Statement of Surplus. 

Capital Surplus; Credit arising through the reduction of capital_$8 ,600,000 
Genera! reserve—being realized profits on securities sold; Amount 

transferred from earned surplus as of Jan. i 1930 


idastneead 977 077 

Net loss realized from securities sold during year............--. 593 ,629 

Total realized profits on securities sold._...........-.....-- $383 ,447 
Undistributed current income; Balance of earned surplus as of 

I a keh eli te eb te ch fd th adem do tk wo cl 1,333 390 
mount representing realized profits on securities sold 

(less taxes thereon) to that date transferred to general reserve. 977,077 


ee Re RE RO Oe eee eee 


i Gi... iD t tenn cdrpdphewrasncesdameweewd $1,032,286 

Dividends on preferred stock .............------------..--.- 599.845 

Balance of undistributed current income at Dec. 31 1930_.-..-. $432,441 
Balance Sheet Dec. 31. 

1930. 1929. 


g 

215,436 243,000 
1,396,541 Deb. int. accrued - 
Callloans........ ......-- 500,000 | Fed. inc. tax. accr. 
Investments _.-.y17,473,034 18,977,744 
Accts. receivable, 

accr.int.,&c... 159,475 
Def’'d chgs., incl. 

unamortis. debt 

t 


1930. 
$ $ 
80,775 203.364 
101,156 = 167 


483 
5% gold debens... 5,000.000 5.000.000 
Capital stock..... x5,000,000 13,599,750 
194,520) 8 9,415,888 1,333,390 


1929. 


TAabilities— 
Accounts payable. 


353,333 371,891 


Peto psccece 19,597,820 20,287.155| Total......-.-- 19,597,820 20,287,155 


x ted by 100,000 no par shares of $6 cumulative Ist pref. stock 
and 000 no par shares of common stock. y Market value approxi- 
mately $5,969,000 less than cost. A list of the securities owned is given 
in the report.—V. 131, p. 3713. 


American Colortype Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 35 cents a shar 
on the common stock, payable March 31 to holders of record Mar. 12. Pre- 
viously the company paid dividends at the rate of 60 cents quarterly.— 

Acquires Plant at Allwood, N. J.— 

The company has completed arrangements for the 
the Brighton Mills at Allwood, N. J., containing 250,000 square feet. 
parcel of land containing 30 acres was purch: with the building. 

The company will consolidate in the newly acquired property the opera- 
tions of the present New York plant as well as several su iaries now oper- 
ating in separate units in New York City and Brooklyn. These companies 
include The Moehle Tithograpbic Co., Inc., of Brooklyn, Gotham Process 
Litho Co., National Art Co., Polychrome Reproduction Co., and Samue 
Gabriel Sons & Co., all of New York City. 

Annual Report.— 


Company for the year 1930 ty eco shipments of $10,244,800 and 
gross manufacturing profit of $922,608. Afte crediting other income, 
and deducting interest and reserves for taxes and depreciation, net profit 
for the year totaled $324,804. After prefer ed dividends the balance of 
$254,703 was equal to $1.52 a share earned on the 167.000 shares of common 
stock outstanding.. The balance sheet on Dec. 31 1930 showed current 


assets valued at $5,409,698 and current liabilities tota 726. 
—V. 131, p. 2698. ling $863,726 


American Commercial Alcohol Corp.—£Zarnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘ Earnings 
Department”’ on a preceding page. 

urrent assets on Dec. 31 last, amounted to 
liabilities $285,128. There are no bank loans.—V. 











urchase of the plant w 


$2,696,744 and current 
209. 














131, p. 3 

American Express Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross income._________ 967,861 $9,402,160 $7,848,432 $7,409,098 
Oper. exps. (less taxes). 5,218, 5,419,730 5,031,944 4,963,513 
MEO en ctitiseies *451,7 x1 443,784 07,450 444,769 

Net income._..._._. $1,297.495 $2,538,646 $2,109,039 $2,000,815 
Dividends (6%)-----.- 1,080,000 1 ¢ 1,080,000 $7080; 30 
6. naueweensa See x See x 02:816 554,779 

Surplus for year______ $217,495 $1,458,646 $426,223 66,03 
Shs. stk. out. (no par)-- — 180.000 180,000 180,000 $38 “000 
Earned share. ...... $7.21 $14.10 $11.72 $11.12 

x Includes reserves. 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 > Liabilities— $ eg 
Real prop. & equip. 6,075,377 6,053,222| Capital_________ x18,000,000 18,000,000 
ED igo vs 0 Se ig oh 3,603,165 3,650,670] Reserves _...____ 4,658,249 4,562,321 
Demand loans. --.14,124,101 25,449.656| Res. for deprec., = a 
Due from banks... = _____- 2,405,597 taxes, losses and 
Working funds... 1,510,779 1,791,233 other items... 2,248,215 3,480,438 
, @. eeewritios... nndcce 36,475 | Divs. payable____ 270,000 270,000 
Other investments 43,471,928 29,203,078 | Due to bank, &e.. ___.__. 9,856,011 
Acceptances and Funds of subsid’s_11,593,945 te Fe 

letters of credit. 1,305,332 1,367,052|Trav. checks and : 
Bank guarantees_. 3,781,672 4,385,301 credit letters__.24,473,634 25,666,186 
Accrued a & 80. 5. gue veo $:4ne 9 Money orders, ; ; 

counts receivable 1, E ,422 292 drafts, &c.._._ 3,887,725 6,776,905 
Other assets... 251,347 158,001 | Accep. & let. of er. 1,305,332 1307 Doe 

Other liabilities... 3,181,718 1,044,916 
PE snekedacs 6,085,642 5,898,745 
, 75,704,461 76,922,576 | eee 75,704,461 76,922,576 





x Represented by 180,000 shares of no par value.—V. 131, p. 4057. 


American Lime & Stone Co.—Tenders.— 

e Bankers t Co., trustee will until Feb. 27 

sale to it of 1st mtge. sinking fund L gold bonds, dated ee 4 py eR 
amouns sufficient to absorb $41,827 at prices not exceeding 1053. 








American Home Products Corp.—Larnings.— 
Calendar Years— 


1930. 
POG Wah na bbb beds cboncetdpsaed $14,918,115 
11,033 ,107 


1929. 1928. 
$13 644,606 $11,933,584 
9,911,208 8,583,006 





Operating income 


























atlas ai als inet Dtwib oo oe $3,885,008 $3,733.398 $3,350,580 
Gi BIGNESS . didsileh ind nawedwecswe 198,739 251 ,003 181,167 
EEE MD i thin tone reekewedeae ,083.747 $3,984,401 $3,531,747 
a gi en i EN el St sei “4 91,931 64.439 112,959 
i 85.162 86,015 73,931 
DG oikink > dale wiend cedure 324.801 326.015 308,726 
a 220 848 163,138 115,335 
Bi on bb ddgeennimndane: 361,005 $3,344.793 $2,920,796 
SON. cian conmecsadcou = 4,28 4,102 3,661 
PO adcndebkancasenbdivescs 2.564.415 2,138 450 1,662,350 
GOIN . 65 pass ce ccccosescecuscs $792.303 $1,202,241 $1.254,7 
FOCI Hs bs Soccubkbcinncs 3,851.410 2,700,483 1,532,51 
Ns CUNO sb 20 nt ca choc ddnands $4,643,713 $3,902,724 $2,787,297 
SEPREEEEE Sativds cbvinctaticctedbia Dr.100,625 Dr.51,314 Dr.86,814 
fo ge ey a eee 543,088 851,410 $2,700,483 
Shares of capital stock (no par)... ___ “ 611,000 * 611,000 599,000 
pe eee ee ae $5.50 $5.47 $4.87 
Balance Sheet Dec. 31. 
1930. 1929, 1930. 1929. 
Assets— 3 4s TAabilittes— $s Ba 
Land, bldgs.,equip. Capital stock. _..y15,693,939 15,693,939 
Sle tehibiid wm china athe we x1,240,529 1,117,047) Min. stockholders’ 
Rees 2,410,385 3,558,816] int. in sub. cos 735 485 
Marketable secur. 122,616 -.-..-- Accounts payable. 400,056 412,478 
re | ey 1,000,000 | Notes payable.... ------ ------ 
Investments ..... 16.500 68.804| Dividend payable. 427,700 427,700 
Accts. & notesrec. 1,793,654 1,540,173] Res. for Federal & 
Inventories. ....- ,306,233 1,208,208 States taxes.... 673,694 531,036 
Prepaid expense... 110,294 114,740| Res. for conting.. 187,376 190,900 
Good-will, trade- IIS te ts arciiteosirenne 4,543,088 3,851,410 
WEE baowesdden 14,926,379 12,500,160 
Telivdeweose 21,926,589 21,107,948 Be wdsteovncns 21,926,589 21,107,947 
x Ane depreciation of $621,269. y Represented by 611,000 shares 
no- value. 


wing the year 1930 there was purchased for cash, without the issuance 
of additional shares, the formulae and trade rights of several well-known 
protuces of proven merit. The properties thus acquired include Van 

ss La tories, Inc. and its subsidiary, The Anacin Co., srepeteeats of 
Anacin Tablets; French Cosmetic Manufacturing Co., manufacturers of a 
ine of cosmetics; and the business of Addison-Leslie Co., manufacturers 
and distributors of Plastic Wood and Rug-Sta.—V. 131, p. 1568. 


American Locomotive Co.—Subs. Awarded Contract.— 
See Continental Oil Co. below.—V. 132, p. 1226. 


American Metal Co., Ltd. (& Subs.).—Earnings.— 














Cusantian inait ca eased 31932508 $6.b83%i02 $5,148 189 
ating profit an . income-_a$4, ‘ 005, 148, 
Administration and selling expenses. 603.999 856 328 842,508 

Income after expenses__....._--- $3,841,598 $5,149,164 $4,305,981 
Deprec., depl., &c., reserve....... 1'814:020 ~1:706.285 1,469,047 
Provision for Federal income taxes-- 200,000 j 

ye $1,827,578 $3,252,879 $2,651,933 
CT CUO nwicnansased § steate «asus 121,205 
$6 preferred dividends 410.623 450,552 398,895 
Common dividends__....-..--- 1,844,861 2,382,008 1,785,245 

AKA An ebneecmwiEa ew ($2.13) ) $3) 

GR, SRNR, wicncnccccnncce df .$427 ,906 $419,419 6, 
Profit and ons on I ee nies atin ese area y10,640.690 11,075,548 10,719,605 
Shares of com. stock outst’g (no par). 2868,185 868 ,1 595,114 
Earnings per share on common. ---- $1. $3. $3.58 

a After deducting interest paid of $1 gt ear) ‘ter 


y After transferring to 
ordinary reserve surplus of subsidiaries of $14,813 in accordance with 
requirements of Mexican law and addin $7,859 to consolidated — 
throngs poamseions of stocks of subsidiaries, &c. z Figured on divi 
bearing shares. 


Ludwig Vogelstein, Chairman and Otto Sussman, President state in 


part: 

In April 1930 company issued and sold $20,000,000 four year 54% 
gold notes. As reported to the shareholders Oct. 15 1930, company,in 
acquiring 800,000 ordinary English Shares of Roan Antelope Copper 
Mines, Ltd. and 1,000,000 shares of Rhodesian Selection Trust, Ltd., 
issued 350,000 shares of common stock not entitited to dividends until on 
and after Dec. 1 1932. The amount of preferred stock outstanding has 
not changed during the year. 

Company chased in the market during the year 15.000 shares of ita 
common stock, which are to be offered for sale to company’s employees 
on such terms as the directors may decide. 

The item of $32,580,946 shown in the balance sheet for investments in 
various mining, smelting and refining companies represents the cost of 
these investments, mostly listed securities. At market quotations of 
Dec. 31° 1930, for the listed securities and at cost prices for the unlisted 
securities the value of these investments was $24,697,858; at market quo 
tions of Jan. 30 1931, the value was $27,097,858 In considering the 
deficiency, it should be noted that company carries a total contingent 
reserve of $5,430,701, which includes a reserve set up in connection with 
the acquisition of the above-mentioned shares of Roan Antelope Copper 
Mines, Ltd. and Rhodesian Selection Trust, Ltd. 


Consolidated Balance Sheet. 











1930, 1929. 1930. 1929. 
Assets— 3 $ TAabdilities— 4 
Mines, smelters, Preferred stock... 6,844,100 6,844,100 
a Mes dcee x20,987,149 21,504,989|Common stock. y37,965.520 34,465,520 
Invest. in foreign Bankers accept... 3,500,000 13,175,000 
affiliated cos... 1,348,477 1,448,750] Accts. payable... 4,512,161 4,167,434 
Loans to Rhodesian Notes payable....  ...... ‘ . 
selection Tr. Ltd 3,254,939 --.--.- Deposits, officers 
CMS. cedcetnne 1,938,973 2,014,449 & employees... 1,774,877 2,016,027 
Accts. & notes rec. 8,946,581 8,214,620] Accr. liabilities... 570,527 331,473 
Inventories ..--.-- 20,419,307 23,057,467| Mtge., &c., bonds 279,000 A 
Investments -..-- 32,580,946 17,576,309|4-yr. 54% gold 
8% lst mtge bonds 1,392,000 --_----. notes due Apr. 1 
Advances, &c_.-. 509,173 2,763,933 RE St ee 
Common stock of Contingent reserve 5,430,702 1,993,024 
Amer Metal Co. 459,362 -...-. Min. int. sub. stk. 1,127,397 1,194,478 
Unamortiz. disc. on gE a 10,640,690 11,075,549 
gold notes. ..-- | ee 
Deferred expenses 348,648 472,086 
TRO ic cewen 92,644,974 77,052,606 TOES ccs nacevh 92,644,974 77,052,606 





x Mines, smelters, real estate, machinery and equipment, $34,131,031, 
less reserve for depletion, depreciation and obsolescence, $13,143,881. 
y Represented by 868,185 no par shares of dividend bearing common 
— and 350,000 non-dividend bearing until Dec. 1 1932.—V. 132, p. 
1034, 852. 


American Re-Insurance Co.—1930 Report.— 

Company reports for the year ended Dec. 31 1930 premium income of 
$2,028,649, compared with $1,747,459 in 1929, an increase of 16%. Gain 
during the year from underwriting and profit and loss items was $553 756 
compared with $198,695 in 1929. Income from interest, dividends and 
rents, less investment expenses, was $429,116, compared with $333,812 
in 1929. Net loss from sale of investmenc was $172, .. Unrealized 
depreciation in the investment portfolio was $1,070,138. Af ving 

ect to uhese items and after r ment of $300,000 in 


a ter 
dividends s the 
capital stock, surplus stood at $ .625, a deciine of $559,330 during the 


year. Total assets on Dec. 31 were $7,774,733, a decline of $611,406. 
—V. 131, p. 2698. 
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American Seating Co. (N. J.).—Board Reduced.— 
At the annual stockholders’ meeting the directors were re-elected with 
the exception of J. J. Bodell and L. C. Gerry gned. Henceforth the 


» resi 
d will consist of 11 members instead of 13.—V. 132, p. 1226 


American Silver Co., Bristol, Conn.—Omiis Com. Div. 

The company has made no provision for the payment of the quarterly 
dividend ordinarily payable around this time on the common stock, par 
ose, Me ang Sv a quarterly distribution of 50 cents per share was made, 
—vV. a : 


American Tobacco Co., Inc.—Sued on New Stock—Share- 
holder Asks Court to Rescind Increase Plan of Last J uly — 

Richard Reid Rogers, a lawyer, filed suit in the New York Supreme 
Court Feb. 19 as a stockholder of the com any, asking that a stock in- 
crease plan adopted on July 28 last be resciaded on the ground that the 
officers, directors and employees of the company would enrich them- 
selves to the extent of $30, ,000 by the purchas2 at $25 a share of stock 
which is worth more than $100 a share. The New York ‘‘Times,” in | 
reporting the matter, states: 

““Mr. Rogers asserted that over the protest of himself and other stock- . 
holders the American Tobacco directors obtained a two-thirds moaeey 
vote of the shareholders for the approval of a plan to increase tne stoc 
to 5, " shares, of which 312, shares were to be sold at a price 
‘wholly disproportionate’ to the market value, and that by approving 
the plan on June 25 last the directors ‘paved the way for the distribution 
to themselves and officers and employees of the company of approxi- 
mately 312,000 shares.’ The plan also provided for a reduction of the 
Par value of common B shares and common stock from $50 to $25, two 
shares of new stock to be given for one of old. 

“The plaintiff said he was represented by proxy at a meeting of the 
stockholders at which the plan was approved on July 28, and that a pro- 
testing statement was read on his behalf, which said: ‘If this action 
should be taken it might result in a transfer to officers and employees of 
appreximately $30,000,000 of the assets of the stockholders without con- 
sideration.” He charges that the required approval of the stockholders 
was obtained by voting them an extra dividend of $4 a share on the old 
stock, which he holds was a ‘bribe.’ He recites the action of the directors 
on Jan. 28 last in voting the regular dividend of $1.25 a share payawle on 
March 1 and an extra dividend of $1, and also voting to sell 56,712 shares 
of common B stock, selling that day on the New York Stock Exchange at 





as and quoted since as high as $114%. to employees for $25 a share. 
hese employees included some or all of the officers and directors, he 
asserted .""—V. 132, p. 852, 659. 


American Utilities & General Corp.—Omits Class B Div. 

The directors have voted to omit the quarterly dividend due at this 
time on the class B stock, but declared the regular quarterly dividend of 
75c. per share on the $3 cum. pref. stock, and the regular quarterly divi- 
dend of 32 Kc. share on the class A stock, both payable March 2 to 
holders of record Feb. 20. The company on Dec. 1 last paid a quarterly 
dividend of 5c. per share on the class B stock, while in each of the five 


preceding quarters, a dividend of 10c. per share was paid.— V. 131, p. 3372. | 


Anglo American Corp. of So. Africa, Ltd.—Earnings.— 
8 


‘ollowing are the conus of operations a the month of January 1931: ; 
0 


ons 
Milled. 


Revenue. Costs. Profit 
Brakpan Mines, Ltd____ 95,000 £147,013 £100,853 £46,160 
8 Mines, Ltd____- 71,500 £146,416 £81.270 £65,146 
est Springs, Ltd_____- 500 £76,863 £62,149 £14,714 


The item ap 
America, Ltd. in last week’s ‘‘Chronicle’’ should have been given under the 
above heading. See V. 132, p. 1226. 


Anticosti Corp.—Defers Preferred Dividend.— 
The directers have voted to defer the quarterly dividend of 1%% due 
March 1 on the 7% cumul. preference stock.—V. 123, p. 1509 


Apex Electrical Mfg. Co.—Acquisition.— 

The company has acquired the refrigerator business of the Wayne Home 
Equipment Co., Fort Wayne, Ind. o change will be made in the dealer 
organization of the Wayne company, it is stated, and present dealers will 
continue the marketing of refrigerators supplied by Apex’s new plant. 

President C. G. Frantz stated that although the company’s plants had 
been working both day and night shifts the new addition was made necessary 
by the large volume of business resulting from the development of a new 
line of washers, ironers and cleaners.—V. 131, p. 2898 


Arnold Print Works, No. Adams, Mass.—New Director. 
R. 8S. Byfield, Vice-President of Ames, Emerich & Co., Inc., has been 
elected a director.—V. 131, p. 1899 


Armour & Co. (Ill.).—Defers Preferred Dividend.—The 
directors have voted to defer the quarterly dividend of 
134% due April 1 on the 7% cumul. pref. stock, par $100. 
—V. 132, p. 1226. 


Associated Rayon Corp.—Plan of Readjustment for 
Preferred Stock.— 


Speyer & Co., and Lehman Brothers, on behalf of the holders of the 6% 
cumulative convertible preferred stock, have, after prolonged negotiations, 
reached an agreement with representatives of Vereinigte lanzstoff- 
Fabriken A. G. and Algemeene Kunstzijde Unie N. V., in pursuance of 
which an offer is being made to all holders of preferred stock. 

Under this offer, which has been unanimously approved by the board of 
directors of Associated Rayon Corp., holders of Associated Rayon preferred 
stock will be entitled to receive for each share of $100 par value deposited; 

(a) $50 principal amount of 20-year 5% guarant convertible deben- 
tures of Associated Rayon Corp. carrying interest from Dec. 1 1930, to 
be unconditionally guaranteed as to principal and interest by Vereinigte 
Flanzstoff Fabriken A. G. The interest accrued to March 1 1931 on 
each $50 debenture will be $.62)4; 

(b) $29.25 in cash; and 


(c) $1.50 in cash through the payment of the March 1 1931 dividend , 


to the holders of certificates of deposit or their predecessors in interest, as 
the case may be. 
No expenses will be charged against depositors as all expenses will be 
id by Associated Rayon Corp. The board of directors of Associated 
ven Corp. has appointed the committee (below) to carry out the plan. 
Speyer & Co. and Lehman Brothers recommend acceptance of this plan 


and urged all preferred stockholders to deposit their shares promptly with | 


The Marine Midland Trust Co. of New 
assure the consummation of the plan. 
March 16 


The Committee in a circular to the holders of preferred 
stock dated Feb. 16 states in part: 


In the annual report for 1929, the stockholders were advised that the 
decline in the value of the securities in the corporation's portfolio had so 
reduced the net assets of the corporation, as of Dec. 31 1929, as to result 
in a capital impairment. This decline continued during 1930, which re- 
flected the unsatisfactory condition of the rayon industry and the general 
business depression. ‘ ; 

In the summer of 1929, counsel advised that because of such impairment 
and the provisions of the Maryland law, the directors should cease the 
payment of dividends even though the corporation had current income. 
Accordingly, commencing with Sept. 1 1929, the dividends upon the 
preferred stock have been advanced by Vereinigte Glanzstoff Fabriken A. G. 
pursuant to its agreement of guaranty. This guaranty, however, expires 
on Dec. 1 1932. , 

To meet this situation and to uitably readjust the position of the 
holders of the preferred stock, this plan has been prepared. 

New Debenture Issue. 

Corporation will create a $10,000,000 20-year debenture issue bearing 
interest at 5% per annum from Dec. 1 1930. Principal and interest un- 
conditionally guaranteed by endorsement by Vereinigte Flanzstoff Fabriken 

. G. Debentures ry be someones at any time on 60 days’ notice in 
whole or in part at 100 and accru nterest. 

The debentures will be convertible into common stock of Associated 
Rayon at any time up to and including Dec. 1 1936, in the ratio of two 


ork, 120 Broadway, in order to 
The time for deposits expires 





: interest on the debentures unless net assets as defin 


| rent expenses, which may be created shall be subordinated to the 


ca? ‘ 
ing under the title of Anglo-American Corp. of South , 


shares of common stock for each $100 of debentures. In case the deben- 
tures are called for redemption the conversion privilege will cease on the 
fifth day prior to the date of redemption. The conversion privilege will 
safeguarded to the same extent to which the conversion pr vilege of the 
present preferred stock is safeguarded under the present charter of Asso- 
ciated Rayon. The Marine Midland Trust Co. of New York, trustee. 
The indenture will include among others provisions in substance as follows; 
(a) So long as any debentures are outstanding, two directors are to be 
elected who shall have been nominated by the Debenture holden, Saoeee 
that so long as any directors elected by the vote of preferred olders 
shall be upon the board of directors of Associated Rayon, such directors 
shall be deemed to have been nominated by the debenture holders. 
(b) Associated Rayon will agree to use no cash realized from the dis- 
ition of any securities owned by it at the time of the execution of the 
denture or of any securities for which the same may be exchanged or 
which may purchased with their proceeds, for a Pn of paying 
ree in the in ture 


fore deducting the debentures and any indebtedness subordinated to 
the debentures) after such payment have a value equal to at least 10% 
of the principal amount of the debentures outstanding at the time. Subj 

to this restriction, Associated Rayon may use any of its funds in order to 
pay debenture interest. 

(c) Associated Rayon will agree to pay no dividends on its common 
stock (except stock dividends) unless net assets as defined in the indenture 
(before deducting the debentures and any indebtedness subordinated to 
the debentures) remaining after payment of such dividends shall have a 
value — to at least 200% of the principal amount of the debentures 
outstanding at the time. The charter of the corporation will be amended 
so as to substitute this restriction for the existing one. 

(d) Associated Rayon will agree that any indebtedness, exce = cur- 
ebentures. 


_ $7,000,000 Ce Na 
To mer out the plan, $6,150,000 cash w required to De paid by 
Associat: Rayon, assuming the deposit of all of the pref stock. 
On Dec. 31 1930, Associated Rayon had in its treasury approximatel 
$3,350,000 net current assets consisting of cash or the uivalent, one 
this will be increased by any net income up to the date of the consumma- 
tion of the plan. In order to leave in the treasury after the payment of 
all expenses a cash balance not exceeding $250,000 or such lesser amount 
as Glanzstoff shall elect, an additional amount of cash will be required 
which will be obtained through the payment of Glanzstoff (which now 
owes Associated Rayon Corp. $5,000, in the form ef 7% notes due 
1938) of such notes in the required amount, but not in excess of $3 ,000, ° 
$2.000,000 additional of such notes together with $5,000,000 7% notes 
ia Lo fe by another corporation 


maturing 1939 now owing to 

and endorsed by Glanzstoff, will also be paid off and a new loan for an 
equal amount will be made by a rego Ay Associated Rayon to Glanz- 
stoff which will give its notes for $7,000, guaranteed to the satisfaction 
of Associated oe ii maturing not later than Dec. 1 1950, 7 
interest to Jan. 1939, and a minimum of 5% and a maximum o 
interest th ter to maturity upon conditions to be provided in the 
notes. These $7,000,000 of notes will be pledged with the trustee as 


security for the debentures. 

Any amounts paid on account of the principal of the notes are to be 
pe to the purchase or redemption of debentures as by 
ciated Rayon. The amounts, if any, paid by Glanzstoff under its guaranty 
of the principal of the debentures are to be credited upon the notes. 


Advances Under Preferred Stock and Debenture Guaranties. 

Glanzstoff has advanced as of Dec. 1 1990 porauans to its agreement 
of guaranty of the preferred dividends $1,800, , to which it has a be 
of repayment with interest at 5%, subject to the conditions of the 
7 agreement. As a condition of the consummation of the plan, 
this guaranty agreement will be modified so as to provide that in the 
absence of default under the indenture all advances which have been or 
will be made under it shall be repaid with interest at 5% out of any funds 
which could be used for interest on the debentures to the extent that 
such funds exceed interest requirements upon the debentures for the semi- 
annual interest period during which such = is wimg Hei sub- 
ect, however, to restrictions. If after the debentures have in 
ull at maturity any of such advances shall remain unpaid then the same 
shall be re out of remaining assets before any distribution shall be 
made to the holders of common stock. The repayment of dividend 
advances will thus in all respects be subordinate to the rights of the holders 
of the debentures. 

The repayment of the advances, if any, made by Glanzstoff pursuant 
to its guaranty of the interest on and principal of the debentures is also 
to be subordinate to the rights of the holders of the debentures. The 
advances for interest may be repaid with interest at 5%, subject, however, 
to the conditions as above set forth in respect to repayment of advances 
by Glanzstoff under its guaranty of the preferred dividends. 

Committee.—Beveridge C. Dunlop (Vice-President, Associated Rayon 
Corp.), Eustace Seligman (Sullivan & Cromwell), and H. W. Springorum 
(Secretary, Associated Rayon Corp.).—V. 130, p. 3545. ' 


Associates Investment Co.—Special Dividend.— 

The directors have declared a special dividend of 1-160th of a share oj 
common stock on the common stock and the regular quarterly dividends 
of $1 per share on the common and $1.75 per share on the preferred stocks, 
all payable March 31 to holders of record March 21.—V. 132, p. 1035. 


» Auburn (Ind.) Automobile Co.—Sales Increase.— 4; 4 

President R. H. Faulkner on Feb. 18 announced that 3,371 Auburn and 
Cord cars had been shipped in the first 45 days of 1931, as compared with 
2,343 cars in the same iod last year and 2,212 cars in the first 45 days of 
1929, the company’s largest production year. He also stated that the 
company had more than 7,000 unfilled orders on hand.—V. 132, p. 1227, 














Autocar Co.—Financial Status.— 

The company’s financial statement as of Dec. 31 1930, shows quick: 
assets of $7,406,000 against current liabilities of $1,644,000, the ratio of 
4\%-to-1 being a considerable improvement over revious years. Sh 
in sales volume occasioned an operating loss of $149.000 after charging off 
depreciation and development expense amounting to $447,000. 

At a meeting of the directors, the regular quarterly dividend of $2 a 
share on pref. stock was declared, payable March 15 to holders of record 
| March 5.—V. 132, p. 853. 


~ a rene Ee Pe — “ 

| Aviation Building Corp., Fort Worth, Tex.—Bonds 

| Offered.—lepublic National Co. and Mercantile Securi- 

| ties Corp., Dallas, Tex., are offering at 100 and interest 

$300,000 guaranteed Ist mtge. leasehold 6% serial sinking 
Interest 


fund gold bonds. 

Dated Jan. 30 1931; due serially Feb. 1 1932-1936. porabie 
F. & A. Bonds and coupons payable at the Repubiie National Bank & 
Trust Co., Dallas, Texas, trustee. Denom. $1,000, $500 and $100 c*. 
Callable on 60 days notice at 102 and interest. 

The Aviation Building Corp. owns a 99-year lease on property fronting 
50 feet on Main St. and 100 feet on Seventh St., Fort Worth, Texas. The 
building come the entire property. The construction of the Aviation 
Building its of structural steel and the building is fire-proof throughout. 
The building is a 16-story structure, the first floor being devoted to stores 
and the remaining 15 floors to offices. 

The valuation of the building and fixed equipment already installed is 
as follows: 

i PO Oe MO. ol ene ccda Stade dh dennanenns ennai 
Fort Worth Real Estate Board appraisal-_--............---.---.-- 
Valuation of building (when completely filled, appraised by 

McNeny & McNeny, Realtors, Dallas, Texas).--.....-.----- 763 ,681 

Taking the lowest valuation of the building alone, that of the Fort 
Worth Real Estate Board, $671,738, there is a value of $2,239,12 back of 
each $1,000 of the $300,000 first mortgage bonds. 

The annua! net income after all operating expenses, as estimated by the 
Fort Worth Real Estate Board, amounts to $78,223. This estimate ig 
conservatively based on a 5% vacancy for the ground floor and a 124% 
vacancy for the remaining i8 floors. McNeny & McNeny, Realtors, of 





on eee — 


Dallas, Texas, have estimated that with the building rented to capacity 
this annual net income will amount te $90,900. 

The principal and interest on these bonds is unconditionally guaranteed 
. Barrett of Fort Worth, Texas. 





by A. 
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(The) Aviation Corp. (Del.).—To Acquire Certain Assets lets ae Balance Sheet Dec. 31. ne = 
of Fairchild Aviation Corp.—See latter below.—V. 132, p. 659. tse mH aw 3 abit — :* oP 

. xed assets. ...-. «1,748, ,035,492| Preferred stock...  -.---- ’ 
Baltimore Tube Co., Inc.—Earnings.— Time deposits..-. 1.115.000 | _..__- Common stock..7$1,07,200 1,507,200 
Calendar Years— 1930. 1929. 1928. 1927. ndnsnase 1,053,856 1,053,856|6% gold notes._.- 2,096,000 2,650,000 
gn prostt ee loss$5 ,057 94,766 $378,188 $150,798 | Cash............ 390,426 366,043| Res.forconting... ------ 250,000 
a Cee.) nababe. meets swenem 9 Accts. & notes rec. Accounts payable 
(less reserves).. 998,287 1,685,028] and accrued---- 83,635 323,106 
Total income. --.-_---_- loss$5 ,057 $394,766 $378,188 $250,798 | Inventories_---_-_-. 2,652,441 5,307,404| Earned surplus... df429,631 1,249,079 
Metal invent. written Accrued interest. 14,870 99,066 | Capital surplus... 5,410,000 5,410,000 
DPidibndcwdvonas a: waa! Cee. . nan Investments... - ,867 740,925 
Depreciation._.......- 63 ,969 80,469 99,811 110,257 erred charges. - 70,913 371 
Amort.ofdef. charge, &c 3, 3,000 3,190 4, 
Federal income taxes... ----- o 38,500 | < Sees TOG. wdwinann 8,667,204 11,497,185] Total_......-. 8,667,204 11,497,185 
Sundry coritingencies... ------ 20,000 5,000, = ------ os = After deduct $2,524,687 reserve for depreciation. y Represented 
| EG def$141,776 $252,798 $230,186 $135,861 | 7 +1°"092 Shares of no-par value.—V. 131, p. 2899. 
Condensed General Balance Sheet Dec. 31. Beneficial Industrial Loan Corp.—Loans sf nerease.—— - 
‘wae 1930. 929. Liabilittes— 1930. 1929. e ration reports that its volume of loans for January to 
Property, patents, _— 7% pref. stock....$1,750,000 $1,750,000 $6,308,325 an increase of 18.12% compared with loans of $5,340,155 for 
, &e...$5,264,301 $5,229,539 Common stock - -- 2,875,000 2,875,000 January last year.—V. 132, p. 1036. 

ooo" 65407 “‘Sotl Motes Raceta per 476361 : B & Hedges, New York Ci New Director. — 
Inventories... .- - 678,497  929.694| Notes & accts. psy 473.351 725,560 enson edges, New ror ty.— New irector. 
Notes&accts.rec. 320,589 465,222 | Reserves........ of 1,892,541 1,855,712 William J. Cullen has been elected director to succeed O. W. Birckhead. 
Cash jah in bank & on peepee ee Surplus.........- 193,406 : —V. 132, p. 1036. 

nae ’ , Bigelow-Sanford Carpet Co., Inc.—Earnings.— 

ie er chemo Calendar Years— : 1930. 1929. 
MOENE. ssa ctenn $6,731,298 $7,157,453! Total........- $6,731,298 $7,157,453 | Net sales after allowances for all discount - ~~ ---.--- $22,436,931 $23,964,903 
—V. 130, p. 1279 PE Ps sancccihnucacevatabecosconnon 1,116,514 2,702,924 
“snp k ky C Federal R d R f Seaton aut IR eo ee ea oe 330 58S 000 

Bancokentucky Co.—Federal Receiver an eturn of | interest on serial notes... -------------------- , ’ 

, . Fed DRE AE PROM gh UE SERS ts TE 35, 
$37,578,966 Asked in Suit.— aur et peers 


Frederick W. Trinkle of Cincinnati brought suit in Federal District 
Court at Louisville, Ky., Feb. 18 for the a pment of a Federal re- 
ceiver for the company and the recovery of ,578,966 from the directors 
for alleged mismanagement. 

The plaintiff alleges the Bancokentucky secretly paid Gustave M. Mosler, 
while he was President of the Brighton Bank t Co. of Cincinnati, 

123,500 to influence bank stockholders to sell their shares to Banco- 
entucky. The plaintiff charges Mr. Mosler received $118,500 in cash 
and 200 shares of Bancokentucky stock, valued at $5,000, without the 
knowledge of other stockholders of the Brighton Bank & Trust Co. 

Bancokentucky, holding company for the closed National Bank of Ken- 
sucky already is in charge of a receiver appointed in State Court.—V. 132, 
DP. ‘ 


Stock Dividend. 


ankers National Investing Corp.—1% 
dividend of 25c. per 


B 
The have declared the regular quarter! 
share in cash and 1% in stock on the common stocks, class A and class B 
yable Feb. 25, to holders of record Feb. 13. Like amounts were paid on 
Cie 1929 and on Feb. 25, May 26, Aug. 25 and Nov. 25 1930.—-V. 131, 
Dp. be 


Bank & Insurance Shares, Inc.— Deposited Bank Shares 
N.Y. Series A, to be Offered Shortly.— 


Public offering will soon be made of a new fixed trust in New York bank 
stocks, Deposited Bank Shares N. Y., series A, by Bank & Insurance 
Shares, inc., depositor and national distributor of the issue. 

unit will consist of 15,000 trust shares, representing a participating 
interest in 561 shares of stock of 19 leading New York banks, plus a sub- 
stantial surplus fund. The trustee is The Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, of Philadelphia, Pa. 

A new feature in the set-up of Deposited Bank Shares N. Y., series A, is 
its large surplus fund which at all times is invested in trust shares. Proceeds 
from the rights and stock dividends of the deposited stocks are not dis- 
tributed but placed in this fund and immediately invested in the shares of 
the trust. Split-ups are retained in the portfolio. 

The trust will tribute as its regular and semi-annual cash dividend 

cash income consisting of regular and extra cash dividends from the 
ens companies. An additional stock dividend will be made semi- 
annually from the surplus fund, representing 5% per annum of the trust 
shares outstanding in the hands of the public. he certificates holder has 
the option of receiving this return either in additional trust shares or in 
their equivalent cash, thus enabling the holder to obtain the benefits of 
oan - Sapentre or distributive type of trust as he may desire.—V. 

Dd. . 


Barker Bros. Corp.—Omits Common Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily paid 
about April 1 on the common stock. From Oct. 1 1928 to and incl. Jan. 2 


1931 the company made quarterly distributions of 50 cents per share on 
this “ene.—V¥ 131, Dp. 2700. * 


(The) Bastian-Blessing Co.—EZarnings.— 

















Years Ended Nov. 30— 1930. 1929. 1928. 1927. 
Net profit (after deprec.) $302,599 $757,521 $479,183 $387 ,302 
Other income (net) _.__- 23,992 19,004 14,478 6,557 

0 See $326,592 $776,525 $493 ,661 $393 ,859 
Estimated Fed. inc. tax- 38,700 87,200 59,000 45,000 
Reorg. exp. & non-recur. 

(IES ie lel TS Si et i eee ea eee 47,157 

Net profit..........- $287,892 $689,325 " 

Earns. per sh. on 115,000 a ee 
=. os stock out- $2.50 $ 

standing (no par)____ 2.5 $5.99 .5¢ , 

Note.—Dividends of $3 per share were paid in 1930. a tes 

General Balance Sheet Nov. 30. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Capital assets.... $473,688 $463,729] Capital stock_____ x$575, $575,000 
Patents, non-de- Accts. payable---. 25,416 104,431 

Preciated value. 9,915 8,527| Dividends payable 83,662 71,438 

itll 5th od wo o-ts in cee 331,625 242,232) Est. Fed. taxes__- 38,700 87,200 
| on and egg rec. oan’ ane 371,470} Accrued liabilities _ 20,487 53,056 
nventories- --__- . , 856,005) S amen + ke 
Miscell. investm’ts 113,187 281555 — rome Saree, 
Cash val. life ins. - 8,350 13,250 
Deferred charges--_ 20,026 15,902 
MC atid wae $2,039,318 $2,252,672 WW es awa oko $2,039.318 $2,252,672 


x Represented by 115,000 no par common shares.—V. 131, p. 2700. 


Bendix Aviation Corp.— Shipments of Division Increase. 

January shipments of the products of the Bendix Brake Co. , a division of 
the Bendix Aviation Corp., were 10% above December, and the latter 
month was 16% above those of Novem , States Vincent Benaix, President 
of the parent corporation. Business of the first week in February indicates 
that there will be a sharp increase in sales for the month because of the 
various increased production schedules of the large automobile manu- 
gar * we the Bendix Brake Co., sells most of its products.— 


Belding Hemingway Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 
Total income____.__ xloss$1 ,145,636 $422,209 $29,944 $1 Rtsiere 
Depreciation .......... 218,333 202,845 233 ,665 240:085 
Int. & amortization-__-_~ 177,318 192,311 222,312 287.069 
ag eR ae IR al a ee 72:68 
Inventories written down See x 190,698 oa eae ee eee 
Se ee $1,541,287 $163 ,644 . ' 
Pref. stock dividends--_ 5,951 7,5 oy 13 aban 51 | 
Common stock divs. -_- ae. wie 207:516 830;064 | 
Balance, deficit_- _-.-_-- $1,547,238 $171,242 
Earns. per sh. on 415,032 ; wens ee STN 


shs. common (no par) Nil $1.24 | 


Nil Nil 
x Includes inventory write-down after applying reserve of $250,000 set 
up in prior year. 





eon se thanks a 
x Including obsolescence. 


Condensed Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Asseis— 3 $ Liabilities—~ 3 s 
2 a re 2,506,909 GO4,. 777 | POE nctcdcs 86 ensone 700,000 
Accts. & notesrec. 3,683,160 5,225,415| Drafts pay. against 
Accts. receiv. empl 28,617 69,898 letters of credit. -.---- 549,822 
Inventories. _---- 7,632,666 15,299,008| Accounts payable. 428,470 698,656 
Land, bidgs. & eq_16,387,132 17,033,287 | Reserved for taxes 56,167 300,903 
Deferred charges 6% ser. note, due 
againstoper.... 178,228 112,512 Nov. 301930...  -«---- 500,000 
Sundry investm’ts 10,801 10,101 |6% series notes__. 3,000,000 4,500,000 
Ctfs. of deposit... 600,000 --.-.--. Preferred stock... 2,724,300 2,724,300 
Common stock. -x15,718,950 15,719,200 
ee 9,099,625 11,249,935 
Res.forconting... ------ 1,309,182 
pb ee ee 31,027,512 38,251,998] Total... -_-- 31,027,512 38,251,998 





x Represented by 314,379 no par shares.—V. 131, p. 2700, 942. 
Booth Mfg. Co., New Bedford, Mass.—Bal. Sheet Dec. 31 











Assets— 1930. 1929. Liabilities— 1930. 1929. 
Real estate & ma- Preferred stock... $344,100 $344,100 
ESE $1,964,206 $1,935,923|Common stock... 852,800 852,800 
Merchandise- - - - - 302 ,633 Pg OS eae 59,000 59,000 
Cash and accounts Notes payable_._.. 200,000 250,000 
receivable_-_-_--_- 187,419 237,181} Accounts payable- 50,151 36,995 
Prepaid items---- 5,906 4,722\ Deprec. reserve... 862,994 $20,994 
Treasury stock--- 9,600 9,600] Prem. ace’t (com- 
mon stock) ___-- 88 ,200 88,200 
Profit and loss_-_-- 12,520 71,884 
; a $2,469,765 $2,523,974 RED vanrcewos $2,469,765 $2,523,974 
—V. 130, p. 1280. 
Borden Co.—Probable Acquisition.— 


The company is negotiating for the purchase of the Norwalk Dairy Co. 
at Norwalk, Conn., it is reported.—V. 132, p. 1036. 


Bovril, Ltd.—Final Dividend.— 

This company, through its American depository. declared a final div. 
for 1930 of 8% on the American receipts for deferred shares, less taxes and 
expenses of the depositary and a final dividend of 334 % on the ‘‘American”’ 
receipts for 714% ordinary regular shares, both payable March 20 to 
holders of record Feb. 10. 


Bower Roller Bearing Co.—New Directors.-— 

Howard E. Coffin and W. L. Stadler have heen elected directcrs to fill 
the vacancies caused by the resignation of Charles Wright Jr. and the 
death of Neison Mearick.—V. 131, p. 275. 


Briggs & Stratton Corp.—1930 Harnings.— 

Corporation reports for 1930 net profits, after all charges and taxes, of 
$882,352, equivalent to $2.94 a share on the capital stock. Earnings in 
1929 were $1,499,018, equivalent to $4.99 a share. On Dec. 31 cash and 
marketable securities (at cost, which was less than market) amounted to 
$2,009,147 and total current assets to $2,644,723, compared with total 
current liabilities of $283,904.—V. 131, p. 2701. 


Brighton Mills, Passaic, N. J.—Sale of Plant.— 
See American Colortype Co. above.—V. 121, p. 203. 


Brill Corp.—Smaller Dividend on Class A Stock. 

The directors have declared a dividend of 34c. per share on the class A 
stock, payable March 16 to holders of record March 2, and the regular 
quarterly dividend of $1.75 per share on the pref. stock, payable March 2 
to holders of record Feb. 20. An initial dividend of $1 per share was paid 
on the class A stock on April 1 1927. while on March 1 1928 a distribution 
of $1.25 per share was made, one of $1.50 per share on March 1 1929 and 
one of 65 cents per share on March 15 1930.—V. 130, p. 4054. 


British-American Tobacco Co., Ltd.—IJnterim Div.— 

At a meeting of the directors held Feb. 17 1931, it was decided to pay 
an interim dividend, free of British income tax, of 10d. for each £1 unit 
of ordinary stock, March 31 1931. Coupon No. 139 must be used for 
dividend. Alli transfers received in London on or before March 3 1931, 
will be in time for payment of dividend to transferees. 

A similar interim dividend was paid on Jan. 19 last.—V. 132, p. 316, 498. 


Bristol Mfg. Corp., New Bedford.—Liquidating Div.— 

The directors have declared a liquidating dividend of $18 per share on 
mo stock, payable Feb. 16 to holders of record Feb. 6.—V. 132, 
Dp. ‘ 


(Edward G.) Budd Mfg. Co.—No. of Stockholders.— 
The number of common stockholders totaled 5,730 on Feb. 1 1931, an 
increase of 1,553 from 1930.—V. 132, p. 1037. 


Budd Wheel Co., Philadelphia.—Ezira Dividend on 


Particrpating Preferred Stock.— Mi: 

The directors have declared the regular quarterly dividend of 25 cents 
a share on the common stock, payable March 31 to holders of record 
March 10. 

The usual extra dividend of 75 cents (% of 1%) and the regular quar- 
terly dividend of $1.75 (134%) a share have been declared on the 7% 
cum. partic. pref. stock, bot payable March 31 to_holders of record 
March 10. Like amounts were paid on Sept. 30 and Dec. 31 last. The 
extra dividend on the preferred stock is a participating dividend, as the 
rate of dividend on this class of stock is determined by the net operating 
revenue of the company. The minimum rate is 7% and the maximum that 
shall be paid is 10%. The latter rate shall only be paid when the operating 
revenue is $1,000,000 or more. 


No. of Stockholders Increased.— 
The number of common stockholders on Jan. 31 1931 was 2,924, 
1,275 a year ago, an increase of approximately 130% .—V. 132, p. 1037. 
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Burns Bros (Coal).—Action on Preferred Dividend De- 
ferred.—Dividend action on the 7% cumulative preferred 
stock, due at this time, has been deferred until an audit 
can be made of the company’s books, according to an an- 
nouncement by President Noah Swayne. On Jan. 20 the 
company deferred action on the class A dividend. See 
V. 132, p. 660. 


Bush Service Corp.—Rescinds Dividend Action.— 

The corporation has rescinded the payment previously declared on the 
7% cum. series A preferred stock. Reversing its former decision, the 
omapany =" the quarterly dividend of $1.75 a share due March 2.— 

a ‘ 


Canadian Canners, Ltd.—Smaller Dividends.— 

The directors have declared a quarterly dividend of 20c. per share on 
the convertible pref. stock (no par value), compared with 25c. in previous 
bo + ne pe a ——. Fo bagennn = ie zac. oe ones on the no-par — 

s compared wit . previously, t able April 1 to holders 
of record March 14.—V. 130, p. 3884, 3547. Te <a 


Canadian Power & Paper Investments, Ltd.—<£arns. 
Calendar Years— 

















oa 1930. 1929. 1928. 

SOD tim as 0 0 ont ocleieae wamekn hme $329 607 $275,206 $144,607 
x Profits realized from investments__ def.5,668 241,012 323 ,900 
i SOVONIO. Si ech twin enn ses $323 ,939 $516,218 $468 ,507 
GEA, SPS el Oe ie ee 5,446 30,372 1,131 
ema Ss 1,517 1,032 1,750 
Interest on debentures. ....._..____ 125,060 125,000 191,754 
ER TON MENUS Cock wuccuee en ee 25,000 

eg A eee $151,976 $359.813 $328 891 
eremerrec dividenes.. . 22.2 .050.3... 125,000 ee ees 
Surplus for the year_.............. $26 975 $250,632 $328 ,891 

dd: Previous balance._......... y520,391 y268 525 def19,448 
Surplus carried forward. __________ $547 ,367 $519,157 $309 443 
Earns. per sh. on 190,000 shs. of 

common stock outstanding_______ $0.27 $2.51 $3.29 

x Less appropriation to investment reserve. y Adjusted. 

Balance Sheet Dec. 31 1930. 

Assets— 1939. 1929. Ltarilittes— 1930. 1929. 
Ci ckinctenwos= $32,148 $134,726] Collateral loans...31,237,335 $151,714 
Invest. securities_x7,722,160 6,506,982] Accts. pay .& accr. 

Accr. rev. thereon_ 66,525 57,231 liabilities... .. 14,056 6,308 

Prepaid charges _<« 842 1,157 | Acer. int. on debs_ 52,083 52,083 
Acer. div. on pref. 

I 20,833 20,833 

5% debs., ser. A_. 2,500,000 2,500,000 

Pref. stock_..._.- 2,500,000 2,500,000 

Common stock... 950,000 950,000 

WUNPOEDs Sekccddcn 547 ,367 519,157 

a $7,321,675 $6,700,096 Oe $7,821,675 $6,700,096 





x The aggregate value of these investments based on available market 
quotations or estimated fair values at Dec. 31 1930 was $1,090,251 
less than the above book value. y Represented by 100,000 shares of no par 
value.—V. 130, p. 3717. 


Century Shares Trust.—Dividend Policy Undecided— 
Annual Report.— 


The trustees, in their annual report, dated Feb. 11, say: 

Net profits from sales of securities were transferred to income account so 
far as necessary to provide for payment of the $2 dividend, which, according 
to the agreement and declaration of trust, if earned during the year, must 
Ld yy on each participating share. No dividends were paid on ordinary 
shares. 

Net income from dividends and interest, regardless of profits or losses 
from sales of securities, is available for dividends en participating shares. 
Dividends and interest on our present investments, after deduction of taxes 
thereon and estimated expenses, are yielding about $1.35 per participating 
share per annum. While in each year of the trust's ——- net profits 
from sales of securities have made up the deficiency in the above to meet the 
annual dividend preference of $2 on each ee share, the realization 
of net profits from sales of securities under current conditions may be im- 
possible or unwise. With the consent of the ordinary shareholders, the 
profit and loss from sales of securities of previous years may be combined 
with the results of the current year for the payment of dividends; whether 
such a course will be advisable depends upon conditions which cannot now 
be foreseen. 

Sales of participating and ordinar 
standing from 113,100 of each on 
Dec. 31 1930 


shares increased the number out- 
ec. 31 1929 to 117,000 of each on 


The liquidating value of each participating share on Dec. 31 1930, after 
deduction of the reserve for the dividend payable Feb. 1 1931, was $32.49, 
as compared with $48.40, the liquidating value on Dec. 31 1929. The 
liquidating value of each participating share Feb. 11 1931 was‘$38.04. 

On Jan. 2 1931, Brown Bros. Harriman & Co. were appointed depositary 
as successer to Brown Bros. & Co. 

Earnings for Year Ended Dec. 31 1930. 
GE ho oo cen entesadn dp eascden scéccnwansianeusog $162,732 
Dh TO osc cccinandewewiethi wu oespekandannes meses é 4 








No oi, al ac dib iy ies Maan NED te Sie OF we SAWN ones mmmeimnmagen te $166,046 
Interest paid Lens cles acelccek Pt acon areal aait cimads Debits te Bde is eke Gp hth aw soe tm to ees sh A 1,579 
asda lis an sate ah lan hie hs 8a Wo Gh aoe snd aldo mite a gue 120 
NS EERE EES Oey na a 3,019 
Res. for Federal tax on net income from dividends and interest_-_-- 1,245 

Net income from dividends and interest_-..........-..------- $160,082 
Reserve for dividends on paréicipating shares sold (proportion of 

dividend preference accrued on dates of issue) --_-.-...-------- 1,916 
Transferred from profit and loss from sales of securities__....._--_- 72,002 

cin dete wares sens Kabd oh ebtdanwotinnkowunnes $234 ,000 
SES OR DEFT GHRROES 66 Koi e ok oo ik ccs cceseds 234,000 


Profit & Loss from Sales of Securities for 1930. 

Profit from sales of securities, less losses_...........-.---------- $124,911 
a ee Gee Dare Ge GEE. 5b 6 na oa on bce ccéanccucos canned ‘ 
Tat peetss Troms shies Of SOCUTIEES. 2... oo c Ce cet cecccccusucss $110,457 
TEST OO SRE GNIS a ect ccc cates se see dics seeks 72,002 


, 


RN DON PS oooh ce sb wn oe eb eee Ee aa cadens 455 


$38 ,4 
Cost of investments exceeded their market value by $552,602 on Dec. 31 
1929 and by $2,470,242 on Dec. 31 1930. 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilittes— 1930. 1929 
blInvest. at cost_-_- Debit bal. with 
Casualty insurance $258,914 $357,224 Brown Bros.&Co ------ $112,614 
Fire insurance._.. 2,785,079 2,752,472] Accrued expenses. $200 435 
Life insurance._.-. 1,127,212 1,061,601|Reserve for Fed. 
N.Y.banks &tr.cos 1,294,596 1,262,615 income tax. ____ 15,699 8,578 
Oth. bks.&tr.cos. 638,513 796,601} Res. for div. on 
Cash with Brown Ppartic.shares... 117,000 113,100 
Bros. & Co.-...-. a ir es SE Shares outstandinga6,153,227 5,938,589 
Int. & divs. rec_-- 33,561 30,993} Bal. of profit & loss 
from salesofsecs 118,529 88,189 
, OS eS ee $6,404,655 $6,261,506 | eRe $6,404,655 $6,261,506 





a 117,000 participating, without par value and 117,000 ordinary, without 
par value. 4 Market value $3,634,071.—V. 131, p. 2541. 


Chain & General Equities, Inc.—$1 Accrued Div.— 
The directors have declared a dividend of $1 per share on the preferred 
stock, payable Feb. 27 1931 to holders of record Feb. 19 1931 on account 
of cumulative dividends. ‘The directors felt that inasmuch as the income 
from dividends and interest remaining, after deducting all current expenses 








of the corporation, is somewhat in excess of this amount that such a div. 
could safely be declared payable out of special surplus. 

The dividend was deferred on Nov. 1 1930, the last previous payment 
having been a quarterly of $1.6244 a share on Aug. 1 last.—V. 132, p. 1229. 


Catelli Macaroni Products Corp., Ltd.—Earnings. 
12 Mos. End. 15 Mos. End. 











_Period— Nov. 29 1930. Now. 30 1929. 
SOON... a Sk ee Mo a obs Sl ede $88,079 $301,638 
SPOPCOMNION Ss, SRN o Cae Sos 2 SS an ad 90,000 x113,896 
SOs Gee WOE MOUNB or. ake hike os CUR RES. 2 6500 > ee. 
Res. for flour commitments___....______.____. 7 bOe 0 

ee ON a iiss A LS ek kes def$15,675 $187,742 
PIOUS i. oko ds Sec base pe ee ae 
SUES Sis 6 bs os 0 ACER Rh Dr3 t82 > weedn 
Se eae et ET Ee ENE: epee RMD LS reese 19,343 187 ,742 
WeGeesn Genes Fb. 6 oie CER 518300 $130°000 
Beppe Tee FOGG soe ek ORs Se def$70,657 $37 .742 
Earns. per sh. on 30,000 shs. class 5 stock (no par) Nil $1.25 


x Including taxes.—V. 131, p. 3714. 


Cheeseborough Mfg. Co. Consol.—Exztra Div. of 50c.— 

The directors have declared an extra dividend of 50c. per share and the 
usual gpertenty dividend of $1 per share on the $3,000,000 common stock, 
par $25, both payable Mar. 31 to holders of record Mar. 9. On March 
30, June 29 and Sept. 30 1929, March 31, June 30 and Sept. 30 1930, an 
extra dividend of 50c. per share was also paid, as compared with an extra of 
$1 per share on Dec. 30 1929, and on Dec. 30 1930. Extras of 25c. per 
ray were distributed on June 30, Sept. 29 and Dec. 28 1928.—-V. 131, p. 

io. 


Chicago Electric Mfg. Co.—larnings.— 
_Calendar Years— 1930. 1929. 

EN ia bas oo unc vib oa lw pescado oe $592,999 $1,047,808 

Cost of goods sold, exclusive of depreciation 485,553 896,468 








Selling & general expense, exclusive of depreciation 91,431 124:439 
Profit from operations, before depreciation - _--_ $16,015 $26,902 
IS I EE eS: 7,552 9,833 
Gross income, before depreciation. -_......__-- $23 ,567 $26,735 


Income charges 


wee ee meme ee me ee ee meee ewe eee sees . 


$4,791 $36,735 





Net income for the year, before depreciation _ _ _ 

















Depreciation based on cost. ..............-...-- SS ee ee 
en re at ae eee ees | 4,362 
a denen Macy Be Aaa OE CCT EEE $23,676 prof$32,373 
Surplus at beginning of the year_.___.._.._____-- 192,214 160,071 
Deen NN 6 68 one occu edncivc tbe dlinwes $168,538 $192,444 
Profit & loss charge—loss on equipment retired - ___ 7,180 230 
Surplus at end of the year__-_.___.-.-.---_.--- $161,358 $192,214 
Comparative Balance Sheet, Dec. 31. 
Assects— 1930. 1929. TAabdilities— 1930. 1929. 
— a ae $215,044 $188,784| Accts. & accrued 
Acets receivable _ _ 234,302 74,241 exp. payable... $18,136 $35,527 
Inventories... _-- 93,753 114,482;Cl. A _ preference 
Due from subscrib. ge peel iret Sete...  -sweace 
to cl. B cap. stk 25,000 25,000] Cl. B com. stock... yi25,000 622,403 
Deferred charges __ 4,835 5,024 do subscer. for 
Gdwill & patents __ 1 1 but not issued - - aCe... abeane 
Plant & property.. 428,962 442,613] Earned surplus... 161,358 192,214 
A a kek we oe arin $801,897 $850,144 ie > wins eee $801,897 $850,144 


x Having preference in liquidation of $30.00 a share and as to earnings 
of $2.00 a share annually. Authorized 30,000 shares of no par value; 
issued and outstanding 25,000 shares. y Represented by 25, shares 
$5 par value. z After deducting reserve of $7,500. 

Note.—No dividends have been declared or paid on the class A partici- 
pesing qususye preference stock during the years 1928, 1929 and 1930. 
—vV. PD. ' 


Chicago Gulf Corp.— Two New Wells.— 

President John Taylor Wilson announced on Feb. 17 that the company 
has just brought in two additional natural gas wells at Edna, Jackson 
County, Tex. One, Drushel No. 8 well, has a rock pressure of 1,650 
pounds, and Lee No. 2 well, a rock pressure of 1,950 pounds, Mr. Wilson 
stated. He estimated the open flow capacity of these wells to be about 
100,000,000 cubic feet of gas per day per well. : 

This corporation, with offices at 231 South La Salle St., Chicago, Ml., 
controlled by Chicago and New York capitalists, has a contract with the 
Houston Gulf Gas Co. for the sale of all its gas production. The develop- 
ment program of the company contemplates the drilling of numerous addi- 
tional wells in the immediate future. 


Chicago Mill & Lumber Co.— Sale of Plant.— 
See United States Gypsum Co. below.—V. 127, p. 552. 


Claude Neon Lights, Inc.— Sales for 1930—New Contract. 

The corporation reports that consolidated sales by itself and its asso- 
ciated companies in the United States for the year ended Dec. 31 1930 
amounted to $15,349,497. For the year 1929 total sales were $15,778,893. 
Reports so far received for 1931 indicate that sales this year will show 
an increase over the corresponding pase of either 1929 cr 1930. 

The corporation announces that the new Oakland, Calif., store of I. Mag- 
nin & Co. has contracted through the Grand Rapids Store Equipment 
Corp. for the installation of Claude Neon daylight quality tubing to illumi- 
nate the showcases of their jewelry, perfumery and bag departments. This 
is the first time that daylight tube lighting has been availabie for store 
interiors to this extent. It will obviate the necessity of a customer Carry- 
ing merchandise out to the street to determine the exact colors. As only 
about one-half the usual heat is radiated by this type of lighting, the 
evaporation of perfumes and deterioration of jewelry and leathers by heat 
will be lessened.—V. 132, p. 1230. 


Columbia Pictures Corp.— Supplements Season’s Lineup. 
To add diversity of program and meet the demand for this type of picture, 
the corporation announces that it will supplement its current feature pro- 
gram with six additional productions of the sensational, melodramatic 
“ype. to be known as ‘‘Money Getters.”’ : 
he six extra features are offered in addition to the company’s production 
schedule, which consists of the ‘‘Superior ‘Twenty’’ group, comprising ten 
“Extended Run Giants’’ and ten ‘‘Specials,’’ and the series of eight Buck 





Jones outdoor ‘‘Specials.’"—V. 132, p. 1039. 

Coca-Cola Co.—Larnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
ee ge re $41,284,510 $39,260,813 $34,745,758 $32,515,501 
a Cost of operations --. 24,327,297 22,564,331 20,874,200 20,066,796 
Other deductions - ----- 1,665,679 2,203,205 } 3,682,438 3,285,551 
Federal taxes......-.-.-- 1,776,000 1,735,000 

Net income. .-.-.---- $13,515,535 $12,758,276 $10,189,120 $9,163,155 
Class A divs. (met)... -. 2,364,102 ZT en °° Bcaeoe ewes 
Com. dividends-------- 6,000 ,000 4,000,000 5,750,000 5,000,000 

Mevacte dese case ($6) ($4) ($5.75) ($5) 








$4,163,155 
b9 956,075 
1,000 ,000 
$9.16 





Surplus... ..- ---- $5,151,433 $4,439,120 
Earned surplus Dec. 31_ 20,797,642 15,646,209 14,395,196 
Shs. com. outst. (no par) 1,000,000 1,000,000 1,000 ,000 
Earns. per share on com $11.15 $10.25 $10.19 


a Includes cost of goods sold, including freight on sales, discount and 
allowances, selling, branch, administrative and general expenses. b After 
deducting a 100% stock dividend ($9,990,000) paid April 25 1927. c After 
deducting $5,000,000 stock dividend and assigned to class A stock. 


$6,251,012 
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Balance Sheet December 31. 








1930. 1929. 1930. 1929. 

Asseis— 3 + Liabilities— & $ 
Olcascucioose 4,804,730 3,508,232} Class A stock...-- y5,000,000 5,000,000 
Govt. securities... 4,817,642 3,067,17%|Common stock. .z25,000,000 25,000,000 
Notes receivable... 12,307 10,575| Aects. payable... 910,428 909 ,663 
Accts. receivable.. 1,863,344 1,242,108) Accrued accts---- 77,150 30,730 
Inventory .....-- 7,248,849 9,136,214] Fed’l income taxes 
Inv. in class A etk_11,141,305 9,433,733 contingencies & 
Invest. in securities miscell, operat’g 

of other co’s.... 335,841 109,860} r stwiaen 9,774,934 8,475,691 
Sundry notes and Profit and loss sur- 

accts. receivable 1,420,964 ok i - Sere 20,797,642 15,646,209 
Land, bidgs., ma- 

chinery, &c_...x6,747,870 6,305,637 
Formulae, trade- 

mark & goodwill 23,116,808 21,931,321 
Unexpired insur. & 

prepaid exps... 50,493 45,332 

POE ccicnasaw 61,560,153 55,062,293] Total......-.- 61,560,153 55,062,293 





After reserve for depreciation of $3,224,591. y Represented by 1,000,- 
000 no par shares. z Represented by 1,000,000 no par shares (including 
easury stock).—V. 131, p. 3374. 


Commercial Investment Trust Corp.—Increases Cash 
Dividend from $1.60 to $2 Basis—Discontinues Stock Dis- 
tributions .— 


The directors on Feb. 17 increased the cash dividend on common stock 
from an annual rate of $1.60 to an annual rate of $2 ee share by st 
@ regular quarterly cash dividend of 50 cents per s , Payable April 
1931, to holders of record Mar. 5 1931. It was announced in connection 
with the increase of the cash dividend rate that the policy of paying part 
of each quarterly common dividend in common stock was discontinued. 

The directors also declared the regular quarterly dividend on the 7% 
lst pref. stock, the 64% Ist pref. stock and the convertible preference 

-—V. 132, p. 1039, 1024. 


Commonwealth Casualty Co., Phila.—New Officer.— 
y Horace — has been elected Vice-President and General Manager. 
—V. 132, p. 1230. 


Congoleum-Nairn, Inc.—Earnings.— 


Pa mie Lag 1770'628 $2/941 562 $21998:477 $1)967 424 
t nn 0 ts -~—<—- <= , de ’ ’ , ’ ’ 
Ald_Int. roy..divs.&c, °509'870 ~ 750'625 ~ 585.257  '515°806 











Total income.....--- $1,220,498 $3,682,187 $2,793,734 $2,323,230 
Interest paid........-.- 03 3 109,29 115,298 121,297 

e _ _ SRSetsee 878,340 1,057,058 1,006,390 969,511 
Federal taxes (est.)---.-- 30,000 302,000 210,000 175,000 

Bal. avail. for divs--. $208,839 $2,213,831 $1,462,046 $1,057,420 
Divs. paid—Pref. stock. 98,592 104,146 105,658 105,658 

Balance, surplus-----. $110,247 $2,109,685 $1,356,388 $951,762 
Profit and loss, surplus-- 17,961,734 17,851,487 15,741,802 14,385,413 
Shs. com. out. (no par). 1 


1,414,351 1,641,026 
Earns. per sh. on com... $.08 $1.28 
A. W. Hawkes, President, says in part: 
The year 1930 as a whole was unsatisfactory, the last half being a 
particularly difficult period for gee | the world over. 
Company is in excellent cash and liquid position, the current assets as 
compared with its totai current liabilities reas a ratio of 40 to 1. In- 
cluding investments and marketable securities, the net current asset value 
of the common stock outstanding in the hands of the public, after provision 
for the retirement of bonds and preferred stock, is $11.01 per share. The 
total book value of the common stock, excluding intangibles is $19.88 


share. 

**During 1930 the company purchased inthe open market a considerable 
block of its common stock at an average price of $9.26 which, together with 
the treasury stock carried over from previous years, makes the holdings of 
the company 226,675 shares with an average price of $11.44. It is the 
intention of the directors at the next annual meeting to recommend the 
retirement of all or part of the common stock in the treasury, thereby sub- 
stantially reducing the issued and outstanding shares.”’ 


Consolidated Balance Sheet Dec. 31. 


a 


641,026 1,641,026 
$0.82 $0 








1930. 1929. 1929 1930. 
Assets— 3 $ TAabilittes— zt 
Fixed assets... -.. «13,223,468 13,829,172) Ist pf.7% cum.stk. 1,356,700 1,445,300 
sah wee me 2,263,198 871,586 | Common stock. -y13,754,655 13,754,655 
Treasury stock... 2,592,488  -..-.-- Funded debt... - 1,473,300 1,573,300 
Uv. 8. Govt. & Accts. payable & 
munic. securs.. 5,676,189 -.----- accr. charges... 301,658 650,675 
PPM sctans  meeoee 7,400,000 | Federal taxes__._. 139 ,067 362,834 
Notes & accts. rec. 2,595,536 2,849,543] Reserves.__.....- 858,692 1,100,259 
Inventories. ..... 7,180,997 8,615,434/| Surplus (of merged 
Sundry debtors... 217,185 159 683 companies): 
Marketable securs. 907,673 1,878,954 Created by valu- 
Const. in progress. 6,104 28,135) ation of g’d-will 
Good-will & trade- & trade-marks... 1,000,000 1,000,000 
IS oh le oie asan'd 1,000,864 1,000,864 Appropr. surplus 373,300 323,300 
Deferred debits. _. 82,105 105,140 | Earned surplus. -.16,588,434 16,528,187 
TOON sds sand 35,845,806 36,738,510] Total......-.- 35,845,806 36,738,510 





x Land, buildings and oquigmens. less reserve for depreciation of $10,- 
545,408. y 1,641,026 shares of no par value, which includes 226,675 shares 
acquired in 1930 and held in treasury.—V. 131, p. 634. 


Consolidated Cigar Corp. (& Subs.).—Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit on sales_._.. $8,167,520 $9,200,242 $9,277,162 $8,184,437 
Sell.,adm. & gen.exp_.. 4,912,708 4,914,651 4,348,472 3,922,622 

Operating profit ----- $3,254,813 $4,285,591 $4,928,691 $4,261,815 
Int. on loans, discount & 

miscell. chgs. (net) __- 560,777 579,200 824,093 1,066,128 
Fed. & State taxes (est.) 321,500 392,300 490,800 274,050 

Net income... -..... $2,372,535 $3,314,090 $3,613,798 $2,921,637 
1% pref. stock of sub-__ 12,00 12,005 2,00. 12,005 

or pref. divs. (614 %)- 674,333 707 ,596 714,993 b178,750 
7% pref. dividends____ 220,938 230,037 235,725 a238,525 
Common dividends---_-. 1,374,952 1,749,940 1,749,937 1,750,000 

Ns Sites es $90 ,307 $614,511 $901,138 742,357 
Profit & loss surplus.._.. 3,304,459 2,587,069 2,655,785 1o83'339 
Shs. com. outst. (no par) 250,000 250,000 250,000 250,000 
Earns. per sh. on com. _- $5.86 $9.51 $10.60 $10.01 

a Approximate (inserted by editor). b $1.62% per share. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 3 Liabilities— $ $ 
aFixed assets... 3,349,820 3,310,906 | 64% prior pf. stk.10,069,800 10,655,000 
Good-will & brands 7,905,552 7,905,552|7% pref. stock.... 3,101,100 3,226,500 
cee 1,322,986 1,640,227| Common stock. -b11,855,684 11,855,684 
Notes receivable_- 8,419 10,102] Real est. mtges... 415,500 432,750 
Accts, receivable.. 3,272,587 3,789,124] Pf. stk. of sub.cos. 171,500 171,500 
Loans & advances. -...-.-. 28,101] Notes payable.... 1,000,000 ______ 
Misc. acc’ts rec... 34,704 39,646) Acec’tspay.&accr. 496,364 549,650 
Advs. on tobacco. 2,029,857 1,586,843] Fed. & State taxes 329.500 406,100 
Inventories... . 13,044,414 12,106,716] Divs. payable.... 487,675 178,750 
Inv. in & loans to Res. for conting.. 75,781 73,387 

other companies 149,570 84,393 | Pref. stk. skg. fd__ See c 560,000 
Deferred charges.. 189,455 194,781] Surplus........__ 3,304,459 2,587,069 

OO, vice odd 31,307,363 30,696,390] Total_..... _. 31,307,363 30,696,390 


a Less depreciation and amortization of 
250,000 shares of no par value. 
7% preferred stock sinking fund. 


$2,541,913. b Represented b 
¢ Includes appropriation of $560,090 to 


Large Advertising Appropriations.— 

The yale ct waverteden appropriation for 1931 will be almost 
double the 1930 expenditure, according to President Julius Lichtenstein 
who says that year-end sales of the company’s higher-priced cigars reduced 
dealers and jobbers inventories to the lowest leveis in years, and ber 
sales of its leading 10-cent cigar were the greatest in three years. Sales 
of its 5-cent cigars, he said, were 48% greater in 1930 than in 1929. 

Following a two-weeks shut-down for repairs and inventory, all factories 
and warehouses, employing nearly 10,000 workers, have resumed full- 
time cperation, with no decrease in the number of employees. hm 

Mr. Lichtenstein said that new processes of cigar manufacture adopted 
by the company have made it possible for the corporation to stawilize 
production so that 12 months of uninterrupted operation on full time are 
confidentiy expected for 1931.—V. 132, p. 1039. 


Congress Cigar Co., Inc.—Zarnings.— 
Calendar Years— 


1930. 1929. 1928. 1927. 
Gross sales..........-. $12,225,379 $16,941,329 $18,463,853 $19,502,738 
Returns, allowances, dis- 
counts, &c., cost, sell- 














ing, gen. “ me 

PT IG eae 10,249,829 13,622,327 14,890,519 16,085,002 

Net profit........... 1,975,550 .319,002 $3,573,334 $3,417,736 
Other [eeouns (net)..... ° 70,948 = 107 ,686 53,107 2,874 

Total income____..-_- $2,046,498 $3,426,688 $3,626,441 $3,420,610 
Deprec. & amortiza’n__ 129,814 120,740 111,766 81,680 
Interest (met)....... -- 41,981 4 122,662 154,144 
Prov. for Fed., &c., taxes 222,455 346,753 407 ,407 430,006 

Net income__.....-- $1,652,246 $2,882,116 $2,984,605 $2,754,779 
Cash dividends-_-..._-- 1,575,000 2,012,500 1,750,000 1,575,000 

Balance, surplus__._- $77,246 $869,616 $1,234,605 $1,179,779 
Profit & loss surplus.._.. 4,279,875 4,202,629 3,390,823 a2,158,362 


Earns. per sh. on 350,000 
shs. capital stock. -__-_ $4.72 $8.23 $8.52 $7.87 
a After deducting $4,200,000 transferred to capital stock account. 

Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Assets— $s $ Liabilities— $ $ 
Land, bidgs. and Capital stock-_-~--- 25,600,000 5,600,000 

equip., less depr. 1,969,927 1,970,375| Notes payable.... -.---.. 600,000 

MR wnvidnnsan 360,861 159,840] Drafts & accept- 
Acc’ts receivable... 1,586,272 2,004,274 ances payable--. 11,000 640,959 
Inventories _....- 5,994,043 7,257,040] Accounts payable. 171,080 395,713 
Advs. to growers. 19,028 22,554| Accrued salaries, ; 
Cred. debit bals_- 3,166 55,316 wages, &c____.- 67,318 93,395 
Accr. int. on notes Accr. Fed’l taxes, 

receivable_.___- 618 348 "RSET LEN 222,455 346,753 
Deferred charges - - 42 532 59,614| Dividend payable. --.---- $525,000 
Other assets. ----- 375,282 350,085 | Surplus._....---- 4,279,875 4,202,629 
Cash for dividends --.--.-.- 525,000 
Good-will & trade 

PERS cbn can ie 1 1 

AD pela et akin ited 10,351,729 12,404,449 UD cinasieve 10,351,729 12,404,449 


a Represented by 350,000 no-par shares (of which 228,887 shares owned 
by Porto Rican American Tobacco Co.).—V. 131, p. 2541. 


Consolidated Laundries Corp., (Md.)—New Chairman. 

Thomas H. Blodgett has been elected Chairman of the board. A. 8S. 
Jenkins, who was Chairman and President, has been re-elected President. 

Benjamin L. Allen (Vice-President of the pte Fay Co.), Otis A. 
Glazebrook Jr. (of G.-M. P. Murphy & Co.), and Edwin O. Holter have 
been elected directors, succeeding Forb Hibbard, Allan Moore and Allyn 
R. Marsh.—V. 132, p. 1230. 


Consolidated Public Service Corp.—Stock Dividend.— 
A 2% stock dividend was paid on Jan. 25 last to stockholders of record 
Jan. 5. A similar distribution was made in 1930.—V. 130, p. 1466. 


Continental Can Co., Inc.—Ezrpands.— 

The company has Es a majority interest in Compagnie Franco- 
Continentale de Boites Metalliques, one of the leading can-making com- 
panies of France, it was announced on Feb. 17 by President O. C. Huffman. 

The entry of Continental into the French can-manufacturing field follows 
close upon the company’s acquisition last year of the control of Metal Box 
Co., Ltd., leading can-making concern in the British Isles. The French 
company now included in the Continental Can organization has two plants 
at Nancy and an organization for the distribution of its products in France 
and other parts of Europe. 

In addition to foreign expansion during recent months, the Continental 
company carried out an extensive program of improvements and additions 
in the domestic field, Mr. Huffman announced. Total expenditures for 
new plants and plant improvement in 1930 were $4,565,013, including the 
acquisition of a plant at Jacksonville, Fla.; the building of a new plant at 
Havana by the company’s Cuban subsidiary and erection of a new factory 
building at Chicago.—V. 132, p. 500. 


Continental Mortgage Guarantee Co.—Balance Sheet 
Dec. 31 1930.— 





Assets— Thabilittes— 
lst mortgages on improved OO Ea 5,000,000 
OS FEES een $7,066,300 | Undivided profits. _........ 213,008 
Advances on building loan Deferred income, fees, &c.-. 89,854 
PR bindnocnathonee 30,000 | Reserves for taxes, &c_..-- i 
Interest accrued (net)-...-.-. 163,109 | Bank loans secured by mtges. 
Notes and accts. receivable. 24,816 and certificates.......... 4,065,000 
Cash and bank balances-----. 1,234,578 | Notes & accounts payable... 1,703,441 
I tien os tne dvtned ttc ied $11,118,803 RE ih ceatvenspeneesite eipalmiets $11,118,803 


Guaranteed mnecanges and certificates outstanding, Dec. 31 1930, 
$12,364,670.—V. 129, p. 133. 


Continental Oil Co. (Del.).—New Plant.— 

The company has awarded a contract to Alco Products, Inc., a subsidiary 
of the American Locomotive Co., for a distilling plant to be erected at its 
Ponca City refinery in Oklahoma. The plant will be used for the manu- 
facture of high grade lubricating oils, having a capacity of 3,000 barrels 
a day, or approximately 3% of the present total capacity of similar plants 
throughout the United States. The new plant, it is expected, will be 
ready for operation on July 1.—V. 132, p. 318. 


Continental Shares, Inc.—Defers Dividends.— 
The directors have voted to omit the quarterly dividend which would 
ordinarily be payable about April 1 on the common stock, no par value, 
and to defer the regular quarterly dividends of 14% each due March 15 
on the 6% cum. conv. pref. stock and on the 6% cum. pref. stock series B. 
The last quarterly distribution of 25 cents per share was made on the 
common stock on Jan. 2. The last quarterly dividends of 144% were paid 
Dec. 15 1930 on the cum. cony. pref. stock and on the 6% cum. pref. 
stock series B. | 
The company stated that the above action was taken in order to con- 
serve the cash and asset values of the stocks, which are in excess of the call 
price, and the accumulated dividends. It will be the policy of the directors 
to review the situation from time to time and reinstate dividends as soon 
as the situation warrants. uae 
As of Feb. 14 the break-up value of the common stock was in excess of 
$17 a share and the preferred stock in excess of $215 a share. 


Amends Application to ListAdditional Stock.— 


The New York Stock Exchange has approved the request of the com- 
pany that the authority for the listing of 990,000 additional shares of its 
common stock (3,696,317 shares of which are now authorized to be listed) 
be restricted to 83,512 shares common stock, so that the total number of 
shares of common stock authorized to be listed will become 2,836,830 shs. 

Pursuant to the Septiention, dated Oct. 20 1930. a total of 3,696,317 
shares of common stock were authorized to be listed. This number included 


990,000 shares of common stock to be issued and delivered, together with 
50,000 shares of treasury stock, as part consideration, for securities pur- 
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the a te value of $56,958,410. Since authority for the ‘ 


chased in 

listing of 990, shares of common stock was granted by the committee 
on Stock List, the purchase price of the aforesaid separities has been 
reduced from $56,958,410 to $45,400,000; the consideration to be paid for 
such securities has been changed from $35,000,000 cash and 1,040,000 
shares of the common stock to $42,600,000 cash and 280,000 shares of 
stock; and the company has delivered 141,000 shares of treasury stock 
including the 50,000 shares heretofore mentioned. Only an additional 

39,000 shares of stock are therefore required to be issued. 

At the time of the approval of the previous listing application, 47.001 
shares of stock had been formerly authorized for issuance but were released 
due to the expiration of subscription warrants. Since that time an addi- 
tional 22,224 shares have bee 
hand an additional 13,737 shares of common stock are required to be listed 
due to a reduction in the price at which shares of the convertible preferred 
a ——— may be converted into shares of common stock.— 

5 = % ;. 


Contoocook Mills Corp.—To Vote on Liquidation.— 

A special meeting of the stockholders will be held Feb. 26 to vote upon 
the desirability of selling all the assets and business of the corporation and 
of the Pawtucket Hosiery Co., ea owned See 

The statement covering operations in the year en ec. 31 1950 shows 
a net loss of $87,853 after depreciation, compared with a net loss in 1929 of 
$73,333 and a deficit after preferred dividends of $90,574. Current assets 
as of Dec. 31 1930 totaled $425,771 and current liabilities $261,671, leaving 
working capital of $164,100. 

Treasurer W. B. Weissblatt says in part: 


ay mga in the textile industry continued during 1930 but in more 
acute form. Sales declined from $636,000 to $381, . Beginning with 
July, 1930, the company practically ceased manufacturing. 

“In March, 1930, when plans for the year were being discussed with 
the company’s bankers, we were informed by them that on account of the 
unsatisfactory showing of the company in 1929 no line of credit would be 
a unless at least $80,000 of new money was put in the company. 

ccordingly, the company’s President and Vice-President advanced $80, 
on 6% notes, junior to bank loans and maturing Feb. 15 1931. These 
junior notes have matured and are unpaid. 

“As the company cannot continue in business unless a large amount of 
new capital is provided, and as the large stockholders believe it inadvisable 
to provide such additional capital, it is the unanimous judgment of the 
directors that the company should dissolved. 

“As Sg ge liquidation would be very expensive, a contract has been 
enter into, subject to the approval of the stockholders, for selling in 
one transaction the raw materials, supplies and machinery incident to 
the manufacture of the company’s Pawtucket line of hosiery, together 
with the right to the name Pawtucket hosiery, and a similar contract is 
being negotiated for the sale of raw materials and supplies incident to the 
manufacture of Contoocook hosiery, together with the right to the name 
Contoocook hosiery. These contracts and negotiations provide for payment 
in serial notes maturing in equal installments between now and the end 
of the year. Orders have been secured for a large part of the inventory 
of manufactured goods. Payments on these orders come in largely in the 
fall of the year.’’—V. 130, p. 2399. 


Coos Bay Lumber Co.—Annual Report.— 

H. W. Bunker, President, says in part: 

During 1930 the manufacture of fir lumber suffered the most severe 
depression since it became an important factor in Pacific Coast industry, 

e show a net loss from operations of $627,777 as against a fina] net 
profit of $217,196 for the year 1929. After deducting from operating loss 
depreciation, depletion and interest, we fell $79,756 short of having any 
earnings available for interest on the money borrowed to carry on business. 

The cause is not difficult to find. In 1929 we shipped the equivalent 
of 209,398,000 feet of lumber, and received for it and the attendant by- 
Products, such as fuel, power, &c., $3,951,233 or $18.87 per thousand feet 
exmill dock. In 1930 we likewise sold 188,632,000 feet, for which we 
received $2,735,234 or $14.50 per thousand feet, a decrease in cash receipts 
from sales in 1930 as compared with 1929 of $1,215,998 and a decrease in 
average realization per thousand feet of $4.37. Applying 1929 average 
realization to 1930 shipments, would have produced $824,251 more money, 
yet 1929 was notoriously a bad year. 

Operating facilities and uipment have continued to be maintained 
efficiently. During the year $71,509 was expended for timber and $333 ,210 
for plant and equipment additions. Of the latter, $202,087 was for the 
railroad and logging operations, $90,358 for manufacturing facilities and 
$40,764 for the Bay Point remanufacturing plant. 

During the year cost reductions were accomplished in all departments 
of the operations. The greatest was experienced in the logging depart- 
ment and secondly, by the remanufacturing plant, they being $2.44 and 
$0.70 per thousand, respectively. The introduction of new and modern 
equipment materially assisted the management in recording the lowest 
costs in the company’s history, with no reductions in wages. 

Manufacturing operations are now being conducted at approximately 
66 2-3% of 48-hour weekly oy. and the allied facilities accordingly. 
Primarif we are servicing our Ba oint yard to supply the requirements 
of our Northern California clientele, to the exclusion of all other markets. 
No other business is being solicited and this policy will be continued until 
prices increase decidedly. 

No timber purchases are contemplated in 1931, and present known 
plant additions will demand an expenditure of less than $125,000, although 
this amount will subsequently increase somewhat, as necessities arise 
from the operating program. __ : 

Obviously the company’s position with respect to working capital should 
be strengthened. On account of the present condition of the lumber busi- 
ness as a whole it appears to be impracticable to expect the company to 
procure additional funds from the usual! outside sources. This subject is 
now under consideration by the directors and the management. 


Income Account for Years Ended Dec. 31. 














1930. 1929. 
Te COIR, bn ctin cnn Sardcnancsnccnen $90 ,566 prof$7 29 ,774 
tee ci bok bes wee een onemoumne 8,476 Cr.20,886 
Pn Jvnpccanccsdsabeaweoveeantceunas= 233,179 254,577 
PELE Gp ase bude ea ciline as beaedbeddennaew 275,556 278,887 
PR titvenbintacenipetdipbentaivancus $627 ,777 prof$217 ,197 
I ON nc ng die hn dela ban hannah ole 846,826 6,132,775 
ee ee ee PENNS CEE, Gbswcwccranncsnets  . sntenme 45,358 
oe Pe ee $219,049 $6,395,330 
Dividends on 7 % preferred stock..-......------- 167 ,362 393 .920 
on disposal of capital assets.....-.....---- 46,709 637 ,905 
ire boanes, Meas TOCOWErIes CNETOOM. cece wees leew ewe 6 
Income in stated value of common stock from $30 
Pe COR. cctdacsadaibvcttekacbhectnhes .. pectas 4,462,990 
ND BOON DE a kn. Catebsccgnastacsigecsace $4,977 $846,826 
Balance Sheet December 31. 
Assets— 1930 1929. | Ltabilities— 1930. 1929. 
Cs i vce $39,868 $78,397 | Notes payable, 
Custom. accts.rec. 166,916 280,843; banks.__...... $850,000 $500,000 
Sundry accts rec. 27,134 32,680 | Trade creditors _-__ 40,892 56,826 
Inventories - - ~~ -- 577,708 721,639 | Accrued payrolls_- 20,272 46,854 
Timber & property Accrued property 
sales contracts & Ro Sse 114,871 127,978 
acer’d interest... 215,598 281,507 | 7% pref. stock... 4,781,775 4.781.775 


Oper. Properties: 
Timber lands and 
timber rights(less | 
depletion) __-_-- 6,257,186 6,480,712) 
Plants, equip. RR , | 
steamer, &c. (less 


|Common stock... .x6,375,700 6,375,700 
| Capital surplus-.-.-. 4,977 846,826 








res for deprec ). 3,910,598 3,826,480 | 
Non-Oper. Prop.. | 
Timber & lands. 805,083 815,371 | 
Plant sites, bidgs., { 
&e. (less deprec.) 180,589 203,277] 
Deferred charges-. 7,808 15,051 | 
eee $12,188,487 $12735,960| Total_.._._.- $12,188,487 $12735,960 


aRepresented by 63,757 no par shares.—V. 131, p. 1720. 


nm released for the same reason. On the other | 


Corporation Securities Co. of Chicago.—Annual 
Report.— 


Chairman Samuel [nsull Feb. 14 wrote in part: 

The company made a erry for the age ote f financing covered 
by the notes payable of $15,881,745 secured by pledged securities at cost of 
$29,524,592 as shown by the balance sheet, pending permanent financial 
| arrangements. 

In the accounts of the company for the year, stock dividends received 
have been taken at the market value on the day received, and stock righ 
| received, if sold, have been taken at the amount realized and, if 
- or held to be exercised, at no value. On this basis securities held in the 
investment account of the company on Dec. 31 1930 had an re Siete book 
value of $140,696,329 and an a ate market value of $95,448,578. 
oan ak 11 1931 the same securities had an aggregate market value of $133,- 
or the year the company wagered substantial blocks of stock of 
Insull Utility Investments, Inc., Commonwealth Edison Co., Central 
& South West Utilities Co., Middle West Utilities Co., Midland United 
Co., Peoples Gas Light & Coke Co., and Public Service Co. of Northern 
Illinois, all of which are under the same general management as this com- 
pany. The Company was organized for the specific purpose of 
and holding securities of the above-named companies in order to 
continuity of the pony, and management that have been responsible for their 
success, and at the end of the year 97.4% of the portfolio of the company 
was represented by securities of these companies. 

This company and Insull Utility Investments, Inc. are closely allied 
and in their investment policies way act together. This company 
with Insul] Utility Investments, Inc., Public Service Trust and Second 
Utilities Syndicate, Inc. (the latter two being owned yar f by this com- 

ny and Insull Utility Investments, Inc.) owns 17.19% of the outetand- 

ng stock of the Commonwealth Edison Co.; 29.21% of the outstan 

stock of Middle West Utilities Co.; 28.78% of the outstanding stock o 
Peoples Gas Light & Coke Co., and 11.45% of the outstanding stock of 
Public Service Co. of Northern Llinois. As most of these IRS 


the securities of which are so held, have a substantial interest in N: 
American Light & Power Co., it was considered advisable for this com 

to add the securities of North American Light & Power Co. to its portfollo. 
With all of these holdings this company and Insull Utility Investments, Inc., 
have an influential position in the ownership of the outstanding public 
utility properties above mentioned. The value of this intangible asset to 
this company is of great importance. 

The company also acquired, during the year, a 25% interest in Public 
Service Trust, and a 25% interest in Second Utilities Syndicate, Inc., the 
assets of which are made up of securities of the same corporations as those 
in which the funds of this company are invested. 

On March 17 1930 directors authorized the issuance and sale of 1,250,000 
shares of the common stock. This issue was sold, and the proceeds for 
the acquisition of additional securities. At the time of this offering the 
common stock was listed for trading on the Chicago Stock Exchange. 

During the year company also sold 85,634 units, each representing 
one share of $3 optional preferred stock, 1929 series, and one share of com- 
mon stock, represented by allotment certificates. The proceeds of the sale 
of the units were used to liquidate indebtedness incurred in connection 
with the acquisition of securities. 

In Sept. 1930, directors authorized an issue of $40,000,000 serial gold notes 
dated Sept. 1 1930 and ys $8,000,000 Sept. 1 1931 with interest 
at 444% per annum, and $3. 00,000 on Sept. 1 of each of the four succeed- 
ing years, with interest at 5% per annum. Notes of this issue to the ase 
gate principal amount of $30, 0,000 were sold and the proceeds u in 
payment of accounts and notes payable of the company. 


Earnings for Year Ended Dec. 31 1930. 


RN A son Ses cao Spd Siang TERA dinate alist oie Need $1,914,490 
Stock divs., taken in at market value at date of receipt_-- ~~ $5,180,458 
Se Se EE, cnndmune dvdcpivieuasnewsndawad ° 
ee Gi BRIO OF CIS hk 6 4 6 Rawwcnwenwwesdkaedcccsccia 137 685 
Profit on syndicate participations. 2... cccccsssccccncsccecs A 
SE OE I cc wnccccnennncocnancerscesocaa> ceessecenteee 1,497,764 
SD MEPOG. 5 >< 6LS bc alr owas ca dad oUGuwtedut chiswkek 58,291 

RE PRONG os she ccnncedenktvddlmede kes anhes GegReese $9,685,399 
Cn tin cen kibniew wise shah atin a wEee ine abeele 21, 
Ren CU GEE BES BONE. oii nn dccusanekentunanssoccnae 393,3 
Ey MOOT SE os cao icc reeviinnlinnmicawhoswnegubdedn 663,370 
Pe jnecane ~ 3 hae SP Oa aT gee pee grcweenns meng $8,006,804 

optional pref. stoc viden id and accrued— 

pt etrgamlgepac poi eat tipi DEMS RO 2,122,967 

In com. stk. at the rate of 10 shs. for every 100 shs. perannum, 

Se anes Ob Oe PORE... on odowenedbameneent tnokeurcad 4,670 
Com. stk. div. on com. stk. at the rate of 6 shs., for every 100 

shs. per annum—183,331 58-200ths shs. at $5 per sh_.._---- 916,650 

i SE Te NE ois cdl dseunsosdecedpeasye $4,962,511 
Appropriated to reserve for contingencies_........----------- 750,000 

a la I a to us dl em orerge maa anes $4,212,511 
DEP SEN: BE PE ansdscrncebennabbanediacecessskeeuen 280,093 

Game: 100. Bt 1G ano celnndknhiniignsnsiote geen se $4,492,604 
Earns. per sh. on 3,791,027 shs. (average) com. outstg--.------ $1 

Balance Sheet Dec. 31 1930. 

Assets— Liabilittes— 
Ue $7,233,875 | Notes payable...-....-..-. $15,881,745 
Notes & accounts receivable. 1,607,706) Accts. pay., incl. int. accr_- 532,103 
Unamort. discount & exp Dividends accrued. -.-.--- 374,240 

on serial gold notes, &c_. 1,163,189| Liabil. under contract of 
x Investment securities— purchase (due 1931)__-.~- 7,992,280 

Pledged (undertem.loans) 29,524,592| Unearned com’s on loan__--- 41,7 

WINS o56 «xe emeews 97,867,937| Serial gold notes (author. 

Under contract of purchase 13,303,800 $40,000,000) outstg - - - - - 30,000,006 

Com. stk. scrip, unconverted 
—13,984 82-200 shs..... 69,922 
$3 optional preferred stk... y37,424,050 
Common stock....--- .... 221,412,340 
Reserve for contingencies - -- 50, 
Capital surplus.......-..-. 31,730,105 
Earned surplus. ........-- 4,492,604 
iv iancnediwbawedsian $150,701 ,099 FO cnthidiciinitinwaahin $150,701,099 





x The aggregate market value of the above investment securities was 
as of Dec. 31 1930, $95,448,579; as of Feb. 11 1931, $133,200,055. y Repre- 
sented by 748,481 no parshares. z Represented by 4,282,468 son shares. 

A list of securities owned is given in the report.—V. 132, p. 1230. 


Crane Co., Chicago.—Dividend Decreased.— 

The directors have declared a qyarterty dividend of 31% cents per share 
on the common stock, payable March 16 to holders of record March 2, 
placing the stock on a $1.25 annual basis against $1.75 previously. The 
regular quarterly dividend of $1.75 r share was declared on the pref. 
stock, payable March 16 to holders of record March 2.—V. 132, p. 662. 


Cream of Wheat Corp.—E£arnings.— 

The corporation reports net profits after all charges including taxes for 
1930 of $1,868,164 equivalent to $3.11 per share on the 600,000 shares of 
capital stock outstanding. This compares with net profits of $1,882,122 or 
$3.13 per share for 1929.—V. 131, p. 3882. 


Crocker-Wheeler Electric Manufacturing Co.—Earns, 
Income Account Year Ended Dec. 31 1930. 
Net operating profit, before charging depreciation of plant 


ONG GRUNGE. oF ci tea bh icldnakacdiaceaneadantatancte $211,559 
Other income (rentals, discounts and sundry receipts)....._--. 22,270 


TE NN oi a hi i oc css aa sts lie es bran red aheiet 6 een 
Depreciation of plant and equipment 
Interest charges 
SCI ISIE IEE LS SEL ND 
Provision for Federal income tax 
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Cee caunimenn ere ee — 
Balance Sheet Dec. 31 1930. Consolidated Balance Sheet Dec. 31. 

Assets Liabilities— 1930. 1929. 1930. 1929. 
‘Cash in banks and on hand... $258,375| Notes payable, bank loans__.. $100,000 Asseis— $s $ Liabilities— s $ 
Customers’ notes & accounts Accounts payable & accrued CHIR 4 oxtedeen 16,922,393 13,280,983) Accts. payable. 5,922,497 7,541,684 

receivable, less reserve-__-_-_- 386,137 exps., inel. provision for Accts. receivable 10,032,734 9,432,097] Notes pay.(sub.) 3,500,000 ,000 
Raw materials, work in process Federal income tax_._----- 43,120 | Notes and other Dividend pay’le 3,450 3,737 

& finished products & parts. 910,901 | Capital stock......___---- ..¥3,512,360 obligations. __ 470,199 449,881] Accr. bond int _- Gie,ne0 © »aéase 
Miscell. invest., prepaid exps. Surplus.........-......--.. 912,381 | Mdse. inv’tories. 26,281,755 26,116,453] Min. int. in sub. 

& exp). on new products___- 85,499 Fixed assets. ...x30,795,749 29,508,245 companies _- 130 ee *‘sessee 
Land, bidgs., mach’y & oper- Stks. in oth. eos. 36,070,153 38,963,005} Real estate mort- 

ating equipmeat........ .-x2,926,950 U.S. certificates, gages (subs.)- 862,987 899,419 

a ee bonds, &c_.__. 6,651,472 2,685,429) 5-yr.5% g. notes 3,000,000 4,000,000 
iG sie dain didi ibaa ..$4,567 861 ANNI iis dibdenbens binder ieicheehep $4,567,861 ——— and : 25-yr. 5% deb. eee 20eee 

x Af : 7 ; eferred items 1,610,927 3,121,350 DOG. ickns j y A A 
iy 290 200 cena ete Seay sig emrotaton. ¥ Represented | 1 marks, g00d- Res. for Fed. tax 2,469,246 1,943,834 

sf will, pats., &c. 42,323,703 34,474,283} Reserve for ae 

— — advtg., royal- 
Crown Drug Stores, Inc.— January Sales. aoe ee 9,649,301 8,832,871 
Sales for Month and Six Months Ended Jan. 31. Capital stock___y85,468,229 81,547,908 

1931—Jan.—193). Increase.| 1931-6 Mos.—1930. Increase. Earned surplus. 19,547,541 212,762,284 
$540,023 $281,363 $255,660 '|$3,559,402 $1,843,465 $1,715,937 Jnquisunntipnmcanp snameiantidnavdiie ie 
—V. 132, p. 509. | Se 171,159,085 158.031,737' Total___.--- 171,159,085 158,031,737 


Cumulative Investment Foundation, Ltd.—Invest- 
ment Holding Company in World-Famous Distillery Stocks 
Announced .— 


Announcement is made of Cumulative Investment Foundation, Ltd.» 
Montreal and New York, an investment holding company carrying a 
portfolio of common stocks of world-famous distilleries, the stocks of which 
are listed either upon the New York Stock Exchange, New York Curb 
Exchange, Cleveland Stock Exchange, Montreal Exchange, Toronto Ex- 
change, London Exchange or Paris Bourse. The portfolio of this company 
has been selected from among the following listed securities: 

Vignobles de La Mediterranee, Walker & Honfray’s, Ltd., Arthur 
Guiness & Co., Ltd., Hiram Walker-Gooderham & Worts, Ltd., Societe 
Zinicole de Champagne, Whitehorse Distilleries, Ltd., John Walker & 
Son, Ltd., Grandes Distilleries E’Cusenier fils Aine et Cie, City of London 
Co., Ltd., Distillers-Seagrams Corp., Ltd., Brasserie Argentine Quilmes, 
Worthington Co.,. Ltd., Dublin Distillerices, Ltd., Societe Francais des 
Distilleries de L'Indo-Chine, Distillers Co., Ltd., John Dewar & Sons, Ltd., 
Booth’s Distilleries, Ltd., U. 8. Industrial Alcohol, Cleveland-Sandusky 
Breweries, and Owens Bottle Co. 

Among the organizers of the company are Senator W. L. McDougald, 
President, Montreal, Que.; Edward D. Devine, Detriot, Mich.; Colonel 
Ralph H. Webb, Mayor of Winnipeg, Man.; Dr. James Rutherford, 
Member of Canadian Parliament, Chatham, Ont.; Edward D. Turner, 
Vice-President, New York, and J. B. Todd, Montreal, Secretary & Treas. 


David & Frere, Ltd.—Larnings.— 


Calendar Years—— 1930. 1929 














a eambaaanae aes am $244,350 $228,004 
Selling and administrative expenses.___....... -- 141,22 111,189 
fc cswaabtibceak wtine aa wann $103,127 $116,815 
SES Sai ambantivdvbescnnaedasecacacwe 4,132 3,827 
titan rina bbe ndne aides eae $107,259 $120,642 
Ee Ss Eh SEW hAndett en asduwasucossee 114,196 53 ,362 
lt Se. .Jebusuans cd pwliiia ws baiwenwe me $221,455 $174,003 
eed, oe tne hate co nihie nb wie Drie os fash he ww ae 9,493 8,057 
PEE DE ca ccgndsdoavetipbusosnmes bee 51,750 51,750 
I I OR i a as a woh up ws sn $160,212 $114,196 


—V. 130, p. 4613. 


Detroit City Service Co.—Deposits.— 

The American Express Bank & Trust Co. as depositary is accepting 1st 
mtge. 644% sinking fund gold bonds, series A, for deposit under the bond- 
holders’ protective agreement dated Jan. 2 1931.—V. 132, p. 1040. 


Doctor Pepper Co.—Larger Dividend.— 

The directors have declared a quarterly dividend .of 30 cents a share, 
payable March 1 to holders of record Feb. 16. On Dec. | last a quarterly 
distribution of 25 cents a share was made. 


Dominion Engineering Works, Ltd.— Smaller Dividend. 

The directors have declared a quarterly dividend of 60 cents a share, 
payable Apri! 15 to holders of record March 31. Previously the company 
paid quarterly dividends of $1 a share.—-V. 130, p. 4422. 


Dominion Stores, Ltd.—Sales Increase.— 




















5 Weeks Ended Jan. 31— 1931. 1930. Increase. 

Ne er a eg ie a wan wea ae $2,322,764 $2,261,399 $61,365 
—V. 132, p. 1040. 

Drug Incorporated (& Subs.).—Earnings.— 

: Calendar Years 11Mos.End. 

Period— 930. 1929. Dec. 31 28. 
CNG 4 ons cu pee ea wekawn $68,553,593 $58,382,263 $45,710,073 
Merchand. and operating expenses... 44,821,713 38,870,862 31,109,052 

Pperating Prose. os ooo kf $23,731,880 $19,511,401 $14,601,021 
Oth. inc. incl. return from inv., less 

emer Gamuctioties . oo... cceesee 4,384,935 3,550,029 2,280,712 

RINNE. ka 5 o's Sx Sd wa nde $28,116,815 $23,061,430 $16,881,734 
TEE 6a. 6 oi wada bs nc cee du 2,296,053 1,750,983 1,347 ,297 
Interest on funded debt__._._-..__- 2,220,816 2,345,593 2,112,418 
Federal tax reserve_-_.___...._-__. 2,469,246 1,943 ,834 1,399,932 
Divs. on stocks of sub. cos. outstdg._- 7,268 7,478 7,751 

PL SOUR o race woe ees ode oe $21,123 4380 $17,013,543 $12,014,336 
NE SRI isa gold cleahe bal ee 12,792,210 9,872,246 6,521,768 

Net surplus Dec. 31----....---... $8,331,220 $7,141,297 $5, 6 
Shs. capitaistk. outstanding (no par). 3.501.499 a Ors TiS ° Rte: , 
Harnings per share______.._________ $6.03 $6.35 $5.50 


W. C. Watts, Treasurer, reports in part: 

The ae for 1930 include the earnings of Household Products, Inc., 
and Vick Chemical Co. acquired during the year as if they had been owned 
for the full period. if the earnings of these companies only from date of 
acquisition were included, the earnings per share on the average number of 
shares during the period would be substantially the same. 

Considering the depressed business conditions which existed through- 
out the world during the year, directors believe that the operating results 
shown demonstrate the soundness of the policy of diversification which has 
been followed in the organization and expansion of Drug Inc. 

The balance sheet reflects a strong position, showing a net working 
capital of $50,000,000, of which virtually $17,000,000 is in cash, and 
$6,651,471 in United States Treasury certificates, certificates of deposit, 
po ee cy corporation and railroad bonds, and other readily marketable 

“The principal item under the heading of investments in affiliated com- 
panies appearing in the balance sheet is the investment of company in 
capital stock of Boots Pure Drug Co., Ltd., a manufacturing company, 
owning and operating 900 drug stores in Great Britain. This investment is 
Seestee OF She, beams at $6,250,000 less than the present market value of 


Consolidated Surplus Statement Dec. 31 1930. 


ee reine: TOG Cy Bee. 2 ook os ee he $12,633,865 
Net profit of consolidated companies as above._______________ 21,130,698 
s—Profit of Household Products, Inc., and Vick Chemical" 

Rte UNE We MUNIN Scan oo soe ho ko cl ween ee os 1,417,544 
eae a Tah ty gM Ta dictate lg ape ee TEER, = RORY 6 : 

Dividends paid to minority stockholders in sub. companies __._. 882.347 088 

Dividends paid during 1030... ...................-......... 12,792,210 
een Serpe Be OD. OT 1080-2. So os os en ee $19,547,541 





x After deducting depreciation of $14,517,063. y Represented by 3,501,° 
499 no par shares and includes minority interest in sub. cos., amounting to 
$115,000. ziIncludes $128,419 for capital stock and minority interests 
of Sterling Remedy Co.—V. 131, p. 2385. 


Douglas Aircraft Co., Inc.—Frira Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 50 cents per share, both 
payable April 20 to holders of record March 11. A semi-annual distribution 
of 50 cents per share was made on Oct. 1 1930, while on March 19 1930 
an initial dividend of 75 cents per share was paid. 

The directors also voted to apply for listing of the stock on the New 
York Stock Exchange.—V. 132, p. 1040. 


Eagle-Picher Lead Co.—Directorate Reduced.— 

At the annual meeting of the company, the directorate was reduced to 
11 from 13, all directors being reelected with the exception of John A. 
Schaeffer and Willard E. Maston. 

The stockholders voted to postpone action until March 19 on the pro- 
og new code of regulations liberalizing the powers of the board.—V. 
31, p. 795. 


Eastern Equities Corp.—Treatment of Dividends in 1930 
Taz Returns.— 


During 1930 this corporation formerly the American Glue Co., paid 
dividends on its common stock amounting to $100 a share. Of this total 
$55 was from surplus and the remaining $45 was a return of capital. Inas- 
much as this company is a Massachusetts corporation the dividends are 
not subject to the Massachusetts tax. 

With respect to the Federal tax, an offieer of the company stated that 
the $55 paid out of surplus is taxable in the same manner as other divi- 
dends, but that dividends paid as a return of capital are not taxable until 
they exceed in amount the original cost of the stock.—V. 132, p. 663. 


Eastman Kodak Co.— Dividend Dates.— 


The regular quarterly dividend of $1.25 per share and the extra dividend 
of 75 cents per share declared last week on the common stock are both pay- 
able April 1 to holders of record March 5 (not Feb. 28 as previously stated). 
Like amounts were paid in the 18 previous quarters. 


Pays Wage Bonus to Employees in Adavnee.— 

To increase the buying ype of its employees the directors have decided 
to pay more than one-half of the company’s annual wage dividend three 
to six months in advance of the regular date of the disbursement. The 
dividend moved forward amounts to $1,401,893, it was announced on Feb. 
13. Part of the distribution already has been made. 

The dividend, the company said, represented a share in the earnings 
in recognition of tne value of trained, steady workers. It and other benefits 
for employees were not substitutes for normal wages, but were bonuses. 

The statement continued, in part: 

“Because of the emergency the wage dividend has already been paid 
to employees laid off but otherwise eligible. Camera works employees and 
those at the lens manufacturing plant wil) be paid the bonus on March 1. 
The Kodak Park payment will be made on April 1. 

“A similar advance payment has been made to the workers laid off at 
the Canadian Kodak Company’s factory in Toronto, but not, as in Roches- 
ter, to persons now employed. In both cities the number of lay-offs has 
been small in proportion to the total force. 

‘‘Workers in the main office at Rochester and in Eastman branches, 
stores and factories elsewhere in the United States, Canada and abroad, 
practically unaffected by curtailment of working time, will receive their 
wage dividend, July 1, the usual time of payment. Forty-eight per cent of 
the company’s 25,300 employees are in Rochester. : 

“The total wage dividend, payable on and before July 1 this year, will 
apparently exceed by a substantial amount the $2,364,068 paid in 1930. 

ne " -emeaaead increase is due principally to the greater number of employees 
e e. 

“The wage dividend paid at Kodak Park in advance of July 1 will amount 
to $980,184, received by 7,530 employees. The figures for the camera 
works are $345,281 for 2,679 employees and for the lens plant $76,427 
for 606 employees. These figures include employees laid off and already 
Paid the wage dividend. 

“The 1931 wage dividend is the twentieth consecutive annual similar 
Payment the photographic concern has made. With this year’s sum the 
total since 1912 will exceed $30,000,000. 

‘*All workers with the company at least 26 weeks during 1930 and con- 
tinuously employed up to the time of payment are entitled to share in the 
wage dividend, which amounts to $22.50 for every $1,000 received in wages 
during the five years ended Dec. 31 1930. In the case of laid-off employees 
otherwise eligible, the usual requirement that recipients must still be actively 
in the company’s employ at the time the wage dividend is disbursed has 
been suspended. In effect, therefore, the company this year is paying the 
wage dividend to a number of unemployed persons who would not receive 
it if the rule were strictly adhered to.’’"—V. 132, p. 1231. 


Eitingon-Schild Co.—Soviet Contract.— 

The company has signed a five-year contract with the Poushno Syndicate 
of Moscow for the purchase of furs, with an aggregate value of approxi- 
mately 7 eeaahinaaed at current prices, President Motty Eitingon announced 
on Feb. 16. 

As part of the contract the company will have a three-year monopoly on 
sables and may designate other products, for which it will have exclusive 
purchase rights, up to $8,000,000 worth annually. 

The contract was signed in London with Arcros, the Soviet trading 
organization, after approval of the deal by the United States Government, 
which was particularly concerned with the condition in which the skins will 
be imported. They will be delivered raw and dressed and dyed here. 

The Soviet Government will deliver $10,000,000 worth of Russian furs 
each year, on the basis of present prices. If prices advance the Eitingon 
Schild Co. has the option to raise the amount taken by the same proportion. 
At price levels of 1928, Preisdent Eifingon said to-day, the present con- 
tract would have represented a sellling value of about $30,000,000 annually. 

The company will advance es of the payment on the contract immedi- 
sens, g nenneate for the financing have not been completed.—V. 131, 
Pp. 1103. 


Electric Hose & Rubber Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Jan. 15. The last regular distribution of 2% was made on 
Oct. 15 1930. 

Ely & Walker Dry Goods Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 12% cents per 





share on the common stock, payable March 2 to holders of record Feb. 18. 
Previously, the company paid quarterly dividends of 50 cents per share 
on this issue.—V. 132, p. 663. 


Empire Steel Corp.—Reorganization.— 

Reorganization of the corporation through which outstanding common 
and preferred stock will be exchanged for A and B shares of new common 
stock, has been announced. 











Fes. 21 1931.] 


FINANCIAL 


CHRONICLE 





1423 








Reflecting the continued depression in the steel industry during the past 


year, the reorganization is a result of the refusal of banks to renew the 
corporation’s notes amounting to $795,000 and other additional obliga- 
tions which are falling due shortly. 

A proxy committee, including Paul Llewellyn, Chairman of the Board 
J.J. Waddell, Executive Vice-President, and A. W. Wheatley, has asked 
stockholders to support the plan which has been approved by the directors. 

According to the plan to be offered at a meeting of stockholders, one 
share of the new class A common stock will be exchanged for each five 
shares of common outstanding. In addition the corporation will offer 
bonds totaling $7,000,000, of which one $100 bond and two shares of 
class B common will be offered for $100. 

In 1929 and prior years the corporation incurred heavy bank debts which 
it has not been able to meet through earnings, the proxy committee states. 

Important savings in overhead charges, economies in operations and 
improvements in marketing have been effected through the efficient activities 
of the new management, but the world-wide depression in business has 
further weakened the corporation’s financial position, it is stated. 


As a result the banks which are creditors of the company have declined 
to renew the company’s notes which have matured in the amount of 
$795,000, and additional obligations are coming due shortly. In order 
to give the company an opportunity to carry over until improving con- 
ditions will perm.t it to realize on the economies and general improve- 
ments which are being effected in its organization, it is essential that 
the company promptly raise a minimum of $1,000,000 of new capital, the 
proxy committee states. 

**Under the present unsettled business condition it is impossible to secure 
the necessary funds through any underwriting or public flotations,’ the 
committee adds. ‘‘The necessity therefore develops among stockholders 
to neh the required funds to support their present holdings.’’-—V.131, 
D. “ 


Endicott Johnson Corp.—Annual Report.— 

George W. Johnson, President, says in part: 

The earnings for 1930 were $765,267 after making provision for depre- 
ciation and taxes. General business conditions, ocr ed with the faiing 
hide market, are large:y responsible for the decline in earnings. During 
the year hides lost 4344 % of their value, 19% of this decline having been 
in the months of November and December alone. 

Total volume of business for the year was $54,499,447, a decrease of 
20.3% from the sales of a year ago, which were $68,415,057. The unit 
aie te 29,374,596 pairs, or 13.9% less than the 34,121,316 pairs sold 


Complete inventories at the end of the year, taken on the basis of market 
or Cost, whichever was lower, were $11,833,797. There was a decrease of 
27% in inventories during the year. We enter the new year with inven- 
tories at the lowest point in volume and unit price of any time since the 
incorporation of the company. Inventories of finished merchandise de- 
creased 29% during the gr: from $9,455,790 a year ago to $6,711,894 at 
the commencement of 1931. 

The cases involving our Federal tax liability for the years 1919 to 1924, 
inclusive, have now been settled, resulting in a concession by the Gov- 
ernment of higher depreciation rates than we have heretofore been Per. 
mitted to take. This accounts for a decrease in current surplus of $705,750; 
a like amount has been added to the reserve for depreciation on buildings, 
machinery and equipment. 


Income Account for Calendar Years. 




















1930. 1929. 1928. 1927. 
ia die odethanee ~ ace $54,499,448 368,415,058 $69,333,401 $73,078,800 
Cost of sales & exps-_---c52,400,277 b65,156,680 b64,807,159 b66,697 ,822 

Net operating income. $2,099,170 $3,258,378 $4,526,242 $6,380,978 
Depreciation......-.-- 1,003 ,823 } See b— 
Interest charges, net--- 99 434 / 
Provision for taxes ----- 230,644 486,814 652,461 902,288 
I Se eee, | amas 272,518 1,146,003 

Net income-_--_--_---- $765,268 $2,771,563 $3,601,263 $4,332,685 
Pref. dividends (7%) - -- 707 430 739 854 779,564 813,167 
Common divs. (10%)--- 2,026,800 2,026,800 2,026,800 2,026,800 

a def.$1 ,968 ,962 $4,909 $794,899 $1,492,718 
Previous surplus ------- 8,696,053 9,211,922 8,401,449 7,460,694 
Reduction of res’ve for 

workmen’s compensa- een |"... Meee. dea tafe a races 
Over-provided taxes.-.-- ------ 32,341 582 468 vit bay 

Total surplus-------- $6,835,752 $9,249,172 $9,778,706 $8,953,412 
Add. to res. for deprec., 

based on income tax 

settlement_._.-.-.-- 705,750 ie os. sateen sine 
Add. prov. for settle. of 

Fed.inc.tax.prior yrs- 120,495 a aman celica 
Prov. for conting., incl. 

mkt. decline of hide 

commitments -_----- 390,381 eee ee sii emaneheil 
Retirement of pref. stk- 602 ,974 450 ,000 450 ,000 450,000 
Disc. retired pref. stock, ------ 103,118 116,896 101,962 

Balance, surplus-- --- $5,016,151 $8,696,053 $9,211,921 $8,401,449 
Earns. per sh. on 495,360 

shs. com. (par $50) -_-- $0.14 $5.01 $6.96 $8.68 

a Sales of finished product and by-product to customers (net). b Includ- 


ing ali manufacturing, selling and administration expenses, depreciation 
and interest charges (less miscellaneous income). ec Including selling, 
manufacturing, administration and general expenses. 


Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseits— $ $3 LiaMflities— 3 $ 
Land, bidgs., ma- Preferred stock. -.y9,441,400 10,402,800 
chinery, &c__--x9,590,756 10,696,244|Common stock._.20,268,000 20,268,000 
Good-will__._-.--- 7,000,000 7,000,000| Notes payable..-. -_---- 1,000 ,000 
Inventories ____-_-. 11,833,798 16,155,807] Sundry creditors.. 501,394 570,509 
Accts. & notes rec., Workmen's comp. 400,000 508,661 
less reserve ___-- 9,786,838 11,844,688} Acec’ts payable- --- 448 682 710,287 
Duefromemploy’s 423,126 - ____- Due employees un- 
Workers’ houses.. 2,074,674 2,022,069 der plan___-_-. 922,680 972,304 
Sundry debtors.-. 373,190 373,826} Reserve for taxes. 380,316 511,051 
Sundry investm’ts 173,746 215,511) Res. for mkt. deel. 
Cit ck wcheoxe 4,023,026 2,484,654 of hide commit. ee wee 
Deferred charges _- 4 4) Res. foroth.cont’s 275,000 #£--..--- 
Initial surplus___. 2,653,156 2,653,156 
Approp. surplus... 4,950,000 4,500.000 
Current surplus... 5,016,151 8,696,053 
| ey 45,279,159 50,792,802 NN a ie 45,279,159 50,792,802 





x Land, buildings, machinery and equipment, $21,871.621: Jess deprecia- 
tion of $12,280,866. y Pref. stock authorized and issued. $15,000,000, less 
rg > Nag canceled and purchased for cancellation, $5,558,600.—V. 131, 
D. 


Equity Investors Corp.—Larger Common Dividend.— 

The directors have declared a dividend of 62%c. a share on the common 
stock, payable March 2 to holders of record Feb. 6, and the regular quar- 
terly dividend of 75c. a share on the pref. stock, payable April 1 to holders 
of record March 16. Previously, the company paid quarterly dividends of 
50c. per share on the common stock.—V. 132, p. 1231. 


Ernesto Breda Co.—FEarnings Statement .— 

Ernesto Breda Co.. largest manufacturer in Italy of steam locomotives 
and railway equipment, and its controlled subsidiary, Societa Elettrica 
Nazionale, in its consolidated profit and loss statement for the 16 months 
ended Dec. 31 1929 reports gross operating profit and miscellaneous income 
aggregating lire 59,954,542 and net operating profit before charges and 
taxes of lire 22,521,283. After a'‘l fixed charges, amortization of bond 


discount and expense and taxes, the company reports a balance of profit 
before amortization of capital increase expense and appropriations of the 
Parent company for legal reserves and other accounts totaling lire 6,586,941. 
—V.130 p .3165. 














Eureka Vacuum 


Years End. Dec. 31— 
Net sales to customers 


Cleaner Co.—Earnings.— 
1930. 1929. 1928. 


1927. 
$6,971,406 $10,804,602 $10,099,713 $12,780,161 
me 982 10,551,345 


20,87 
69,520 


, , 


y7,168,033 9,1 871, 
2 228,704 141,118 


. agst. inc.  °'387.4 
Provision for Federal in- wf 








come tax and reserve. -_.... 145,000 131,300 281,500 

Net income_________ loss$584,085 $1,269,207 $867,727 $981,806,1 
Dividends paid___._._- 551,236 1,102,472 1,240,291 $961 8 obs 

Net addition for yr_def.$1,135,321 $166,735 def$372,064 693 ,534 
Profit and loss surplus... 3°898°406 5.033.726 | 4.866.991 X51938:358 
Shs. cap. stock outstand. 275,618 275,618 275,618 275,61 
Earnings per share__-__- 1 . 


e $4.60 $3.14 
x After deducting 10% stock dividends amounting to $102,472. 





In- 
cluding depreciation of $78,750. x! 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities — 1930. 192), 
Sian dod ake coheed $900,657 $190,763} Ace’ts payable for 
Marketable secur, —_..... 122,043 purchase, &c... $232,881 $331,426 
Notes & acc’ts rec. 2,036,351 3,731,407} Notes payable.... 350,000 600,000 
Inventories _..... 1,219,105 1,806,834] Prov. for est. Fed. 
Misc. accts.&adv. 117,393 86,585 tax & for res’ves 90,090 145,000 
Other assets... . 208,052 112,428} Res. for conting.. 178,059 255,625 
Real est. equip.,&¢ 1,246,509 1,283,725] Capital stock _._-- al,102,472 1,103,472 
Prep'diuas.,exp.,ée 113,205 119,336 | Surplus.......--- 3,898,403 5,033,726 
Improv. to leased 

prop., less amort 10,545 15,126 

Total .........$5.851,818 $7,468,249 es $5,851,818 $7,468,249 





a Represented by 275,618 shares of no par value.—V. 131, p. 3715. 


Fabrics Finishing Corp.—Sale. 

Judge Guy L. Fake in the U. 8. District Court at Newark, N. J., has 
confirmed the sale of four plants of the corporation to the bondholders’ 
protective committee, headed by Paul Heinzelman (as noted in V. 132, 
Pp. 663). (The plants are the Diamond Silk Dyeing & Finishing Co., West 
New York, N. J.; Fiory & Son Piece Dye Works, Paterson, N. J.; Masson 
Silk Dyeing Co. of Fairlawn, N. J., and the Modern Central Silk Dyei 
& Finishing Co. of Paterson. The receivers will offer for sale on March 
certain other property of the company .—V. 132, p. 663. 





Fairchild Aviation Corp.—Proposed Sale af Certain Assets 
to The Aviation Corp.—To Reduce Capitalization.— 


The stockholders will vote March 4 on approving (1) adetailed offer from 
this crpereiee to the Aviation Corp. for the sale of certain of the assets 
of the Fairchild corporation to the Aviation Corp., as of Jan. 27 1931 
(see below), and (2) a pro 1 to authorize the reduction in the paid-in 
capital of this corporation from the actual paid-in capital of $6,136,400 to 
$5 a share for the 546,340 shares of the issued stock of this corporation, 
including the 5,100 shares in the treasury of the corporation, and after 
such reduction that the capital of the corporation be further reduced by 
$1,515,500 to be effected by the retirement of 5,100 shares of the treas 
stock now owned by the corporation, and by the retirement of 298, 
shares of the stock of this corporation now owned by the Aviation Corp, 
and to be acquired by this corporation, and that the capital of this a 
tion be further reduced by <5 per share for each share of. stock of this 
corporation acquired by the corporation through the exchange of all or ony 
part of 24,764 shares of the stock of the Aviation Corp. owned by t 
corporation under the offer made to the stockholders of this corporation, 
under which offer if all of said 24,764 shares of stock of the Aviation CoP. 
were so exchanged, an additional reduction in capital of $309,550 would 
authorized, effected by the retirement of 61,910 shares of the stock of this 
corporation. 

he Aviation Corp. is now the owner of a majority of the issued and out- 
standing shares of common stock of this corporation and many of the 
officers of this corporation are also officers of the Aviation Corp., and 
that the following directors of this corporation are also directors of the 
Aviation Corp.; Thurman H. Bane, Frederic G. Coburn, Sherman M. 
Fairchild, Graham B. Grosvenor, George R. Hann, Robert Law, Robert 
Lehman, Wm. Dewey Loucks, Roland Palmedo, Joseph W. Powell, R. M. 
Robinson, William B. Scarborough and D. J. Walsh Jr. 


A letter to the stockholders Feb. 7, says in substance: 

The Aviation Corp. owns 298,000 shares of the 541,240 shares of stock 
of your corporation. The next largest individual stockhoider is the under- 
signed. For several months the undersigned in conjunction with a number 
of other ewe minority stockholders of your corporation has been in negotia- 
tion with the Aviation Corp. looking toward a rearrangement of the cor- 
porate structure of your corporation, which has been finaliy reduced to an 
agreement subject to the approval of the stockholders and which the 
Aviation Corp. believes will benefit it and which the undersigned and a 
number of other large minority stockholders believed decidedly to be in 
the interests of the minority stockholders of your corporation. 

The substance of such agreement proposes for your consideration that 
the corporation sell all of the capital stocks of Fairchild Airplane Mtg. 
Corp. and Fairchild Engine Corp., the investment in the Faircam Realty 
Corp., and certain other assets which together comprise approximately 
55% in extimated net tangible value of all of the property of the corpora~ 
tion, to the Aviation Corp., in exchange for certain shares of the stock of 
of the Aviation Corp. Coupled with such transaction is a release of your 
corporation from the lease it heretofore entered into with the Fairchild 
Realty Corp., under which your corporation agreed to pay, for the first 
10 years of said lease, sufficient rent to retire the principal and interest of 
$600,000 of outstanding debentures of the Faircam Realty Corp., 
maintenance and insurance, and for any renewal period a rental equal to 
6% upon the total] investment of the Faircam Realty Corp. in said property, 
in addition to rnaintenance and insurance, and which lease has been exceed- 
ingly burdensome to your corporation. Likewise, upon consummation, 
the name “ Fairchild’’ will be eliminated from the corporations acquired by 
the Aviation Corp. 

To the end that any stockholder may continue his interest in the assets 
acquired by the Aviation Corp. instead of retaining his interest in the 
assets retained by your corporation, the directors have authorized the offer 
to stockholders of your corporation of record Feb. 7 1931, to exchange all 
or any part of their shares of stock of the Aviation Corp. on the basis of 
five shares for two shares. The Aviation Corp. has agreed to exchange its 
298,000 shares in your corporation upon the same basis. 

The vital reasons for such negotiations and contract, which were initiated 
by the undersigned, are the following: 

The Airplane company and the En 
affected by the aviation depression and the general depression in business 
and have been operated at a substantial loss for many months. Your 
corporation has no funds to finance their future o tion and if the Air- 
plane and Engine companies are to be intelligently operated, large sums 
must be expended in experimental and development programs and there- 
after for production. To meet such requirements your corporation would 
be required to arrange a very substantial financing program, which, in the 
present business condition, could not be arranged through public finan- 
cing and could only be cared for through the offer of stock rights to the 
stockholders of your corporation, which the Aviation Corp., through its 
resources, would be able to take and pay for, but which the minority stock- 
holders would probably be unable or unwilling to take, with the accom- 
panying payment of substantial sums in cash and which, therefore, would 
dilute the proportionate ownership of the minority stockholders in your 
corporation. 

Under the plan as outlined, such of the present minority stockholders as 
do not elect to take the offer to exchange their stock, on the basis of five 
shares for two shares, for stock of the Aviation Corp., will retain their 
proportionate interest in the assets to be retained by your corporation, to 
wit; Fairchild Aerial Camera Corp., Fairchild erial Surveys, Inc., 
Kreider-Reisner Aircraft Co., Inc., Fairchild Aircraft, Ltd., and Aviation 
Corp. of Canada, Ltd., and a substantial sum in cash and certain other 
miscellaneous assets. The Camera corporation has earned substantial 
sums during the past two years, and the retention of that company and the 
remaining subsidiaries, in the opinion of the large minority stockholders, 
permits your corporation to continue to own an established, well- 
coordinated business with substantial current assets, enjoying favorable 
possibilities for further development. 4 

Minority stockholders owning 137,000 shares out of the total minority 
of 243,240 shares have definitely approved the plan as outlined. and have 


ne company have been seriously 
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igutics in writing their intention to retain their ownership in the stock 
this corporation and not accept the offer to exchange their stock in this 
ation for the stock of the Aviation Corp. 

Poe plan is contingent upon a rearrangement of the Faircam Realty 
Oorp., the landlord of the Farmingdale plant, which the undersigned 
believes will be consummated. 

Subject to the foregoing, therefore, and the necessary approval of the 
stockholders of this cor 9 gs. = a stockholder of record Feb. 7 

1, are s lly o the following: 

ye The right to exchange all or any part of the stock that you hold in 
this corporation for stock of the Aviation ., on the basis of five shares 
of stock of this ation for two shares of stock of the Aviation Corp. 
If you desire to avail yourselves of this offer your stock must be surrendered 
60 as to be actually received by Fairchild Aviation Corp., 122 East 42nd “F 
N. Y. City, on or before March 3 1931, where it will be received and hel 
in trust and returned on or before July 31 1931, if the two transactions 
above outlined are not consummated, or upon consummation thereof the 
stock of the Aviation wa 2 to which you are entitled on exchange will be 
forwarded to you. Fractional shares of s of the Aviation Corp. will 
not be issued but in lieu thereof cash adjustment will be made for such 
fractions at the rate of $3.75 per full share of stock of the Aviation Corp. 

2. Without disturbing your ownershi 
course, bold your stock in this corporation under the rearranged corporate 
structure as herein outlined, in which instance you will affiliate your- 
selves with the owners of the 137,000 shares of this corporation who have 
approved the plan and have determined not to exchange their stock, 
deeming it more advantageous, with the reduced stock under the plan, to 
hold their respective interests in the assets to be retained by this 


ceed ty Sherman M. Fairchild, Chairman of the Board.] f 
A letter dated Jan. 27 to The Aviation Corp., says in 
substance: 


In consideration of the sum of $1 and other good and valuable considera- 
tions, receipt whereof is hereby acknowledged, the Fairchild Aviation Corp., 
hereby agrees, upon the terms and conditions hereinafter stated, and 
subject to the approval of its stockholders, to sell to you, or to such cor- 
poration as you may designate, the following: 

(2) All of the presently issued and outstanding shares of capital stock of 
Fairchild Airplane Mfg. Corp., a New York corporation. 

(b) All of the presently issued and outstanding shares of preferred stock 
and common stock of Fairchild Engine Corp., a New York corporation. 

c) Accounts receivable from Fairchild Airplane Mfg. Corp. and from 
F; m Realty Corp., in the sum of $15,000 and $375,809, respectively, 
and $56,299 in cash. 

d) Certain fixed assets consisting of furniture and fixtures, of the book 

ue of $5,659; in consideration for 119,200 shares of your capital stock. 

Said sale shall be effective as of Jan. 12 1931 —- as hereinafter other- 
wise provided, and all inter-company accounts shall be adjusted as of said 

a e " 

In connection with said sale it is agreed that: 

(1) You will repay or cause to be repaid to the undersigned all expenses 
facurred, and all advances made, by it and its hog subsidiaries (other 
than Fairchild Airplane Mfg. Corp. and Fairchild Engine Corp.) for the 
account of Fairchild aor ne g. C . and Fairchild Engine Corp 
subsequent to Jan. 12 1931, as determined by Collins, Barth & Co. The 
undersigned will repay or cause to be repaid toyou ali expenses incurred, 
and all advances made, by youand your present subsidiaries and Fairchild 

lane Mfg. Corp. for the account of the present subsidiaries of the under- 

ed (other than Fairchild Airplane Mfg. Dorp. and Fairchild Engine 

-), subsequent to Jan. 12 1931, as determined by Collins, Barth & Co. 

You also will take over all of the employees of the undersigned, Fairchild 
Airplane Mfg. Corp. and Fairchild Engine Corp. and assume con 

of said employees, with the exception of Ernest Robinson, whose contract 

the undersigned will assume, all such assumptions to be as of Jan. 12 1931. 

(2) On or before the closing date hereinafter designated, you will cancel 
and surrender to the und ed the options which you now hold covering 
the purchase of 50,000 shares of stock of the undersigned. 

(3) On or before said closing date you will cause the Aviation Patent & 
Research . to grant a non-exclusive license without royaity to the under- 
signed and its present and future subsidiary and controlled corporations 
under all letters patent and applications now owned or controlled by the 
Aviation Patent & Research Corp. 

(4) On or before said closing date said Fairchild Airplane Mfg. Corp. 
shall assign and transfer to the undersigned or its nominee, current inventory 
of the book value of $34 000, consisting of new or used completed Kreider- 
Reisner airplanes. 

(5) You will, upon neseins of 10 days’ notice from the undersigned, at 
any time prior to July 1 1931 purchase from the undersigned all but not 
part of the stock of the Aviation Corporation of Canada, Ltd., which the 
undersigned now owns, or any securities which the undersigned may, during 
such Res. receive by reason of the reorganization of said corporation, 
for 3 0,000 cash. 

(6) The undersigned will, at or before said closing date cause Fairchild 
Aircraft, Ltd., to release its interests, if any, in any development now being 
undertaken or which mer hereafter be undertaken by the Fairchild Airplane 
Mfg. Corp. and (or) Fairchild Engine pte which release you agree may 
be evidenced by the consent of said Fairchild Aircraft, Ltd., to this agree- 
ment or the substance thereof. 

(7) You will assume or cause Fairchild Airplane Mfg. Corp. and Fair- 
child Engine Corp. to assume all liabilities (matured or unmatured, fixed 
or contingent, liquidated or unliquidated) which the undersigned or its 
jae subsidiaries may have incurred or to which it or they may be sub- 

ect arising from or in connection with the manufacture and (or) one outside 
of the Dominion of Canada of airplanes, engines and accessories thereto 
prior to Jan. 12 1931. 

(8) The undersigned will assume all liabilities (matured or unmatured 
fixed or contingent, liquidated or unliquidated) which you or your present 
subsidiaries may have incurred or to which you or they may be subject, 
arising from or in connection with the manufacture and (or) sale of aerial 
cameras and accessories thereto, and (or) the busines of aerial surveying, 
and the manufacture and (or) sale within the Dominion of Canada of air— 
planes, engines and accessories thereto, prior to Jan. 12 1931. 

(9) The undersigned will make every reasonable effort to dispose of the 
stock of Pittsburgh Metal Aircraft Corp. and the options to purchase 
stock thereof which the undersigned now owns and from which it is expected 
that approximately $16,000 in cash may resently be realized. In the event 
said sale is consummated prior to the c osing date the undersigned agrees 
to pay you on said closing date 55% of the proceeds of said sale. In the 
event said sale shall not have been so consummated the undersigned agrees 
to deliver to you on said closing date 55% of the stock, and options to pur- 
oe signed of said Pittsburgh Metal Aircraft Corp. now owned by the 

10 ithin three months after the closi 
Failenua Airplane Mfg and Fairchild Engin 
. Corp. e Corp. to be changed 
80 as to eliminate the word “Fairchild” therefrom and thorentoar you will 
not and will not suffer or permit any subsidiary corporation of yours to 
use the name “Fairchild” as part of its corporate title or otherwise, except 
— such name may be used in connection with the manufacture, sale 
= service of airplanes of types and sizes heretofore and presently manu- 
ctured be J Fairchild Airplane Mfg. Corp., and in the servicing of airplanes 
aireedy so a. provided that all such airplanes which may be so manufactured 
thereon. © corporate or trade name of the manufacturer plainly stamped 
ou will pay or cause to be paid 55% of alle 
been or may hereafter be incurred by the undersigned in connection with the 
sale contemplated by this agreement, excluding therefrom fees of counsel. 

(12) The undersigned has heretofore agreed to hold you harmless from 
any liability arising out of your certain guaranty heretofore given by you 
through the National City Bank of the City of New York, on behalf of 
Fairchild Aerial Surveys, Inc., in the amount of approximately 185,000 
Argentine pesos, and the undersigned hereby agrees to arrange to have you 
ee on or before Jan. 1 1932 from such guaranty and all liability there- 

(13) In the event that you, or such Person or corporation as 
designate, agree to make the purchase contemplated haohe the cndeoslgnes 
will offer to its stockholders the privilege (subject to the authorization by 
the stockholders of the undersigned of the sale contemplated hereby and 
the reduction of the capital stock of the undersigned to not less than 181,330 

es, and to the consummation of said sale as herein provided) off sur- 
rendering all or any part of the capital stock of the undersigned which they 
hold in exchange for your stock on the basis of five shares of the capital 
of the undersigned for each two shares of your capital stock, and 
pursuant to such offer, you will exchange the shares of the capital stock 
of the undersigned now held by you for shares of your capital stock, and, 


date will cause the names of 


nses which may have 


in the corporation, you may, of 





to the end that the undersigned may have a sufficient number of shares 
of ond capital stock to carry out the terms of said exchange offer, you will 
deliver to the undersigned, or to such persons or corporations as the under- 
signed may designate, such number of other shares of your capital stock 
not in any case to exceed 17,732 shares, as, together with said 119,200 
shares of your capital stock acquired by the undersigned as part con- 
sideration for the sale hereinabove mentioned, and the 24,764 shares of 
yd capital stock which are at present owned by the undersigned, will 

necessary to enable the undersigned to carry out the terms of said ex- 
change offer, in exchange for shares of the capital stock of the undersigne’ 
on the basis of five such shares of the undersigned for each two shares 0 
your capital stock. 

(14) In the event that the stockholders of the undersigned, at the special 
meeting above mentioned, shall authorize the sale and reduction of capital 
above mentioned you shall deliver certificates, duly endorsed or accom- 
ge by transfer powers and bearing all necessary stock transfer stamps 

or 119,200 shares of your capital stock, plus such additional shares 
your capital stock as the undersigned shall require to enable it to comply 
with the terms of the above-mentioned exchange offer, to the undersigned 
at its principal office in Wilmington, Del., on said closing date and con- 
currently therewith the undersigned will deliver to you, or such person or 
corporation as you shall designate, the properties, securities and assets 
first above mentioned, together with all documents necessary to the transfer 
or assignment to you, or such person or corporation, of title to said prop- 
erties, securities and assets. t the election of the undersigned, in lieu 
of delivering certificates for said 119,200 shares of your stock on said clos 
date, you will deliver certificates for 298,000 shares of capital stock o! 
the undersigned, o_ endorsed in blank, accompanied by a waiver of all 
your right to surrender said shares in exchange for shares of your — 
aan) — the exchange offer to be made by the undersigned as above 
mentioned. 

(15) The closing date for the transactions contemplated herein shall be 
a date 30 days after the day on which the above-mentioned special ——s 
of stockholders of the undersigned shall vote upon the sale contempla 
hereby, or such other date as may be agreed upon by the Board of Directors 
of the undersigned and your executive committee. In the event that 
no postponement can be so agreed upon and it shall be impossible for oy 
legal reason to consummate the sale above mentioned as herein provided, 
then and in that event either you or the undersigned may, by written 
notice served upon the other party, notify the other party that it does not 
desire to proceed to ca’ out the terms and conditions hereof, and this 
contract shall thereupon me null and void. 

Signed by Sherman M. Fairchild, Chairman of the board of the Fairchild 
Aviation Corp.] 


The foregoing has been approved and accepted by The 
Aviation Corp., says F. G. Coburn, President of the latter 
company.—V. 130, p. 4614. 

Fajardo Sugar Co.—New Directors.— 

Harry E. Henneman, Vice-President of the National City Bank, and 


David M. Keiser, a of the Cuban-American Sugar Co., have been 
elected directors.—V. 132, p. 859. 


Fiat (Turin, Italy) —-Dividend Reduction Proposed 

€ compan ‘oposes to a di 1 share as com- 
ge a 5 nee year age, 5 aipanes from Milan, Itely, says.—V. 130, 
Dp. . 


Fidelity Investment Association.—January Business.— 


This Association, which is devoted to the sale of annuities, r con- 
tracts written for Jan of $4,724,000 compared with ,000 in 
January 1930, a gain of $916,000, or 24%. These figures also represent 


an increase of $788,000 over December. Resources of the Association 
increased from $25,047,124 as of Jan. 1 1931 to $25,393,707 as of Feb. 1, 
a gain of $346,582. « 
‘The turn of the year,”’ says Chairman Richard B. Scandrett Jr., “‘saw 
material improvement in the public attitude toward the business situation. 
This was immediately reflected in business transacted by the offices of our 
Association, which are located in 24 of the princiipal cities of the country. 
That this improved feeling 1s continuing is indicated by the fact that the 
first 10 cops of February have established a new high record for that 
period .""—V. 132, p. 319. 


First American Bancorporation, Inc.—Defers Div.— 

The directors have decided to defer the quarterly dividend of 25 cents per 
share due Feb. 10 on the class A stock. This rate was paid regularly from 
Aug. 10 1929 to and incl. Nov. 10 1930.—V. 131, p. 3375. 


First National Stores, Inc.—EZarnings.— 

For income statement for 3 and 9 months ended Dec. 31 see ‘‘ Earnings 

Deperemens” on a preceding page. 
statement issued in connection with the report says: 

‘*During the quarter ended Dec. 27 1930, there occurred the largest 
reduction in retail food prices that this company has experienced in its 
history. During the month of December, dectines were so extreme and 
general that it would appear that the crisis of the long extended decline in 
food prices must have passed its climax. Immediate readjustments of our 
inventory to current market prices were made and are deducted from the 
earnings as reported. 

Retail sales of the company for four weeks ended Jan. 24 1931 were 
$8,064,348 as against $8,496,665 in 1930, a decrease of 5.09%. The tonnage 
of merchandise sold in 1931, however, exceeded that handled in the same 
period of 1930 by approximately 8.76%. This would indicate that retail 
prices of food commodities were nearly 14% lower in January 1931 than in 
January 1930.—V. 132, p. 1231. 


(S. B. & B. W.) Fleisher, Inc.—Sale Recommended.— 

Having decided that there is no possibility of a reorganization and that 
it is unwise to delay any longer a complete settlement of the affairs of 
the company, John Fisler and Arthur A. Fleisher, receivers in ogee, have 
recommended in a report filed in the U. 8. District Court in Philadelphia 
that the remaining assets, cons&ting of several large mill and factory build- 
ings, machinery and equipment, be sold at public auction as soon as ar- 
ran eee Cae be mass. March 6 has been set for a hearing on the report. 
—Vv. ~* % . 


Fourth National Investors Corp.—To Change Stated 
and Par Value of Common Stock.—President Fred Y. Presley, 
Feb. 14, says in substance: 


The directors on Feb. 13 1931 declared it advisable to submit to holders 
of common stock for their written consent and for their approval at the 
annual meeting of stocknolders, to be held March 3, proposals to reduce the 
— of the corporation represented by the shares of common stock from 

to $1 per share and to change the shares of common stock without 
par value into the same number of shares of common stock with a par value 
of $1 per share. The purpose of these proposed changes is to effect for 
the corporation, under certain circumstances, a substantial saving in both 
the Delaware and New York State annual franchise taxes, and for the 
stockholders, a saving in transfer taxes. In the case of the sale or transfer 
of 100 shares this saving would amount to 99% of the transfer taxes at 
present payable. 

The reduction of the capital of the corporation to an amount equivalent 
to $1 per share of common stock is a necessary legal preliminary under 
the Delaware law to the changing of the shares of common stock from 
mig ty | = par value to shares with a par value of $1 per share.—V. 132, 
Dp. f . 


Fox Film Corp.—New Financing Expected.— 

Bankers for the corporation, it is reported, plan to offer a bond issue of 
approximately $55,000,000 or more in the near future to provide funds 
ad ot ed of that amount of notes, which mature April 15.— 

« kOke De 3. 


Freeport Texas Co.— Acquires Cuban Manganese Deposits. 

The company has extended its activities to the manganese field through 
the acquisition of a controlling interest in the Cuban-American Manganese 
Corp., which owns extensive manganese deposits in Cuba, near the port of 
Santiago, it was announced by President Eugene L. Norton. Minority 
holders in Cuban-American anganese include David M. Goodrich, 
Chairman of the Board of the B. F. Goodrich Co., with which the Freeport 
Texas Co. has collaborated in the development of processes and properties. 


according to the announcement. 
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Products of the Cuban properties, Mr. Norton indicated, will include 
manganese sulphate, recommended recently by the Department of Agricul- 
ture as a substitute for or for mixing with certain kinds of fertilizers. Plans, 
he stated, have been completed for the immediate erection of a Cuban plant 
to treat 1,000 tons of ore a day by a ‘‘new patented ** for the con- 
centration of manganese ores to increase their metallic content to the 
percentage required by American steel manufacturers. ‘The process, he 
added, was perfected by Freeport Texas and Goodrich engineers in co- 
operation with metallurgical laboratories, and has been tested with success 
on a commercial scale. 
pee a> ey [regen ae Be y = oy filed a a | at 

, Del., increasing autho! capital s no value m 
250,000 shares to 350,000 shares.—V. 132, p. 1042. om ' 


Frontenac Corp.—Frontenac Trust Shares Offered.— 

BancNorthwest Co.; First Securities Corp.: Kalman & ©o.: Lane, Piper 
& Jaffray, Inc., and Wells-Dickey Co. are offering at the market (about 
$17.50 per share) shares in a new trust known as Frontenac Trust Shares. 

Frontenac Trust Shares are issued against and represent a proportionate 
ownership in the holdings of the trust, which are deposited in their entirety 
with the t Co. of New Jersey, Jersey City, Certificates are in bearer 
form with coupons attached, registerable as to principal, and in denomina- 
ons of 5, pg TR! 100, i = 1,000 shares. 

rust indenture provides that the policy and purpose of the Trust 
shall be to hold the shares of stocks, now or hereafter deposited, for long- 
term investment and not for the purpose of speculative trading. 

The trust indenture further declares that it is the intention of the Fron- 
tenac Corp. to select stocks from time to time and fix the relative investment 
in each so that they will at all times represent diversification of investment 
among various industries and businesses. 

Management.—The board of directors of the Frontenac Corp. consists 
of the following: Edward W. Decker, William A. Durst and Henry D. 

brall, representing BancNorthwest Co.; C. T. Jaffray, L. E. Wakefield 
and Julian B. Baird, representing First Securities Ome. Cc. O. Kalman 
and Edwin White, representing Kalman & Co.: C. P. Jaffray and Harry ©. 
Piper, representing Lane, Piper & Jaffray, Inc.; Stuart W. Wells and J. L 

bold, representing Wells-Dickey Co. 
he Frontenac Corp. will receive a fee computed at the monthly rate of 
1-24th of 1% of the liquidating value of the Trust, excluding any cash on 
hand or receivable. The Frontenac Corp. will pay all expenses incurred 
by it including the cost of independent statistical service and the annual 
compensation of the trustee. No charge can be made against the trust 


for these ae, . 
Offering Price.—The current apt ipod of Frontenac Trust Shares 
are determined as follows: To the round lot market quotations of d ited 


stocks is added the round lot brokerage commission and a fee cov: dis- 
tribution cost, trustee’s initial charges and profit, which fee is 6% of this 
total. To this amount current accumulations are added and the price 
per share is adjusted to the nearest one-eighth of one dollar. 

Portfolio.- At its inception, the trust holds the following stocks and the 
Percentages indicate the approximate relative market value of the invest- 
ment in each stock: 


2.44%, Air Reduction Co., Inc. 2.02% Internat. Business Mach. Corp. 

; 20% P——- ginny & & Dye Corp. ate Easernas. BESOe —P-. ) apy we. 
i American Can A 2.2 ett ers Tob. Co., cl. B. 

4.77% American Tel. & Tel. Co. 2984, Melosport Tin Plate Co. 

2.83% American Tobacco Co., class B. 1.26% Minneapolis-Honeywell Reg. Co. 

1.25% Archer-Daniels-Midland Co. 1.44% Munsingwear, Inc. 

2.49%, Atchison Topeka & Santa Fe Ry.| 2.02% National Biscuit Co. 

1.76% Borden Co. 3.16% New York Central RR. 

1.98% Caterpillar Tractor Co. 1.50% Northern Pacific Ry. 

2.77% Chesapeake & Ohio Ry. 1.44%, Otis Elevator Co. 

3.42% Consolidated Gas Co. of N. Y. 3.50% Pacific Lighting Corp. 

2.06% Corn Products Refining Co. 2.38% Pennsylvania RR. 

1.49% Cream of Wheat Corp., v.t. ¢. 1.48%, Pillsbury Flour Mills, Inc. 

4.41% du Pont (E. I.) de Nemours & Co.| 4.03% Public Service Corp. of N. J. 

3.36% Electric Bond & Share Co. 2.49% Southern Calif. Edison Co., Ltd 

5.60%, General Electric Co. 3.63% Standard Oil Co. of N. J. 

1.70% General Mills, Ine. 1.51% Union Carbide & Carbon Corp. 

2.60 Great Northern Iron Ore Properties, | 5.369%, United States Steel Corp. 

shares of beneficial interest. 3.75% Woolworth (F. W.) Co. 
1.75% Great Northern Ry. 





Distributions.—The trust indenture provides that all cash dividends and 
interest and all other amounts in the distribution fund on Jan. 31 and 
July 31 of each year, shall be paid to the certificate holders on the following 
Feb. 20 and Aug. 20. Coupons may be presented for payment at the 
principal office of the trustee in Jersey City, or any designated paying agent, 
or at the office of any one of the organizers of the Frontenac Corp. 

Stock aividends, split-ups or rights may be retained or sold and the pro- 
ceeds distributed or reinvested in the discretion of the Frontenac Corp. 


General Alloys Co.—Acquisition.— 

The company has acquired the plant equipment of the Cleveland Alloys 
Co., Cleveland, Ohio, manufacturer of corrosion-resistant alloys, which 
is out of business. The equipment, including a one-ton Moore electric 
furnace, has been shipped to the company’s new plant at Champaign, Ill., 
where a new two-ton and a 500-pound furnace already are installed.— 
(‘Steel.’”")—V. 131, p. 1264. 


General American Tank Car Corp.—1930 Harnings.— 

Net earnings for 1930 were $6,518,181, compared with $5,770,740 in 
1929, an increase of $747,440. 

_ The earnings for 1930 are equivalent to $8.03 per share and are the largest 
in the history of the company. 

Back of the increased earnings of the corporation in a year of business 
depression is a program of diversification undertaken several years ago 
which reached fruition in 1930. Contrary to a popular opinion, the oper- 
ations of this company are by no means confined to the transportation of 
oi] and gasoline. This now represents only a department of the com- 
pany’s business. 

The company, through its subsidiaries, operates a very large fleet of 
refrigerator cars which transports fresh fruits, vegetables, meat and other 
food products to and from all parts of the United States and Canada. The 
company also operates large fleets of milk, stock and express cars whose 
employment continually in the country’s basic industries accounts for the 
company’s sustained prosperity.—V. 132, p. 1232. 


General Asphalt Co.—Wins Suit for Oil Royalties—To 
Get Damages from Royal Dutch-Shell Group—Case Is Tried in 
London .— 

A cable from London Feb. 18 stated that the General Asphalt Co. and 
the Barber Asphalt Co. won their claim to Venezuelan oil in a court in 
London Feb. 18. 

The action was against the Anglo-Saxon Petroleum Co., Ltd. [the Royal 
Dutch-Shell group} from which the asphalt companies sought daraages for 
alleged breach of agreement relating to the delivery of oil from the Vigas 
concession in Venezuela, worked by the Colon Development Co., in which 
the Anglo-Saxon company held a controlling interest. x 

The Judge ruled that the American companies must have judgment for 
oa to be agreed on or assessed, and the American companies’ attor- 
ney, Sir Patrick Hastings, after a consultation with Sir John Simon, ap- 
pearing for the defense, said there would be no difficulty about agreeing 
on the damages. 

In opening the American companies’ case, counsel said if these damages 
were to be assessed they would ‘‘be enormous and would run into millions 
of pounds sterling.’"’ The asphalt companies’ case was that under an 
agreement of July 12 1923 they should receive 9%%% of any oil found on 
the Vigas concession. 

The company in a statement issued in connection with the decision says: 

“The Court entered judgment in favor of General Asphalt Co. for dam- 


ages for all Colon royalty oil due to date, in addition to which the Royal 
Dutch-Shell group is required to deliver royalty oil in the future. Costs 
were assessed against the defendants, except that each party is required 


toypay its own New York commission expenses. 


Present share to be excha for 3.71126 shares, and then to increase 
the authorized total to 2, ,000 shares. The stockholders will vote 
Feb. 25 on approving the above proposals. 











Calendar Years— 1930. 1929. 1928. 1927. 
Profit from operations.. $7,757,358 $9,574,231 $9,610,569 $10,411,429 
xInterest on funded Pee ee ,506 4,725 8,915 
Int. &disc.ondebs  —.. oy RT RRR hl tals Mie pay OR la AM, mg 
Depreciation. _......_- 1,557,420 1,438,768 1,012,591 1,433,647 
Federal income tax. __._ 746,311 894,735 1,001,538 1,193,506 | 

Net profits for year__. $5,165,982 $7,239,221 $7,591,715 $7,775,361 
Earned surplus n- 

ning of year__.__...- 13,092,755 13,095,799 11,472,857 9,451,409 

Total surplus_______- $18,258,737 $20,335,021 $19,064,572 $17,226,769 
Adjustment for revalua- 

tion of capitalassets..  ....-. SNGUe >. stapes. \. camel o> 
Preferred dividends. __ 726,200 726,200 726,200 726,200 
Common dividends -... 3,051,005 6,016,066 5,242,571 5,027,712 





Earned surplus at end 
ear $14,481,532 $13,092,755 $13,095,799 $11,472,856 


OE ties coieteict tena caake 
Earnings per share, com. 
stock (429,719 shs.)__ 10.33 $15.16 $15.98 $16.40 


$ 
x Retired during year ended Dec. 28 1929. 
Comparative Balance Sheet. 
Dec. 27°30. Dec.28'29. 


$ $ 
4,898,867 1,624,747 
Accts.rec.(lessres.) 863,019 873,200 
Invent. at lower of 


cost or market... 1,712,782 2,479,052 
Investments 1,733,047 69,667 
Property & plantx29,493,916 29,798,311 
Insur., taxes,&c_. 266,664 205,547 
Unamortized def. 

disc. & expense. 546,923 

Bond Bread, other 

tr. names, tr. 

mks, copyrights 

& good-will_._.. 5,675,748 5,675,748 


Dec.27'30. Dec.28'29. 

Liabilities— 
Notes payable-... 
Accounts payable- 
Dividends payable 
Est. Fed. inc. tax 
for current year. 
10-yr. 54% sink. 
fund gold deb... 
Accr. int. on deb. - 
Res. for flour contr 75,000 
Res. for conting.. 143,361 
$8 cum. pref. stk. y9,077,500 
Common stock . . .2z8,134,240 
Capital surplus... 4,133,452 
Earned surplus. ..14,481,532 13,092,755 


45,190,966 40,726,272] Total......... 45,190,966 40,726,272 


x After reserve for depreciation of $8,583,307. Represented by 90,775 
no par shares. z Represented by 429,719 no par shares.—V. 132, p. 1042. 


$331,273 
976,530 


746,211 


7,000,000 
91,767 











General Bronze Corp. (& Subs.).—Earnings.— 


Pn pone Years— pl “ 301635 307 
ross earnings on completed contracts $6, A 
Cost of completed contracts (incl 


1929. 1928. 
$8,811,149 $5,279,316 
terial and mfg. overhead) 6,389,989 














labor, ma 6,773,045 4,012,983 
Administrative & commercial opened 978,474 773,705 295,770 

Net income from operations- ~~ -.- loss$751,066 $1,264,399 $970,562 
Other income... ..-....----------. 14,792 . 86,117 63,984 

TO ES sk i cicionecenca loss $736,274 $1,350,516 $1,034,547 
Depreciation of plants, machinery & 

GUND 6 oo. oc dgeccndpcabean 123,316 97,051 44,379 
Provision for income taxes. ----.-..-- 2,710 125, 118,200 
Fabs ch eked sonsdeasns ee . mhothes . . saneien 

iat DRS Vsti cecckdsnwits loss$969,299 $1,128,464 $871,968 
Dividends on pref. stock (nowretired) $------ -.----- 76,162 
Common dividends... ......-..--.. 350,829 MG 406 .  susdan 

Pninsies; SUTSNES. 6 once 2 oo ss def$1 ,320,128 $632,058 $795,806 
Shs. com. stk. outstanding (par $10) - 281,284 281,284 219,985 
OPES O68 GREE. nc cmnnmascee Nil $4.01 $3.61 


Earned Surplus Account.—Earned surplus Des, 31 1929, $1,115,887; 
Cc. 








add: Adjustment of prior year taxes, , $32,247; total, $1,148,134; 
deduct: Deficit for year 1930, after dividends, $1,320,128; discount on 
debentures, $243,276; deficit Dec. 31 1930, $415,270. 

Consolidated Balance Sheet Dec. 31. 

Asset— 1930 1929. Liabilities— 1930. 1929. 
COE Sei vie cool $1,869,016 $376,476| Notespayable.... ------ 250,000 
Marketable secur. 179,300 142,008] Accounts payable. $150,870 278,588 
Accts. & notes rec 1,396,986 2,282,196) Accr. sal., wages, 

Inventories... - 1,291,924 1,546,279 commissions, &c 80,569 153,414 
Insur. deposits & Subcontract liabil. 209,537 251,299 

advance paym’ts 40,661 31,996] Due officers......  ---.-- 101,876 
Investments -_ _.-- 84,312 121,672} Bond int. accr_--.- SOGee cacaae 
Land ,bldgs.,mach. Mtges. payable. -. 1,500 70,000 

& equipment. .-x2,525,543 2,497,560) Prov. for def. liab- 62,440 62,440 
Patents, patterns, Prov. for Federal & 

dies&supplies.. 593,269 569,475 Can. inc. taxes. 31,303 128,747 
Plant expenditures 10-yr. conv. deb.- 3,000,000 ---.-- 

applic. to future % Ast mtge. serial 

operations. - - - - 44,687 89,829 penes...; Saces 61,300 87,500 
Miscell. def. chgs_ 47,018 45,798 | Capital stock __.-- 2,777,800 2,812,840 
Good-will_.....--. 1 1| Paid in & cap.surpl 2,082,668 2,390,699 

Earned surplus...def415,270 1,115,887 

5 | SRE $8,072,717 $7,703,291 TO soo mee $8,072,717 $7,703,291 





x After depreciation of $273,123.—V. 131, p. 3214. 


General Capital Corp.—Feb. 9 Liquidating Value.— 
The corporation had a liquidating value of $47.30 a share based on 
closing prices Feb. 9. This compares with a liquidating value of $43.93 on 


Dec. 31 1930. 

Cash and bond holdings are now around $1,100,000 against $1,200,000 
at the year end. The difference, plus income received, has been invested 
in additional high grade stocks. Portfolio make-up remains about the same 


as on Dec. 31 1930.—V. 132, p. 860, 501. 


General Development Co.—Omits Common Dividend.— 

The directors have voted to omit the dividend which usually would have 
nore parabte on the common stock (par $25) about Dec. 30 1930.—V. 128, 
Pp. < 5. 


General Electric Co.—Pension Payments.— 

Nearly a million dollars was paid to pensioners by the company during 
1930, President Gerard Swope has announced. On the last day of the 
year there were 1,287 pensioners, averaging 69.20 years of age and having 
been employed by the company for an average of 28.77 years before re- 
tirement; the ages of the men totaled nearly 90,000 years, and their service 
with the company totaled more than 37, years. The pension payments 
in 1930 averaged $817. 

The payment of $903,905 during 1930 compared with payment of 
$739,126 in 1929, and $514,495 in 1928. A total of $3,772,502 has been 
paid to pensioners by the General Electric Co. since 1912, when the first 
Payment was made. 


Radio Suit.— 
See Radio Corp. of America under ‘Public Utilities’’ above.—V. 132, 
p. 560, 664. 


General Motors Corp.—Sales for January 1931.—An 
official statement says: 





“Between 490,000 and 500.000 barrels of Colon royalty oil have accrued 


totdate, and on the basis of present production the future royalty oil from | 


this source will accrue to the General Asphalt Co. at the rate of about 
2,000 barrels per day.’’—V. 131, p. 3049. 


General Baking Co.—70 Change Capitalization.— 

The Committee on Securities of the New York Stock Exchange has been 
advised that the company proposes to change the authorized common stock 
from 500,000 shares of no par value to 1,855,630 shares, par value $5, each 


In January, General Motors dealers sold 61,566 cars to consumers in the 
United States, compared with 74,167 cars in January 1930. Sales by 
General Motors to dealers in the United States in January amounted to 
76,681 cars, as compared with 94,458 cars in January 1930. Total sales to 
dealers in January, including Canadian sales and overseas shipments, 
amounted to $9,349 cars, as compared with 106,509 in January 1930. 

The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 
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United States Total Sales to Dealers 








Sales to Sales to incl. Canadian Sales 
Consumers. Dealers. & Overseas Shipm'ts. 
1931. 1930. 1931. 1920. 1931. 1930. 
CR a oink 61,566 74,167 76,6381 94,458 89,349 106,509 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Marquette, Oakland, 
ising. Buick, LaSalle and Cadillac a and commercial cars are 
included in the above figures.— V. 132, p. 1232. 


General Outdoor Advertising Co.—New Directors.— 
B. L. Robbins and Russell L. Say have been elected , su 
H. E. Fisk and William 8. Yerkes.—V. 132, p. 1042. 


General Public Service Corp.—To Increase Capital.— 

President 8. B. Tuell, Feb. 5, stated: 

The directors feel that ot inemeageten may arise under prevailing market 
conditions for making acq tions on favorable bases by the issuance of 
stock of this corporation. As the consummation of such acquisitions may 
be contingent on prompt action, it is highly desirable that there be shares 
available for issuance without the delays incident to calling and holding a 
special stockholders’ meeting. At the present time the amounts of author- 
ized but unissued preferred and common stock are not large and the direc- 
tors have accordingly recommended at this time increasing the authorized 
preferred and common stock. 

The status of the capitalization as of Dec. 31 1930 was: 

Outstanding in 
Gold debentures— Authorized. Hands of Public 
— 


5% convertible series, due 1953._.-.-.--- $4,780,000 
5%% convertible series, due 1939..-.--- x y 9,163,000 
erred stock (no par value)........----- 175,000 shs. 
RE TE 24,640 shs. 
FO ES eee 280 shs. 
Junior preferred stock (no yor ees 100,000 shs. None 
Common stock (no par value)...._.--.---- 1,000,000 shs. 665,116 shs. 


x Additional debentures of this and other series may be issued under 
conservative protective provisions without fixed limitation as to amount. 

y In addition to these amounts outstanding in hands of public, $192,000 
of gold debentures, 5% convertible series due 1953, and £336,000 of gold 
—— 5%% convertible series due 1939, reacquired and held in 

easury. 

In addition to the shares of pref. stock outstanding in hands of public 
as shown above, there were 10 shares of $6 dividend series reserved in con- 
nection with liquidation of Public Service Investment Co. and 49,720 shares 
of $5.50 dividend series reserved for conversion of $4,972,000 of gold deben- 
tures, 5% convertible series due 1953, leaving available for future issue, 
as of Dec. 31 1930, 100,350 shares of pref. stock. 

In addition to the shares of common stock outstanding in hands of public 
as shown above, there were 129,987 shares reserved for conversion of 
$9,999,000 of gold debentures, oz convertible series due 1939; 5,612 
shares reserved for issuance in nge for common stock scrip, and 10 
shares reserved in connection with liquidation of Public Service Investment 
Co., leaving available for future issue, as of Dec. 31 1930, 199,275 shares 
of common stock. 

The increase at this time of the pref. stock by 325,000 shares and of the 
common stock by 1,000,000 shares which has been recommended by the 
board of directors is to be acted upon at the stockholders’ meeting called 
for Feb. 21.—V. 132, p. 1042. 


General Shares, Inc.—Ezchange of Stock.— 
See Insuranshares Corp. below.—V. 132, p. 502. 


Gleaner Combine Harvester Co.—Receivership.— 

Judge Merrill E. Otis of Federal District Court, Kansas City, Mo., has 
a inted three receivers and four attorneys for the company, but stated the 

urt will allow payment only of one receiver's fee and one attorney’s fee. 

The receivers named include W. J. Brace, a former farm implement 
man, who willl be operating receiver; George 8. Carkener, member Kansas 
City Board of Trade, and Paul Patton, who was receiver under the Jackson 
County Court rear). 

Judge Otis also stated that the decision of two receivers on any question 
will govern. The new receivership control rests with banking interests 
which have been working for the reorganization. 

Former Senator James A. Reed, C. W. Verman, J. D. Bowersock and 
Paul A. Stinson have been named as attorneys for the receivers.—V. 
132, p. 1232, 1042. 


(L.) Goldsmith, Inc.— Defers Dividends.— 

The directors recently voted to defer the seni-annual dividends due 
Jan. 1 1931 on the 7% and 6% pref. stocks. A semi-annual distribution 
of 3%% and 3%, respectively, was paid on these stocks on July 1 1930. 


Goodyear Tire & Rubber Co.—Suit.— 

The company has been named defendant in a suit for over $500,000 filed 
in Federal District Court at Cleveland by the Overman Cushion Tire Co. 
of New York. The suit alleges that Overman patents were infringed upon 
and asks for a temporary and permanent injunction restraining Goodyear 
from manufacturing or selling certain makes of tires.—V. 132 4P. 1232. 


Gotham Silk Hosiery Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 


Net inc. after ali oper. 
ha: $273,449 $2,810,247 $3,838,952 $4,764,551 
656 321,638 345,94 


SINS Scan Bananas et 
Interest on funded debt 272,587 298 948 








Prov. for depreciation. 559/841 506,049 468,096 501.282 
Federal inc. tax (est.).. | ------ 1923 239,561 219,869 
Net profit for year____- loss$558,979 $1,804,619 $2,809,607 $3,697,452 
Preferred dividends.--. | 271,922 314,392 333,380 348.775 
Common divs. (cash)... 280,550 1,121,597 1,093'974 1,036,989 
DCM EOMMETc 5, chasse’ coecve (4) 185,786 55 pir 

Balance, surplus---loss$1,111,451 $368,630 $1,196,467 $2,311,688 
Earns.per sh.on com.stk. Nil $3.31 $5.53 $8.06 


Surplus Account: Surplus Jan. 1 1930, $4,337,188; add: discount on 
debentures purchased for retirement, $35,972; surplus previously applied 
to repurchase of preferred stock released through March 20 1930, reduction 
of capital, $573,100; discount on 8,973 shares of preferred reacquired after 
reduction of capital and carried in treasury, $247,154; sundry prior period 
Federal tax and depreciation adjustments, &c., (net) $17,112; total, 
38 10.526; deduct: net loss for 1930, $558,979; preferred dividends $271,- 

; common dividends, $280,550; reserve against commitments for silk 
because of silk market decline, $530,000; settlement of employment con- 
tract and reserves for sundry investments and receivables, $106,159; 
loss on abandoned plant acquired in 1926 from old “Onyx Hosiery, Inc., 
(being difference between sales value and depreciation book value) and 











operating “expenses ‘of Canad a coteidiarias, STE00R leering nadine 
r) anadian su ries, J ; leavin 
ec. 31 1930, of $2,936,480. wiles 253 
Consolidated Balance Sheet Dec. 31. .- 
1930. 1929. 1930. 1929. 
Asseis— $ Liabilities— $ $s 
Fact’y land, bldgs., Capital stock. ..__ a9,318,890 10,789,290 
mach., eq., &c_.10,364,673 10,249,443|6% debentures... 4,306,000 4,775,000 
Trade marks, pat. Accts. payable... 199,337 419,339 
& good-will... 1 1} Accrued payroll, 
Callloans........ saeco 2,300,000 int., incl. est. 
SURES dahinie wane 1,096,870} Federal tax.___ 70,295 286,324 
Accts. & notes rec. Dividends payable 61,593 357,396 
(less doubtful Reserve for con- 
accts., &c.).... 1,436,823 1,772,240 I cacitc).. enaxaec 153,010 
Stock of sub. co. at Reserve for silk 
nominal value- - 1 1 commitments... 530,000 -..__. 
Inventories... .-- 1,085,177 4,102,841] Unapprop. surplus 2,936,481 4,337,189 
Other assets. __-... 973,779 1,113,101 
Prepaid taxes, in- 
surance, &c.... 162,014 483,050 
Kins eeane 17,422,595 21,117,547] Total......... 17,422,595 21,117,547 


a 7% preferred stock (par $100), 44,269 shares issued, less 8,973 shares 
2 treasury; common s 449,882 shares, no par value.—V. 131, p. 1104. 





Gould Coupler Co.—Earnings.— is 
For income statement for 3 and 12 months ended Dec. 31, see “Earn- 
ings Department on a preceding page.—V. 131, p. 2705. 


Grace Securities Corp.—Defers Dividend—Bal. Sheet.— 

John A. Cutchins, Vice-President and General Counsel, says in part; 

All of the real estate of the company was sold at the price at which it 
was carried by the company as of July 1 1930, to an entirely separate 
corporation, which paid therefor $150,625 in cash, the balance of the 
purchase price be evidenced by notes secured 4d deeds of trust on the 
various properties and otherwise. The effect of this was to get into liquid 
form a large item of slow assets and to make available the above-mentioned 
sum as working capital. 

The charter of this company provides that when four gr tye divi- 
dends on preferred stock are passed, the voting power of the common 
stock shall cease and the entire voting power becomes vested in the pref. 
stock. The decision as to whether or not to pass the fourth quarterly 
dividend, payable Jan. 1 of this year, was not an easy one to in 
view of the fact that the earnings and surplus of the company made it 
possible legally to poy the dividend. It was determined, however,that 
this issue must be honestly and squarely, and the board concluded 
that it would be an unwise thing to do in view of i peenene conditions, and, 

ess of the outcome, they voted to pass the dividend, wow 3 apm | 
to follow a course of action which the soundest of business principles wo 
not seem to justify. It is a source of gratification that several of the 
largest holders of shares of preferred stock completely concurred in this 


course of action. 
Balance Sheet Dec. 31 1930. 


TAabiltites— 


Assets— | 
$80,586 | Accounts payable----------- 


Cash on band and in banks--. $17,090 
Cash deposited with trustees Notes payable—bank loans- 537,000 
for redemption of bonds and Collateral trust bonds. --.- 1,824,100 
ia ath aw is a otecigdoe' ne 74,189 | Interim certificates _-.....--- 1, 
Mortgage notes.._..-..-.---- 2,924,417 | Investment 59. certificates - 3,255 
Industrial & time loans (dis- lst mortgages sold with our 
counted $18,480 contra)... 127,111] guarantee._._.-...------- 62,150 
Stocks and bonds and Ist mtge. Notes rec. discounted (contra) 18,480 
EE EE IE 445,808 | Reserved for int., taxes, &c-- 51,121 
Bonds held in trust as collateral Unearned int. and brokerage-- 148,967 
for 5%, certificates. ..-.-.--- 3,300| Pref.79 cum. stock.--.----- 446,800 
Accounts receivable--------- 86,439 | Common stock_._--..------- 750, 
SE nmtntinwas denen 74,899 | Surplus required for payment 
Accrued int. on notes & invest - 32,527 of 1930 pref. stock divs. and 
Equipment including vault - - - 15,969] interest thereon_-_..------- 31,979 
Deferred charges. ....------- 57,324 | Free surplus_._.........----- 30,628 
PO Webi cbisascsanindsé SO eee WO esi cdbidei oust $3,922,571 





—V. 131, p. 3377. 

Grand Central Surety Co.—To Increase Capital.— 

At a special meeting of stockholders a resolution was adopted to increase 
the capital stock, par $10, from $250,000 to $400,000.—-V. 129, p. 805. 


Grand Rapids Metalcraft Corp.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 
Net operating earnings-_--.-.-___-- loss$69,970 $212,593 $209 ,266 
Other income (net)...------.----- >‘ dopukines 31,041 

Weel CN So cee m ews loss$56 679 $212,593 $240,308 
Provision for Federal taxes--.—____-_- 3,577 25,623 29,000 

Wet CeO. 5s adeds deus cscs loss$60 ,256 $186,970 $211,308 
Earns. per sh. on 165,060 shs. com. 

ne Ge OO Ss Seed aed kk en cia Nil $1.12 $1.28 

Condensed Balance Sheet Dec. 31. 

Assels— 1930. 1929. Liabilities— 1930. 1929. 
Cash & U.S. Treas. Notes payable.. $60,000 #£------ 

certificates_-... $46,278 $213,238) Accts. pay. & accr. 
Invest. at cost... 120,176 152,387 expenses .....-.. 9,794 61,031 
Notes & accts. rec. 41,070 59,615| Res. for taxes.__- 4,350 14,188 
Accr. int. rec..... |. cea Employees 8% pf. 
Inventories. __._- 29,317 49,325] stock.......... 21,770 25,000 
Mach. &equip.,&c x36,189 59.716 Common stock. y231,472 231,472 
Invest. in affil.cos 56,950 50,000 | Surplus.........- 4,149 244,103 
Unexpired insur... ------ 513 
Prep. exp. & adv.. eR 

, | | ert ee $331,536 $575,795 is thts keene ds $331,536 $575,795 





x After deducting $50,960 reserve for depreciation. y Represented by 


165,000 shares (no par value) .—V. 132, p. 1043 
Grand Union Co.—January Sales.— 


Four Weeks Ended Jan. 31— 1931. 1930. Decrease. 
i ea eee ee ee ae $2,587,516 $2,647,595 $60,079 
—V. 132, p. 861. 


Great Atlantic & Pacific Tea Co.—Sales Lower.— 

5 Weeks Ended Jan. 31— 1931. 1930. Decrease. 
a a i ae il ms tte a $97 ,558,824$104,270,933 $6,712,109 
Estimated tonnage. .-..-.-.-----._--- ,084 98,485 x3 ,599 

x Increase.—V. 132, p. 861, 502. 


Great Lakes Dredge & Dock Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
x Net operating profit-. $2,430,270 $1,584,908 $1,175,080 $2,847,082 
Other income---_...---- 82,174 62,792 117,407 158,588 











Gross income-.------- $2,512,444 $1,647,700 $1,292.488 $3,005,671 
Federal taxes--_-.--..-- 94, 148,000 161,000 420, 
RRR ote 2 nadie! is See A Cammaoee 4 

Net income--.---.-- $2,218,444 $1,499,700 $1,131,487 $2,468,783 
| “eee ($1.25)690,150(10 % )690 15000 % )690 15008 %)1242270 

Net income-----.-.-- $1,528,294 $809,550 $441,337 $1,226,513 
Shs. of capital stock out- 

standing (no par)---- 552,120 y69,015 y69,015 y69,015 
Earns. per sh. on cap.stk. $4.01 $21.73 $16.39 7 


y : $37.4 
x Net profit after depreciation of physical property of $583,047 in 1930, 








$573,150 in 1929, $502,044 in 1928 and $401,394 in 1927. y Par $100. 
Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabilities— $ 
Plant, tools, equip- Capital stock - ~~ _- y6,901,500 6,901,500 
ment, &e...... x8,902,996 8,847,905] Accounts payable, 
Investment securs. 208 45,300 Pika concen. 443,520 586,421 
U. 8. securities... 1,946,592 -......-. Due sub-contract- 
SN eh ox co secniah cu ovens 1,496,269 1,191,753 ate St RE SE Oa 347,987 
Notes rec.&accr.int 41,307 48,337| Reserve for Fed- 
Accts. receivable... 2,529,313 3,595,386 eral, &c., taxes. 316,198 200,135 
Inventories _-.--- 179,765 187,672 | Surplus__......_- 7,639,969 6,111,675 
Other curr. assets- 95,180 124,16 
Deferred assets... 109,557 107,203 
, eee 15,301,188 14,147,718 ee 15,301,188 14,147,714 





x After reserve for depreciation of $8,095,342. y Represented by 552,120 
shares of no par value.—V. 132, p. 664. 


Grigsby-Grunow Co.—To Merge Majestic Household 
Utilities Corp.—$5,000,000 Bonds to Be Issued to Sharehold 
ers at 974%.— 


Plans for consolidation of the Grigsby-Grunow Co. and its affiliate, the 
Majestic Household Utilities Corp., through an exchange of stock on a 
share-for-share basis, and the issuance of $5,000,000 funded debt by the 
combined organization, were announced Feb. 16 following a meeting of 
Grigsby-Grunow directors. 

Stockholders of the two companies at special meetings will be asked to 
approve the proposed consolidation and to subscribe for the $5,000,000 of 
6% first mortgage bonds, to be secured by fixed assets having a net b ok 
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33 00 of $15,899,429. Combined net current assets would be approximately 


R after the proposed z 

© bonds, which mature March 1 1936, will be offered to stockholders 
at 9744. Each $100 par of bonds will have a call on the capital stock of the 
issuing company at the option of the holder, on the following basis: 12 
shares during the er of the current calendar year, 10 in 

1932, 8 oe age toy 1933 aad 5 ahapee thereafter. pa 
Although the stockholders of the company ve pre-emptive ts to 
subscribe for the bonds, the issue is offered to creditors o the Majestic 
Household Utilities Corp. and its d utors and dealers, subject to the 

ers 


4-5, oy B. J. Grigsby, Pres. of both organiza 
en on the . J. - 0 th tions, 
said: “The Majestic Household Utilities Corp. is solvent, but not in a 
liquid position, due to the fact that a t portion of the corporation's 
capital was invested in fixed assets. e corporation has, however, one 
of the most efficient production plants in the country, and 1s able to manu- 
facture electric refrigerators at most favorable prices. 
Economies in operation from a closer working 

the two companies, including sharing nses in the executive, engineering, 
sales and production departments, will result, inasmuch as both sales 
and uction seasons of radio and refrigeration are diametrically opposite. 

he Grigsby-Grunow Co. is, at the present time, in an excellent position 
and this additional financing will amply take care of the working capital 
necessary f roduction. The current production of radio 
sets has been increased to 3,000 daily, and will be increased next week to 
4,000 sets daily.”,-—V. 132, p. 861, 664. 


ent between 


Guardian Investment Trust, Hartford.—Receivership. 


The Guardian Investment Trust, an organization closely affiliated with 
. Kingston & Co., brokerage firm now in receivership, was ordered 

into receivership Feb. 18 by Judge Edwin C. Dickenson at Hartford. 
Appointment of the City Bank & Trust Co. of Hartford as receivers, 
suggested in the petition, was held in abeyance when opposition to the 
receivership developed. The order was granted on petition of two share- 
— a oe. The proposed receivers offered a bond of $200,000. 
—VvV. me * ‘ 


(M. A.) Hanna Co.—Annual Report.— 

The report to stockholders for 1930 says in part: 

National Steel Corp., in which we are largely interested, and from 
which a part of our income is derived through dividends, has made an 
excellent showing in its first year of operation, and earned approximately 
twice the dividends paid. 

In common with the general trend of the stock market, there has been 
a shrinkage in the market values of the very large part of our investment 
account, which is represented by securities listed upon the New York Stock 
Exchange, but notwithstanding this drastic, general decline, the market 
value of those securities on Dec. 31 was still in excess of the book figure 
at which they are carried on the balance sheet. 

A reduction in property account, with an accompanying increase in 
investments, is the result of the completion during the year of a consolidation 
of coal properties in the Freeport fields in Pennsylvania through which a 
coal mine and coal lands formerly carried in property accounts have been 
transferred into a substantial stock interest in the Union Collieries Co., 
which now is one the largest producers in that field. 

In anthracite, the Susquehanna Colleries Co. shows a tonnage equal to 
1929—4, ,000 tons—in the face of a decrease in the country’s anthracite 

roduction. Reduced costs through the concentration of operations and 
: ie generally have resulted in a substantially better showing 

n in ; 

Iron ore operations were considerably reduced in volume in proportion 
to the reduction in the total shipments from the Lake Superior District, 
which were only about 70% of the 1929 tonnage. 


Income Account for Calendar Years. 

















: 1930. 1929. 1928. 1927. 
a a eee $2,967,701 $5,555,670 $4,525,342 $3,005,476 
Interest on funded debt - 306 ,250 533,710 631,5 454,750 
Depreciation & depietion 394,637 1,118,392 1,375,335 1,211,099 
WOR CREB as cs ea. - etedindds 57,244 93 ,006 92,335 

Net corporate profit..- $2,266,814 $3,646,323 $2,425,430 $1,247,292 
Previous surplus-----_-- 17 ,457 ,946 4,863 ,602 2,325,961 2,907 ,838 
Miscellaneous adjust - - - 326,580 Dr7,302 Cr343,400 Cr78,292 
Realized from sale of 

SOON CON asicek | eas MTOM. oD satus 2,259,765 

Total surplus-_---_--- $20,051,340 $18,977,639 $5,094,791 $6,493,187 
Dividends paid by Co.: 

xOn lst pref. 7% cum- 13,116 - Ea, Seer ae 

On $7 cum. pref. stk__ RE es. Capea cee us = Seeder aetene 
Divs. paid by other co.’'s 

controlled but not 

wholly owned) (met).-. = ------ 321,473 231,190 167 ,225 
nse ) ote ea Cemaewe ! * i vehm ee 4,000,000 
Decl. in consol. surp!. be- 

longing to minor’y int. 

due to dropping co.’s 

from consol. bal.sheet $$ -_---- ‘Ee. >. oseie) ~ aah’ 

Surplus carried to bal- 

ance sheet... ..---- $19,070,404 $17,457,945 $4,863,602 $2,325,962 
Shs. com. stk. outstand. 

>) Se See 1,016,961 1,016,961 542,929 542,929 
Earns. per share -_----- $1.25 $2.81 $2.20 $0.14 

x Retired in 1930. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ 3 Liabilities— $ $ 
Property accts.._.a5,406.572 7,290,328] $7 cum. pref. stk.d13,996,300 13,556,900 
Ss tosn dedietetencn = 135,094 101,874] Ist pref.7% stock. ------ 524,700 
Duefrom cust’rs.- 1,956,805 2,388,472| Common stock-_-bi2,712,012 12,712,012 
Current advances. 2,432,950 4,298,834] Other capital stock 
Miscell. accounts. 318,883 1,527,939 SS a Ee c508 ,671 
Inventories... 1,560,607 1,679,663) Funded debt----- 4,900,000 5,250,000 
Miscell. advances. 402,842 662,117| Notespayable.... ------ 559,060 
Inv. in securs. of Accts. payable... 2,065,154 3,358,801 

other cos.-...- 41,867,260 38,339,659 | Accrued taxes - - -- 85,448 551,937 
Deferred assets... 242,776 276,315| Other acer. liab_. 160,834 302,635 

Misc. reserves._... 330,004 757 497 
Res. gen. conting_. 1,003,633 693,874 
NN rin extoires oe 19,070,404 17,789,114 
RE 54,323,790 56,565,201 Total 54,323,790 56,565,201 





a After reserve for depreciation 
1,016,961 shares no par value. 
in this statement. 
Pp. 3377 


Hatfield-Campbell Creek Coal Co. (& Subs.).—Earns. 


of $4,527,000. b Represented by 
ec Minority stock of companies consolidated 
d Represented by 35,963 no par shares.—V. 131, 

















Calendar Years— 1930. 1929. 
ae i wan ie In axes gh adae a voevin bout mein adeeb es $4,107,325 $4,928,299 
Oe EL sans ad ia stiins elie oat mde en os extn ages te 3,661,271 4,297,671 

Ces BE IE kc wo dumiarencenumannne $446 ,054 $630,628 

x Other operating income.-.-.............-.-..- 152,534 182,321 

Gross profit from operations-_.-........----- = $598,588 $812,949 
x Selling, delivery and administration expenses - - - 425,778 448,895 

Net profit from operations-_............-..-- $172,810 $364 ,054 
Other income credits, interest, dividends, &c--.-~- 34,895 41,459 

Cs TS a ve ekaronestbenamesusewencee $207 ,705 $405,514 
Other income charges, interest, discount, &c_-_--- 22,243 14, 
pe A a ee a eee 76,416 79,547 
Provision for Federal income tax.....-..------- ,639 32,200 
e PE SON on cnc nenteckcnn~desbae> -crenha $100 407 $279 ,064 
Earns. per sh. on 79,500 shs. com. stk. (no par)--- $1.27 $1.52 


x Depreciation and depletion have been charged off on plants and personal 


Consolidated Balance Sheet Dec. 31 1930. 





Assets— Liabilities— 

SE A AWS SPS ae $40. 434] Notes payable_.............. $120,000 
Marketable securities. ....... 82,471] Accounts payable. .......... 161,356 
Notes & accounts receivable... 934,127| Preferred dividends pay., Jan. 
Inventories at cost.......... GUE ST. Se Pee ocak sudddadeasonis 39,106 
Notes & accts. rec. from em- Pay rolls, int., taxes, &c_....- 79,778 
meen A SEPP POSS evaee bgp income taxes. __..-... 6,339 

VOStMENtS. . cone uee 5 st mtge. 64% sinking fund 
Sinking funds.............-. ,549] gold bonds. ............-- 1,160,000 
Plants & equipment. ........ 6,630,443 | Reserves. ..............-.-- 1,522,276 
Deferred charges............ 32,824 | Preferred stock. ..........-- :955,300 
Common stock...........--- Bayes : 
Paid in surplus.............. ,863,536 
Profit & loss surplus. .....--. 1,096,643 
Peden cunacigibindita chen $8,401,834 Be indmerinanteenecednnn $8,401,834 





y Represented by 79,500 shares of no par. 


Note.—At Dec. 31 1930 the company was contingently liable in the sum 
of $100,182 as endorsers on notes receivable discounted.—V. 131, p. 122. 


Hamilton-Brown Shoe Co.—15% Payment to Creditors. 
The U. 8. District Court at St. Louis, Mo., has authorized William R. 
Gentry, receiver for the company to make a payment of 15% to creditors 
making a total of 90% of the principal of all claims which have been allowed. 
Following the announcement that the court had authorized a third divi- 
dend on allowed claims of the company, Mr. Gentry said: ‘This third 
dividend makes a total of 90% of the principal of all claims allowed. Each 
time I have been authorized to make a payment, receivers in Boston have 
Paid one of like percentage and the same plan will be followed in to 
the present dividend. “I hope to pay the balance in the near future,” 
he said.—-V. 132, p. 1043. 


Hawaiian Pineapple Co., Ltd.—Zarnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Total cases packed - - --- 4,577,091 3,247,204 3,246,952 3,156,227 
Gross sales, less outward 

SS eee $12,237,957 $15,201,487 $15,732,673 $9,127,181 
Expenses, except deprec. 8,768,839 11,031,211 12, 105 7,208,858 
Depreciation -..-._..-.-- 657 ,609 604,911 546,154 490,819 
Contrib. to employees 

retirement system - - -- 142,455 p> Bi > Macher ee sy 

Net profit on sales_._.. $2,669,054 $3,439,353 $2,825,415 $1,427,502 
Other income. .....---- 451,684 381,514 349,695 





Gross income 
Int. paid and accrued -_- 
Employ. partic. under 


ak ene $3,210,543 $3,891,037 $3,206,928 $1,777,198 
44,198 27,025 86,243 167 ,537 








profit share plan_-_--- 206 ,243 281,507 203.848  i$.....<- 
Net income-------.-- $2,960,102 $3,582,503 $2,916,843 $1,609,661 
Special credits. -...-..- 45,402 EGR OOS)! o wennee 37,802 
PO in sb onc anndunk $3,005,504 $3,738,084 $2,916,843 $1,647,463 
Special charges_------- 25,833 54,3 ,606 47 ,289 


























RE so tod wmivmewns $2,979,671 $3,683,756 $2,828,236 $1,600,174 
Accrued income taxes- -- 448 ,324 517 ,447 464,484 265,473 

Net inc. to surp. acct. $2,531,347 $3,166,309 $2,363,752 $1,334,701 
Bal. at begin. of period. 8,152,254 6,426,894 5,289,135 5,794,201 
Realization in excess of 

par value on sale of 

capital stock. --.---- 8,587 20,416 5,624 15,701 
Profit on sate of real est_ ERE. «oe acon a. eine 

IIL, sctouncien ok Sika ie awe $10,690,527 $9,613,618 $7,671,869 $7,144,603 
ae. Tae Ge SEB cba. ie em ie ween 50, 
Returned to surplus.... ------ SO,088 |. Skbems- any eee 

| EE en eer $10,690,527 $9,709,562 $7,671,869 $7,094,603 
Cash dividend. -...----- 1,496,158 1,557,308 1,244,975 901,048 
Stock dividend--.---.-.-.- DSSS. = ait adhe dae) -podeniee 904,420 

Bal. at end of period__ $6,701,910 $8,152,254 $6,426,894 $5,289,135 
Shs. cap. stk. outst’d’g 

OO Gs soda sens 748,185 623,115 622,716 622,525 
Earnings per share----- $3.38 $5.08 $3.79 $2.14 

Comparative Balance Sheet Dec. 31. 
1930. 1929 1930. 1929, 

Assets— $ $ Liabtlities— $ 3 
3 eee 984,958 1,212,434] Accounts payable. 827,935 878,979 
Accts & notesrec. 1,411,295 1,680,279| Notespayable.... 1,775,000 -.--.-- 
Inventories. ...-- 5,111,572 1,890,689} Accr. Fed. & Terri- 
Marketable securs --.-.-- 798,815 torial taxes... _ 448 324 517,447 
Cash value lifeins. 178,799 155,581 | Deferred liabilities 778,561 545,172 
Growing crops... 5,901,141 5,690,372} Capital stock__.-y14,963,700 12,462,300 
Prepd. rent, ins., Earned surplus... 6,458,359 7,915,630 

taxes, &c_--.-- 1,801,060 1,517,140|Capitalsurplus... 243,551 236,624 
Ld., bidgs. & equip 

Oe ncctuawne x9,831,606 9,280,839 
Good-will, patent 

rights, &c....-- 1 1 
Other assets_..---. 275,001 330,001 

Ts fb oda ee 25,495,430 22,556,152 Oh. icvn asia 25,495,430 22,556,152 


x After deducting reserve for depreciation of $3,815,524. y Represented 
by 748,185 ($20 par).—V. 132, p. 665. 


Home Fire & Marine Insurance Co., San Francisco, 


Calif.—1930 Business.— 

The company wrote $2,724,000 in net premiums in 1930, as against 
$2,858,000 in 1929, a decrease of less than 3%, according to the annual 
report. Gross assets now stand at $6,281,000 and policy holders’ surplus 
at $3,022,000, indicating a shrinkage of $230,000 which was largely due 
to depreciation of security values. Income from investments ex ed 
dividend requirements by more than $90,000.—V. 130, p. 3888. 


(George A.) Hormel & Co.—Earnings.— 
For income statement for 3 months ended Jan. 31 see “Earnings De- 
partment ona preceding page.—V. 131, p. 3377. 


Hotel Waldorf Astoria Corp.—Chairman Elected.— 

Charles Hayden has been elected Chairman of the board of directors, 
ay | pees McNamara has been appointed General Counsel.—V. 129 
p. é 


, 


Howes Bros. Co.—Earnings.— 














Calendar Years 1930. 1929. 1928. 1927. 
Net earnings: ....-.-... $184,909 $285,889 $281,547 $260,160 
Preferred divs. paid---__ 120,311 120,311 120,311 120,311 
Common divs. paid_-_-- 172,500 115,000 115,000 69,000 

NG a Sai wearin wo def$107 ,902 $50,578 $46 ,236 $70,849 
Profit and loss surplus_. 1,487,131 1,595,032 1,544,454 1,498,219 
Earned per sh. on com_- Nil $14. $14 $12.16 

Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. Liabilities— 1930. 1929. 
CRS inn wt aenind $700,837 $347,022) Preferred stock...$1,850,000 $1,850,000 
Acce’tsreceivable.. 1,207,211 1,277,564) Common stock... 1,150,000 1,150,000 
xMerchandise.... 4,248,998 3,204,247; L-C acceptances... 296,746 i -.-.... 
Investments .---.-. 818,005 343,005 | Acc’ts payable---_- 81,173 176,807 

Notes payable.... 2,110,000 400,000 
SUSE. ccandecan 1,487,131 1,595,033 
Weel? s+ ssi $6,975,052 $5,171,840| Total._....-.. $6,975,052 $5,171,840 








property under these headings, agregating $202,440. 





x Includes cash advanced on hides and leathers.—V. 130, p. 631. 
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Hudson Coal Co.—Earnings.— 

For the year ended Dec. 31 1930 earnings before interest, depletion and 
Seereretion amounted to $4,475,805, including an item of approximately 
$350,000 properly applicable to prior years. 

The interest on the company’s t mortgage bonds amounted to $1,750,- 
000. Interest on unsecured debt amounted to $309,512. Depletion and 
rE amounted to $1,249,363, which includes the depletion charge 
of $350,000 provided in the first mortgage indenture, on which the sinking 
fund payment under that mortgage is based. 

The net income of the company, after interest, depletion and ye 
tion, applicable to dividends on the stock, all of which is owned by the 
Delaware & Hudson Co., was therefore $1,166,929. The corresponding 
net income figure for 1929 was $651,223.—V. 130, p. 3553. 


Hudson Motor Car Co.—Dividend Decreased.—The 
directors have declared a dividend of 25 cents per share on 
the outstanding 1,596,660 shares of common stock, no par 
value, payable April 1 to holders of record March 11. The 
company on Oct. 1 1930 and on Jan. 2 1931, paid a quarterly 
dividend of 75 cents per share, as compared with $1.25 
quarterly from Oct. 1 1927 to and including July 1 1930. 
—V. 132, p. 1044. 


Humble Oil & Refining Co.—EZstimated Earnings.— 

At the annual meeting, President W.S. Farish stated that the net profit 
for 1930 would amount to slightly in excess of $12,000,000 after all deduc- 
tions and writing of paventery down to market. This is equivalent to about 
$4 a share on the 2,974,645 shares of $25 par value a stock outsteneing 
at the close of 1929, and compares with net earnings of $32,535,080 or $10.9: 
a share for 1929. Mr. Farish stated further that the company has always 
kept inventories on a cost basis, which, heretofore, has been at a level under 
the market at the end of the year. During 1930, however, the cost basis 
made inventories some $6,000,000 or $2 a share in excess of the market 
basis.—V. 132, p. 862. 


Hygrade Lamp Co. (& Subs.) .—EZarnings.— 








Calendar Years— 1930 1929. 1928. 
Gross profit from sales._.... ...----- $1,424,844 $1,085,390 $1,039,549 

Se eee eee 1,069,467 756,818 770, 
SS arm 117,918 98,526 92,673 
Amort. of lamp licenses, good-will,&c 56,511 58,808 71,173 
State & Federal taxes... ....-.-.-. 120,239 79,574 105,946 
e for customers adjusts... -.- Ties. ovate: | alivant 
Net income available for dividends $697 ,408 $519,910 $500,892 

. per sh. on 117,684 shs. com. 

stock (no par).... ......-...--.- $4.92 $3.41 $3.25 


Note.—Dividends paid during the year amounted to $354,318, amountin 
to $6.50 per share on the prefs $1 per share on the common and $1 exits, 


on the common. 
Consolidated Balance Sheet Dec. 31. 








1930. 1929. Thabilities— 1930. 1929. 
Un biictshah tinnasivigaoee $132,773 $138,361| Notespay.tobks. - _.._. 150,000 
U.8. Govt. obliga. 832,122 -.-.-- Accts. pay. & ac- 
Other securities... 174,297 177,405| crued items.... 314,153 124,249 
Accts. rec. (cust.). 4 406,116| Prov. for Fed. & 
Finished goods... 206,148 392,746 State taxes. ___. 120,219 79,574 
Raw mat'ls, goods Contractual liabil. 97,500 132,500 
in process&sups 136,757 184,170| Conv. pref. $6.50 
Cash surr. val. of cumulative--—.._ y1,830,000 1,830,000 
lifeinsurance... 105,711 82,683|Common stock... 2560,400 560,400 
Accts. rec. (officers Earned surplus... 1,032,754 603,304 
& employees) -__ 3,466 1,845 
Invest. in Tung-Sol 
Lamp Wks., Ine 321,706 379,190 
Land, bidgs., mach. 
& equipment... «613,636 639,596 
Prepaid expenses_ 18,636 18,329 
Lamp lic’s, good- 
ND aks wteninin 1,003,074 1,059,586 » 
—— .s 
Mcidhéwswse $3,955,026 $3,480,026! Total.....-.-.- $3,955,026 $3,480,026 





x After depreciation. y Represented by 18,300 shares (no par). z Rep- 
resented by 117,684 shares (no par).—V. 132, p. 1233. 


Imperial Tobacco Co. (of Great Britain & Ireland).— 

















Ann. Report Oct.31 Yrs. 1929-30. 1928-29. 1927-28. 1926-27. 
Net after deprec., &c___£10,187,045 £9,977,098 £9,599,705 £9,227,796 
gS tea ale a nS ari nc 250,000 ,000 

irectors’ fees.._....... 10,000 II 352 Sb ieee oss cata 
To general reserves___-_-_ ,000 487 ,925 500,000 500,000 

pays } income italien eset £9,677,045 £9,479,173 £8,849,705 £8,477,796 

Pref. A shares (54% %) 272,758 272,759 272,759 272,759 

Pref. B shares (6%)-- 315,628 315,628 315,628 315,628 
Pref. C shares (10%) --- 63 ,82 263 821 63,8 63 82 

ary shares. ...__.. 8,810,766 8,619,593 7,787,441 7,487,924 
Ord. divs.—Regular--__- 6%) (154%) (18 74%) (177% %) 
kh cedkeacwheanends T%% TH%% 4% % 

Surplus for year_____ £14,072 ‘ £210, ‘ 
aero net £7,370 210,058 £137 ,663 

Indiana Pipe Line Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Bee SONERO. enn e $747 ,763 $837 490 $849,112 $985,468 
MID gs iso nw ine ans 825,000 1,050,000 1,200,000 2,200,000 

Balance, deficit. _____ $77 .237 $212,510 $350,888 $1,214,532 

ous surplus... .. 380,734 593 ,244 1,044,133 2,458 ,664 

Total surplus_.______ $303 498 38 5 
Appropriation to reserve 100, 7 . spon +00 300 " 300 '000 

Profit and loss surplu ' 

Shares 0 t\eapital sstock $203 ,498 $380,734 +$593,244 $1,044,132 
uu nding (par ) 300 ,000 00,000 x100.000 100,000 
arns. per sh. on cap.stk. $2.49 att ok $8.49 ~ $0.85 


x Par $50 per share. 


The dividends paid to stockholders during the year 1930 amounted to 
$3 per share, of which $2 54 per share was paid out of earnings accumulated 


since March 1 1913 and $0.46 h: - 
aee giles tes tee cone. > per share was paid out of earnings accumu 


Comparative Balance Sheet Dec. 31. 
1930. 1929. 
$5,359,172 $5,344,344 


2,239,417 2,496,554 
$7,598,589 $7,840,898 


$3,000,000 a$3,000,000 
5,060 18,014 


Assets— 
Pipe line plant___.....- 
Materials and supplies - -_ 
Cash, other invest. and 
accounts receivable -- 


1928. 1927. 


4,714,513 4,857,329 
$9,883,073 $10,052,604 
$5,000,000 $5,000,000 





Liabilities— 
Capital stock.......... 
Cap. stock reduct. acct— 
aa. per. incl. res. for 
tax.fire ins. annuit.,&c. 


1,381,340 





1,529,080 1,498,647 1,329, 
Res. acct. for accr.depr. 3,008,689 2,913,068 2,791,181 2678 663 
Profit and loss.....-..- 203 ,498 380,734 593,244 1,044,133 
tac: neni Skew $7,598,589 $7,840,898 $9,883,073 $10,052,604 


a The cash distribution of $20 per share in connection with the reduc- 
tion of the capital stock from $5,000,000 to $3 000,000, having been charged 
on the records of this corporation to capital stock account, constitutes a 
return of capital not subject to Federal income tax.—V. 131, p. 4062. 





(Trustees of) Indiana University.—Bonds Offered.— 
Fletcher American Co. and City Securities Corp. are offering 
$500,000 414% 1st mtge. Union Building bonds at prices to 
yield from 4.10% to 4.20%, according to maturity. 


Da ed Feb. 1 1931; due serially Feb. 1 1932-1951. Fletcher-American 
National Bank, Indianapolis, trustee. Principal and interest payable 
> Denom. $1, and $500. Exempt from Indiana personal 


F. & A. 
eee taxes under existing laws 
h the trustees of Indiana University, 


ese m bonds are issued b 
under the authority of provisions of Chapter 49 of the Acts of the General 
Assembly for the year 1929, and in accordance with a resolution adopted 
by the board of trustees of Indiana University on Jan. 23 1931. 

The proceeds of this issue are to be used to pay for the construction 
and equipment of a Union Building, for educational and _ recreational 
purposes, to be centrally located on the college campus of Indiana Univer- 
sity at an ae ey Ind., and to constitute a part of the physical equip. 
ment thereof. he trustees of Indiana University will expend $175, 
on the construction of the Union Building, prior to and in addition to the 
funds provided by these bonds. 

In addition to providing that these bonds are a Ist lien on the land on 
which the Union Building is to be constructed, together with the improve- 
ments to be thereafter constructed thereon, and the income from the 
property, the trustees further covenant that they are now and will con- 
tinue to collect from the students attending Indiana University, Union 
Building fees, which, together with other income to be derived from the 
operation of the Union Building, will at all times be sufficient to meet all 
requirements of these bonds, and that such Union Building fees shall be 
taken and considered as income from the property. ‘The trustees further 
covenant that pledges heretofore made by the students, alumni, and 
friends of Indiana University shall be used in securing the Union Building 
and that the oa of such a shall be taken and considered as 
income from the property and shall used in meeting the obligations of 
the trustees under the terms of this mortgage until all of the bonds have 
been fully redeemed and paid. The University will pay all operating 
expenses and will keep the property in thorough repair through proper 
replacements and maintenance. 


Industrial Brownhoist Corp.—To Redeem Bonds.— 

The corporation has announced plans for auneamy, A $974,000 of Ist 
mtge. 6% gold bonds of the Brown Hoisting Machinery Corp. on March 12. 
Payment will be made either in cash or in a like amount of new bonds 
of the redeeming corporation.—V. 132, p. 1044. 


Inland Investors, Inc.—Earns $245,266.— 
The fourth annual repo t shows net earnings for he year 1930 of $245,266, 
ex: g by aslight margin the amount necessary to pay regular dividends 
of $2.40 per share on the common stock. These earnings are after losses 
of $10,749 on securities sold. 

he market value of the securities represented by each share of common 
stock, y about $50 a share, has been as high as $67.91 and as low 
as $34.22, which is the amount reflected in the Dec. 31 1930 balance sheet. 
At ne end of January 1931, the figure was $36.35 per share.—V. 130, 
DP. ° 


Insuranshares Certificates, Inc.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 10 cents share 
on the common stock, payable March 15 to holders of record Feb. 27. 
Three months ago a dividend of 15 cents per share was paid.—V. 131, p. 1106 


Insull Utility Investments, Inc.—Annual Report.— 


President Samuel Insull Jr. reports in part as follows: 

Pending permanent financing, the company made arrangements for 
the temporary financing covered by notes payable of $58,476,219 
jd pledged securities having a cost of $110,448,283 as shown by the balance 
sheet. 

In the accounts of the company for the year, stock dividends received 
have been taken at their market value on the day received, and stock rights 
received, if sold, have been taken at the amount realized and, if exercised 
or held to be exercised, at no value. On this basis the securities held in 
the investment account of the company on Dec. 31 1930 had an aggregate 
cost of $253,726,627 and an aggregate market value of $188,315,665. On 
aor 2 My 1931 the same securities had an aggregate market value of $236,- 

57 ,336. 

Approximately 92.7% of the securities held by the company, are listed 
on the Chicago or New York Stock Exchange or on the New York Curb, 
and 90.74% of them are securities of the following companies: Central & 
South West Utilities Co., Commonwealth Edison Co., Corporation Securi- 
ties Co. of Chicago, Middle West Utilities Co., Midland United Co. and 
its subsidiaries, the Peoples Gas Light & Coke Co. and Public Service Co. 
of Northern Illinois. 

The company was organized for the specific purpose of acquiring and 
peldios a substantial amount of securities of the Commonwealth Edison 
Co., Midland United Co., Peoples Gas Light & Coke Co., Public Service Co. 
of Northern Illinois and Middle West Utilities Co. and subsidiaries, all of 
which are under the same general management as the company. After- 
wards, Corporation Securities Co. of Chicago was formed for practically 
the same purpose. The two a. through management, ownership 
each in the other, and similarity of investment portfolios, are closely allied, 
and in their investment policy generally act together. 

This company and Corporation Securities Co. of Chicago, together with 
Public Service t and Second Ut.lities Syndicate, Inc. (the latter two 
being owned jointly by this company and Corporation Securities Co. of 
Chicago) hold 17.19% of the outstanding stock of the Commonwealth 
Edison Co., 29.21% of the outstanding stock of the Middle West Utilities 
Co., 28.78% of the outstanding stock of the People’s Gas Light & Coke Co. 
and 11.45% of the outstanding stock of the Public Service Co. of Northern 
Illinois. As most of these corporations, the securities of which are so held, 
have a very substantial interest in North American Light & Power Co., 
it was considered advisable for this company to add the securities of North 
American Light & Power Co. to its portfolio. 

On Jan. 20 1930 the company issued and sold $60,000,000 6% gold deben- 
tures, series B. 

As a result of the exercise of warrants, 135,952 shares of common stock 
were issued during 1930: 62,970 shares to satisfy the warrants exercisable 
during 1930 and 72,982 shares to satisfy the warrants exercisable at any 
time prior to Jan. 1 1935. Through the exercise of warrants, $4,744,000 
of the debentures were retired and canceled. 

The discount and expense incurred in the sale of these debentures, 
amounting to $3,778,512, were entirely written off out of the company’s 
paid-in surplus. ne 

The directors on July 28 1930 directed that 60,0000 additional shares 
of common stock be issued and offered pro rata to stockholders at $50 a 
share. All of the 600,000 shares so offered were subscribed for. 

Early in the year the company acquired all of the outstanding partici- 
pation certificates of Public Service Trust in exchange for 51,084 shares of 
common stock of the company, and later during the year it acquired all 
of the outstanding stock of Second Utilities Syndicate, lnc., in exchange for 
27,400 shares of common stock. As a result of these acquisitions, the 
company acquired a substantial additional amount of tne securities which 
constitute the principal items of its portfolio. — ee a 25% 
interest in Public Service Trust and Second Utilities Syndicate, Inc., was 
sold to Corporation Securities Co. of Chicago. The present policy, so 
far as practicable, is to divide new investments as between this company 
and Corporation Securities Co. of Chicago in the ratio of 60 to 40. 

Follow:ng is a summary of the purposes for which common stock was 
issued during the year: 

Issued in payment of d@vidends - - - ----.-.----------.------ 276,615 shs. 
Issued in connection with acquisition of Public Service Trust. 51,084 shs. 
Issued in connection with acquisition of Second Utilities Syn- 

Gicate, Inc... 4-2 oo oe ee ee ee sen enoes meswmen ee 27,400 shs. 
Issued in connection with the acquisition of securities from 

Peoples Gas Light & Coke Co. Employees’ Investment Fund. 43,583 shs. 
Issued in connection with other acquisitions of securities_...._. 8,555 shs. 
Issued on account of exercise of warrants attached to6% gold 

ION cane asdene econ atacsecsoanuduen .---135,952 shs. 
Issued on account of exercise of warrants attached to $5.50 

eee ES eee eee ne eee = 
Issued in connection with subscriptions of stockholders-----~-- 


6 shs. 
148,852 shs. 
Total shares of common stock issued during the year-_----- 692,047 shs. 


On Jan. 1 1930 the company had a total of 35,323 stockholders, after 
eliminating duplications where stockholders held more than one class of 
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stock. On Dec. 31 1930 there were 43,737 stockholders after similar elimi- 


Consolidated Income Account. 
Year Ended 
Dec. 31 ‘30. 
$4,326,418 


5,051,832 


Dec. 27 '28 to 
Dec. 31 ‘29. 
$1,716,824 


234,194 
354,397 
1,712,412 
765,980 
8,059,555 
44,020 


Period— 
Income—Cash dividends_..........-.------ 
Stock dividends, taken in at market value at 


Profit from syndicate participation._.... - ‘550,013 
EOS EET ST 
iscellaneous income. .-.-.....-.-....---.- 977 


TIN alin: ‘cahiihiash the piney last alee taht Anion ith ests $16,502,822 $12,887 ,383 
Administrative and general expenses__.-..._- 992,270 285,951 
Provision for income taxes._.....-...-.----. 56,746 213,458 
Interest on 5% gold debentures, series A__.___ 123 ,200 164,350 
Interest on 6% gold debentures, series B__~.__-_ ieee” (See 
Other ititerest charges...................... 1,819,303 624,878 

Net income for the period... _--....-..-..- $10,343,072 $11,598,745 
Cash dividends—Prior preferred stock. __..._. 169,057 259.418 
Preferred stock, second series__.......-.... 2.503 ARS 899,033 


Preferred stock, first series...............- y 80,000 
tock div. on common stock 3,221,451 2,828,080 
$4,240,081 $7,532,215 


6s = ates Cr.249,879 
1,000,000 1,000,000 


RED bbscnin un ens Midi dén obninaaainn a $3,240,081 $6,782,094 
Previous earned surplus_-__...........---.-- ec 8 | RR es ee 
1929 stock div. on common stock.-___-.----- aly. See Ger... duped 


$9,792,114 $6,782,094 
Shares of common stock outstanding -_-_---..._- b2,705,168 2,304,364 
NR nan ccwegbidzee gan 2.7 ‘ 

a Being additional to the amount already provided for out of the 1929 
income, figured on the shares outstanding at Dec. 31 1929, due to and 
being upon the common stock issued subsequent to that date on which 
this dividend declaration applies, 11,503 12-200 shares at $20 per share. 
b Average number outstanding during year. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 


$ $ 

ash 6,003,591 5,678,860 
Notes & ace’ts rec_ 10,376,578 874,262 
Int. & divs.receiv. 893,686 170,235 


Organization ex- 
1,227,304 310,566 


3,847,396 
of securities___- 4,400,000 
Investment securs. 
(at cost)....- «253,726,627 145745,773 
Due from subscrib- 
ers to com. stk. _12,778,510 














TE SING iis din dinette & Sin indie cock 
Profit realized on purchase and retirement of 
5% gold debentures, series A____.__-..-._. 
Appropriated to reserve for contingencies____-_ 








BS GNP 1906. Blois iii cde ouesinn 


1930. 1929. 

Ltabiltttes— $ $ 
Notes payable_-__ 58,476,219 27,949,164 
Ace’ts pay., inel. 

int. & taxes accr. 5,672,985 733,059 
Dividends accrued 277,512 285,899 
Purchase contract 

obligations. __.. 3,941,166 20,968,630 
5% deb. series A_. 2,469,000 2,469,000 
6% gold debs., 

B 56,000 


(market value) _ 
Advs. for purchase 


Com. stock div. 

declared... ....- 895,026 2,828,080 
Prior pref. stock..a$,000,000 6,000,000 
Pref. stk., Ist ser_b4,000,000 4,000,000 

Second series__c36,000,000 36,000,000 
Paid-in surplus___.f2,971,487 46,750,000 
Com. stk. scrip... 239,650 
Common stock..¢97,015,137 45,261,166 
9,792,114 6,782,094 


a 285,006,297 161027,092! Total _......- 285,006,297 161027,092 


x Aggregate market value Dec. 31 1930, $188,315,665. 

a Represented by 60,000 no-par shares. b Represented 
(no par). c Represented by 450,000 shares (no par). d 
arising from warrants attached to second series pref. stock. e Represented 
by 3,435,586 s*ares (no par). f After discount and exrense on series B 
dehentures written off, amounting to $3,778,513. 











6 40,000 shares 
2aid-in surplus 


A list of securities owned is given in the re ort.—V.131, . 4223. 
Insuranshares Corp. of N. Y.—Ezchange of Stock.— 
The Guaranty Trust Co. has been appointed agent to exchange Insuran- 


shares Corp. convertible preferred stock for the $3 convertible preferred 
stock and the class A stock of General Shares, Inc., on the basis of one 
share of class A stock and one share of the convertible preferred stock for 
each share of Insuranshares surrendered.—V. 132, p. 862, 502 


Interlake Iron Corp.—£arnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gales (met). . 2. .nncccne $22,600,173 $18,725,844 $16,862,142) 
Cost of sales.......... 18,149,005 14,854,112 14.100 Soa) avail. 
Gen. & selling expense-- 529,990 542,601 352,726 

Profit from operations $3,921,177 $3,329.130 $2,358,875 $2,066,070 
Other income--_-_--..-.-- 502,095 370,988 348 ,650 246,129 

Total income-_-_-__..-- $4,423,272 $3,700,118 $2,707,525 $2,312,199 
PE ix: io Wik Saw A adie mao en 618,756 419,262 428 625 360,269 
DPOUPORIOSION .. .« cccccos 1,519,644 888 ,423 673,650 629,482 

our somes... ...+- 218,787 230,629 251,125 140,000 

LA SOU EE na akewhe’ ~. ehauha  < .” sheeee 152,220 
Reorganization expense. ----_- Sip bee O° Ce ee 7 ee 

Net profite.......... $2,066,083 $2,002,640 $1,354,124 $1,030,228 
oe aerate se ee 110,359 
Common dividends_---- 1,999,717 759,907 664 ,623 379.870 

Balance, surplus_____ $689 500 $539,999 


$66,366 $1,242,732 
Previous surplus ---_--_-- 4,787,448 3, 716 8 =62,855,215 


2,246,890 
68 ,327 





Miscell. surplus adjust_- ‘ MD ig. are i | ee 

Total surplus.__..___ x$4,930,284 x$4,787,448 $3,544,716 $2,855,215 
Shs.com.stock (no par). 2,000,000 759,762 189,936 189,936 
Earns. sh. on com__ .63 $7.13 $4.84 


$1.03 2 6: 
x Includes paid in surplus of $1,863,021. 


Comparative Consolidated Balance Sheet. 
Dec. 31°30 Jan. 2’30. Dec.31'°30 Jan. 2°30. 
s $ 8 3 











Assets— TAabdtitites— 

oie awed 377,274 429,506 | Notes payable.._.. 3,600,000 170,000 
Accts. receivable... 1,826,687 2,976,739] Accts. & wages pay 2,957,435 2,236,057 
Notes receivable-. _____- 253,239} Accr’d int., &c-_-- 68,358 73,935 

Market. securities 377,042 1,325,805] Accr. State & lecal 
Raw mat’ls&supp} 12,960,316) 6,036,541 Wtascantose 595,730 551,732 

Mfg. products--- | 2,606,971] Prov. for Federal 
Investments _ - . . 23,979,572 22,192,172 income taxes... 218,787 404,198 
Real estate, plant Funded debt. _- 9,278,000 9,614,000 
& equipment -__x36,976,861 36,482,679) Reserves.._...... 3,121,178 2,796,377 
Deferred charges.. 451,522 499 599 | Capital stock. __.y52,169,504 52,169,504 
Paid-in surplus... 1,863,022 1,862,021 
Earned surplus... 3,067,262 2,924,427 
0 76,939,276 72,803,252 SOM ass ok ve. 76,939,276 72,803,252 


x After depreciation of $9,198,093. y Represented by 2,000,000 no par 


shares.—V. 131, p. 2705. 


International Carriers, Ltd.—To Reduce Capitalization. 

The stockholders will vote March 10 on approving a proposal to amend 
the charter of the corporation by reducing the issued stock by an amount 
of $166,650, representing the reduction of the number of issued shares from 
611,643 shares to 594,978 shares through the retirement of 16,665 shares of 
such stock purchased for retirement by the corporation, the surplus created 
by such reduction to be credited to surplus account, to be used and dealt 


with from time to time in the discretion of the board of directors. 
The 16,665 shares to be retired have been acquired by the company at 
ices substantiall 
eretofore adop 
p. 1044. 


below liquidating value, in accordance with the 


licy 
by the board, says President Calvin Bullock.— 


- 132, 


- 


International Match Corp.—New Debenture Issue and 
Increase in Participating Preferred Stock Approved.— 


The stockholders on Feb. 13 authorized the issuance of $50,000,000 10- 

year 5% convertible gold debentures and also approved an increase in the 

auth ed number of partic. preference shares from 1,350,000 to 2,500,000. 

a be neomenty to reserve 625,000 shares of the increased stock for pos- 
e conversion. 


Listing of Additional Participating Preference Stock.— 

The New York Stock Exchange has authorized the listing of an addi- 
tional 625,000 shares of cumulative participating preference stock 
$35), on official notice of issuance upon the conversion of the corpora- 
tion’s 10-year 5% convertible gold debentures, dated Jan. 15 1931, 

: yt amount applied for of 1,975,000 shares. Compare also V. 132, 


International Paper & Power Co.—Sub. Mdse. Sales.— 

The total value of electric domestic merchandise sales of the Gatineau 
Electric Light Co., Ltd., a subsidiary, made a new high record in 1930 
exceeding by 54% the previous high record of 1929 and s g 1928 
sales by 72%. Merchandise sales in December were 53% greater than 
in November and 74% higher than in December, 1929. 

The revenue which the Gatineau ——— received in 1930 from the sae 
of electric energy for lighting and heating was 11% greater than in 1929, 
while consumption of energy for those purposes was also higher. As a 
result of continued interconnection of the distribution facilities of the com- 

any, over 97% of the energy supplied by it can now be freely interchanged 
tween its various geographical divisions. 

Over 50 miles of new service lines were constructed by the company 
in 1930 and over 1,000 new customers were supplied with electric service. 
Eight additional municipalities were given electric service in 1930 for the 
first time. New retail stores for the sale of electric merchandise were opened 
by the company in 1930 in Hull City and St. Jovite, and increased the com- 
Pany's total number of stores to eleven.—V. 132, p. 863. 

&e.— 


International Petroleum Co., Ltd.—Production 

During 1930 a total of 229 wells were drilled by the company in Colombia 
and Peru, compared with 418 wells in 1929. Production of crude oil in 
the two countries amounted to 30,112,837 barrels against 31,205,664 barrels 
in the preceding year, a decline of about 3.2%.—V. 131, p. 4062. 


International Utilities Corp.—Forms Three Subsidiaries 
to Acquire Chain Store, Trust and Utility Securities.— 


The corporation has formed three subsidiaries through which it will take 
advantage of the present Lge aye for buying sanity in the public 
utility, investment trust and chain store fields. hese subsidiaries are 
known as the International Public Utility Corp., International Sharehold- 
ings Corp. and International Stores ities Corp., in each of which 
the parent <a has made a cash investment of $1,000,000 through 
the purchase of all their common stocks. 

ready the International Public Utilit 


Corp. has acquired pro: es 
with combined gross volume of sales of $1,100,000 a year, and with net 
earnings before depreciation in excess of $337,000. These acquisitions have 


been effected principally through the exchange of securities of the corpora- 
tion for those of the acquired companies. 

In connection with the announcement of these subsidiaries it was officially 
stated that the corporation’s balance sheet as of Dec. 31 1930 will disclose 


a net asset position of approximately $20,000,000, the major ion of 
which represents cash or its equivalent. This a liquid position 
resulted from the sale of important assets during 193 


With these cash resources the corporation has acquired a weil diversified 
list of high grade utility, rail and industrial common and preferred stocks 
and bonds at various times in the present favorable buying range. Fur- 
thermore, the corporation has acquired in the open market and has retired 
Hg yn $700,000 of its own $7 pref. stock, or approximately 20% 
of the total outstanding issue. It has also acquired 37,000 shares of its 
own class A stock or in excess of 18% of this issue. The corporation has 
also paid off all its floating debt.—V. 132, p. 491. 


Interstate Equities Corp.—Earnings Cover Dividends on 
Preferred Stock.— 


E. R. Tinker, President, in a letter to stockholders, says: 

In view of the continuation of the decline in security values since the 
date of our annual statement, as of June 30 1930, we think you should 
be informed that the approximate value of our assets as of the date of our 
last inventory, Jan. 10 1931, shows about 27% depreciation on the original 
$25,000,000 invested in the corporation. This percentage is arrived at 
by taking market quotations on the listed securities, which constitute the 
larger proportion of our investments, a conservative estimate on the value 
of other securities and our syndicate accounts, and the liquidation value 
($50 per share) on 24,425 shares of the corporation’s own preferred 
purchased in the open market. 

The earnings for the period from the date of our annual report to Jan. 
10 1931, from dividends and interest on investments have been sufficient 
to cover expenses and pay the dividends on the preferred stock, leaving a 
very comfortable mar for safety.—V. 131, p. 1266. 


Investors Association.—Report for 1930.— 

President George Leib Jan. 15 says in part: 

With the securities appraised at the market price which existed on 
Dec. 31 1930 the asset or liquidating value of the stock was $27.98 
share. The Investors Aseodntion owns a 50% interest in the Union 
Trading Corp., which latter corporation holds common stock of the Crown 
Zeller bach rp. This latter stock suffered a market decline during 
the last eight months of 1930. Leg 50% of the paper loss of the 
Union Trading Corp. to the Investors Association results a reduction in 
the break up or sapidating value of the Investors Association common 
stock to $13.18 as of Dec. 31 1930. 

The Investors Association, as such, has no indebtedness. The Union 
Trading Corp. has a total indebtedness of $2,709,560. Through its 50% 
stock ownership in the Union Trading Corp., the Investors Association 
has a maximum contingent liability of $1,354,780. The Investors 
tion is carrying a cash balance of $840,937 and is amply prepared to meet 
and (or) secure this contingent liability. 


Income Account—Calendar Years. 











1930. 1929. 

Interest and dividends earned, less interest paid... $110,671 $141,203. 
Profit on sale of securities. ........--.-.s<---- loss288 ,364 287 ,013 

Cant (AGO. ig ic cinta Coens doer ckine ta loss$177 ,693 $428,216. 
Provision for Federal income and State taxes__._-- x1,302 42,267 

Met tacnted B66 Veak. ois cbse ed. 6 ke es loss$178 ,995 $385,948 
PIOVIGEE DIO Ss 6 on ds desc ndomevasnkcn eens 227 ,912 23,871 
Adjustment of 1929 Federal income tax. .......-- ee. 5 > ete 

TOGA .. és i atin ckbddicnds te dvbbokieresiinwteenen $4 $409,819 
Dividends declared 


9,184 
148,970 181 
def399,786 
53 


906 
$227,913 
6,355 





Remainder 
Paid-in surplus 














Pe TIOG On ikaw da konckdbousceanmon def$46,141 $234,268 
x State and county taxes only. 
Balance Sheet Dec. 31. 3 
Assets— 1930 929. | Ltabilities— 1930. 1929. 
Ci iabsimncnpss $840,937  _ §9,741| Dividends payable ___.-- $46,907 
COONS... cccveca- ~ aduwak 100,000 | Prov. for Federal 
Accr. int. & divs., ee NE IE Sa ee 38 ,488 
and receivables_ 63,848 46,499 | Capital stock___.x$3,600,000 3,127,100 
Securs. (at cost)._.y2,649,073 3,290,523 Surplus......-<-.- det46,141 234,267 
TO nctimiideinn $3,553,859 $3,446,762| Total_...__.__- $3,553,859 $3,446,762 
x Represented by 72,000 no par shares. y Securities costing $353,423 
are pledged to secure notes payable of Union Trading Corp. 


A list of the securities owned is given in the report.—V. 132, p. 1045. 


Investors Eq uity Co., Inc.—Listing of Debentures.— 
The New York Stock Exchange has authorized the listing of $5,000,000 
series A 5% gold debentures due June 1 19 


47, and $4,650,000 series B 5% 





gold debentures (with and without warrants for common stock), due 
April 1 1948. 
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Holders of 5% debentures, series A, due June 1 1947, and series B due 
April 1 1948, have been requested to send their bonds, with all unmatured 
coupons attached to Bankers Trust Co., 16 Wall St., N. Y. City, to be 
exchanged for permanent engraved bonds.—V. 132, p. 503. 


{nvestors Syndicate.-January Loans.— i 

verage size Ns on city residen property fun y Investors 
ae during January showed a decrease compared with December, but 
the average was larger than in November and above the average of the 
12 1 Jan. 31, according to a report issued by Vice-President 


-_E. Crabb. 
Ja if funded the company averaged $4,341, compared with 
39 in yecembe embe 274 for the year ended 


,039 in December, $4,057 in November and $4 
ree Erne ~ eS “a mg latest 12 month period compared with 
en ; oe 
Toane in nay year ended Jan. 31 numbered 1,728 and totaled $7 ,386 ,086, 
. wy Seana coualing $7,315,789 in the 12 months ended Dec. 31.—V. 
+ D. , 666. 


Irving Air Chute Co., Inc.—Wins Patent Suit.— 

The U. 8. Circuit Court of Appeals has rendered its decision in the case 
of the Irving Air Chute Co. against the Russell Parachute Co. holding that 
the three Smith patents controlled by the Irving Air Chute Co. are valid, 
and have been infringed by the defendant, the Russell Parachute Co. This 
decision reverses the decree of the lower court and orders an accounting to 
be made by the defendant. 

Judge Buffington in his decision reviewed the development of the para- 
chute and described how the inventions covered by the Smith patents were 
made after many others had failed to develop a satisfactory parachute. 
The U. 8. Government tested some 15 different kinds of parachutes but 
found that none save the Smith parachute solved the problem. The 
Government ordered 400 Smith packs which found instant favor, and some 
20,000 of these packs were sold, the United States and 25 foreign govern- 
ments having bought or ordered packs of this type. The Court's decision 
concludes: ““We have reached the firm conviction that the Smith patents 
and the Smith pack made a signal contribution to aeronautics and that the 
defendant has wrongfully trespassed on Smiths patent rights. 


Income Account for laser Years. 





, . & Fesersl 1929. 1928. 

t income after charges era 

ye Pag <>» Astellas eae $241,697 $452,672 $414,376 

PIV EIO DURond bon esecdnvedeucs 236,388 RO OE eee Sh RS 
I cacteitn ediiinnbtce ainiluminby tid iis mip oe $5,309 $452 672 $414,376 

Shs. of cap. stk. outstanding (no par) - 211,000 209,000 200 ,000 

Earnings per share..........-.----- $1.17 


$2.16 $2.07 
x Company paid an initial dividend of 50 cents per share in July 1929 
and 37% cents per share in October 1929 and January 1930. The amount 
in dollars chargeable against the year’s earnings is not given in the annual 
report. 


Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
iar a Sica ah ir do $270,088  $388,35€]} Accounts payable. $64,196 $103,759 
Trade accept. & Est. Gov't ine. tax CS aE oa 
accrued interest ee Accrued sales tax - ee 
Actts.receivabie_. 204,368 350,526 | Capital stock -__-- x367 ,100 410,940 
Inventory -...--.- 179,490 154,949] Surplus___....-.-- 505,571 521,952 
Other assets - ----- 87 ,657 31,703 
Land, bidgs., &c_ - 60,938 33,747 
Gdwill, patents,&c. 51,406 64,835 
Deferred charges. - 31,836 12,534 
ei Bains $981,164 $1,036,650; Total_....---- $981,164 $1,036,650 





x Represented by 211,000 shares (no par). 

New Directors.— 

Fred H. Rice (President of F. H. Rice & Co.), Frank J. Maguire (0 
Albrecht, Maguire & Co., Inc.), and Mare A. Daly, Albany representative 


of Associated Industries of New York, I[nc., have been elected directors. 
—V. 131, p. 3717. 


Johnson & Johnson, New Brunswick, N. J.—Form 
Three Foreign Units.— 

Three foreign subsidiaries of this compan 
with the filing of articles of incorporation o 
national, Johnson & Johnson de 


were formed on Feb. 19 

Johnson & Johnson Inter- 

exico, and Johnson & Johnson de Ar- 

gentina. The subsidiaries will operate in Cuba, Mexico and Argentina, 

ye os stock for each company is fixed at $20,000.— 
- 130, p. 5. 


Johnson Motor Co. (& Subs.).—EKarnings, &c.— 


Years Ended Sept. 30— 1930. 1929. 1928. 
Net sales $4,708,728 $4,832,894 $3,348,623 




















(000 Of goods Geld... ...-cc-esus c ,206 3,070,622 1,940,706 
Provision for depreciation. _....-..- ,300 115,345 102,165 
Selling, general, andadmin.expenses 1,405,135 1,201,314 975,192 

EE OE PLP COAT $141,086 $445,613 $330,559 
Other income credits -...........-- 16,293 18,362 17,070 
I a ne $157,379 $463 ,975 $347 ,629 

ee seek emt! ia re ia tles ie ae Went euies 114,395 80,639 41,253 
Income tax (estimated)......._..-- 5,500 36,659 18,755 

ee Leon ap ae $37 ,484 $346,676 $287 ,621 
Shs. of com. stock outst. (no par) -- 156,244 98,412 ,412 
Earnings per share._......._..___- $0.23 $3.52 $2.92 

Consolidated Balance Sheet Sept. 30. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
 SRESIET a $121,470 $70,090 | Notes payable_._.. $290,000 $388,764 
Customers’ receiv. x543,447 544,217] Accounts payable- 78,719 186,147 
Sundry receivables 4,441 14,655] Royalties payable- 156,040 112,348 
Inventories. ____-_ 1,585,851 1,208,157] Accrued liabilities. 22,699 70,879 
Due fr. off. & empl 45,134 26,488] Dealers’ adv. pay. -_-_--- 10,000 
Stock subscr.rec_. 103,507 103,859] Def’d eredit (un- 

Plant property..-y1,710,905 1,540,852] earned interest) - 296 908 
Patents, licenses, First mtge. 6% ser. 

trade-marks and gold bonds---_-.- 406,500 491,500 

good-will. _..__- 27313 ,981 311,572] Common stock__.a2,620,559 1,636,796 
Deferred charges... 207,332 170,663 | Earned surplus... 885,771 914,592 

Surp. arising from 
re-val. of plant 
property ....... 172,486 178,621 
ONE gs aie inks $4,636,069 $3,990,554! Total_..._____- $4,636,069 $3,990,554 


x Reserve for losses of $19,892. y After deducting reserve for deprecia- 
tion of $383,043. z Reserve for amortization of patents of $4,579. a Re 
resented by 156,244 shares of no par value. b Represented by 98,412 
shares of no par value.—V. 131, p. 949 


Joint Investors, Inc.—Earnings.— 
Calendar Years— 











1930. 1929. 1928. 
Dividends and interest received ___-_ $49,657 $39,743 $27,761 
Net profit realized on securities sold __ 88,445 418,741 107,755 
OI Eee Sa 138,102 458,485 515 
Fees and exp. of custodian, registrar ani 
and transfer agent and gen. exp __-_ 9,182 5,817 4,606 
Fee for manag’t and admin. services 14,294 lhe. gee 
Interest on bank loans __._..._.__- 991 15,948 9,142 
State and other sundry taxes_______-_ 1,507 ,950) 11,714 
Provision for Federal taxes ..._____ 182 40,796 / 
Provision for contingencies... ...... -..-__- A Re AES 205 ae 
ee NON ae bec 6 sso kcwica we $111,945 $180,957 110,053 
Dividends on preferred stocks --.-.-. 62,832 53,112 . 30,284 
Dividends on class A stock.__....-- \ 31,882 / 16,341 5,902 
Dividends on class B stock. ._...-.-- f \ 16,341 5,902 
metrement fund.................. 24,556 63 ,922 35,068 
Organization expenses written off-.-. ---.-. -...-. 9,634 
ee caren mac diaewede« def$7 326 $31,241 $23 264 ' 





CHRONICLE [Vou. 132. 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
a ee $283,313 $12,009 | Pref. stock,ser.A. $500, $500,000 
Accts. receivabie.. 375 4,024 Series B....-..- 547,200 547,200 
Invest. at cost___.x1,508,905 1,570,586|Class A shares.._.. y410,773 i 

Class B stock ----- z50 


,000 
Accounts payable- 14,177 24,360 


Res. for Fed.tax-. -...-. 40,796 
Res. for accrued 

divs. on pref. stk Sa Saar 
Res. for conting-- 57,680 187,250 
Res. for retire. of 

pref.stockser.A 128,856 113,267 
SUE. .cnccosse 52,488 68,781 











,:  ennee $1,792,593 $1,586,620 BU nnn eea $1,792,593 $1,536,620 
x Market value of general portfolio $759,041 (cost $1,316,405), balance 
of above ($192,500) represents holdings of Yosemite Holding Corp. com. 
stock. y Represented by 26,252 shares, no par value. z Represented 
by 50,000 shares, no par value. 


A list of the securities owned is given in the report.—V. 132, p. 138. 


Kalamazoo (Mich.) Stove Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 624 cents per share, 
payable April 1 to holders of record March 20. Previously the company 
made quarterly dividends of $1.12 per share, and in addition pe quar- 
terly dividends of 144% in stock from April 1 1929 to and incl. June 30 
1930.—V. 131, p. 1904. 


Ken-Rad Tube & Lamp Corp.—Farnings.— 


























Calendar Years— 1930. 1929. 
ia ms radian ona $1,097,575 $1,907,435 
- s ¢  < ° 2a ae a ies 865,436 1,187,592 
General and administrative expenses___________ 185,120 150,999 
De Oh aa cakes sc nemidoueneaan 188,727 229,567 

I os wie it Baht oi bie bie def$141,709 $339,278 
ROE, S58 555 rind ics corse eviarins haces cat Sorte As ema ae 25,795 32,339 

Rs os. ie na a naa Rhs hema atl def$115,914 $371,618 
Other deductions. ............... CP NERROS Fan nhi 15,496 34,040 
STING. S0 Ss 'as'b: soles an th ansaid io deel ae Dac’ iene nae a 52,573 

fs ieee said aa ws os Wien led uv ciate def$131,409 $285,005 
iain onc 5a ed B's oe A ao wis weds acme ak uence 225,000 

Balance, surplus___....-....-- rath beak waa wwe def$i31,409 $60,005 
EY SR ht eine sks. seme Dr .26,849 
Re ees 295,579 62,4 

I IE I ag A i ig nie $164,170 $295,579 
Earnings per share on 175,000 shares combined 

Pe pT. ge eer eee eee Nil $1.47 

Consolidated Balance Sheet Dec. 31. 

Assets 1930. 1929. | Léiabdilities— 1930 1929. 

meg EEE TE $25,668 $104,259; Accounts payable. $11,397 $19,180 
Inv U 8S Gov bds 76,477 100,062 Accrued royaities_ 41,568 3,415 
Trade accts. rec... a142,507 187,608| Accrued income 
Other notes and iviinmiess ensue 69,101 

accts. receivable 5,736 4,952) Other accrued ex- 

Inventories_ __--- 280,788 316,005 a ee 3,083 2,734 
Cash value, life ins 16,339 14,607 | Dividends payable --.---- 56,250 
Due from employ’s Sar - “nehewe Common stock... ©875,000 875,000 
Prepaid insurance. 7,884 7,003 | Surplus........-. 164,170 295,579 
Incorp expenses... -..... 4,032 | 

Land, blgs &equip 6b539,466 554,772) 

Licenses (cost 

$222,500) ..-..- 2 27,957 
Good-will.....--- 1 1 

FB co ms tdi eeisin $1,095,217 $1,321 261} SN ei oste es aaa $1,095,217 $1,321,261 


a After reserve for bad debts of $15,284. b After reserve for deprecia- 
tion of $185,058. c Represented by 150,000 shares class A stock and 
25,000 shares class B stock.—V. 130, p. 4618. 


Kimball-Krogh Pump Co.—Proposed Merger.— 
See Victor Welding Equipment Co. below.—V. 131, p. 1107. 


Lessing’s, Inc., N. Y. City.—Earnings.— 








Years Ended Dec. 31— 1930. 1929. 1928. 
ekg alae ance an marie aarti - %*$581,603 $655,087 $444,319 
Cost of sales, oper. & general expenses 498 ,527 539,938 400,1 
Other charges ----- se a ln eb a Geb ces 13,198 259 2, 

Operating profit...............-.- $69,877 $114,889 $41,565 
IN CI oa ibn donwmadcmne “ 4, 14,032 
Oc tet baes. - -dukawe © -tenees 483 
Adjust. of Fed. & State taxes_------- at - wsesqes 5). ae 
Adjust. of unexpired insurance - - - - - - es: aaktew:-. idebeede 

RE I ie cca cdkneeneeuoa $148,862 $139,869 $56,080 
et ean i paebas 
Approp. marketabie securities at cost 3,469 


BE eee ae 
a a ee 
Re oe oak oe ware (27 %)45,136(20%)33 ,43 

Sundry adjusts. not applic. to cur.oper 12,434 


6,780 











penne Hee; Blo. 3. . co cnvees.<.~ $100,257 $74,384 $24,981 
Earns. per share on 33,434 shares cap- 

ital stock (par $5)... ........-.--- $2.09 $2.85 $1.00 

x Includes other income of $4,271. 

Comparative Balance Sheet Dec. 31. 

Asseis— 1930. 1929. Liabilities— 1930. 1929. 
CN arin 0 vce iii ale wis $17,783 %$64,903| Accounts payable_... $8,417 $6,999 
Accounts receivable _ - 3,350 483 | Accrued payroll_-_.- 1,453 1,283 
Inventories. -....--- 17,158 19,498 | Federal & State tax_. 12,942 21,221 
Prepaid insur., &c_-- 4,159 4,056 | Capital stock__...... 167,170 167,170 
Market. secur.(atcost) 77,640 --.---- See IS 100,257 74,384 
Land, buildings, &c__x170,149 182,115 
Goodwill and leases _ - 1 

ES ks a oie $290,240 $271,056 S| ee ae $290,240 $271,056 





ene After deducting reserve for depreciation of $121,235.—V. 131, p. 3216, 


Kinner Airplane & Motor Corp., Ltd.—Deliveries.— 

Deliveries by this corporation for the first quarter of the current year 
will approximate 75 engines as compared with 45 in the corresponding 
period of 1930, according to President Robert Porter, who bases his opinion 
on increased business so far this year. The company’s plant at Glendale, 
Calif., continues to operate on reduced schedule, but the present produc- 
tion will be increased to meet the larger demand for motors. 

In January, this year, the company shipped 18 engines and orders are 
now on hand for delivery of 38 engines in February, Mr. Porter said. 
These shipments compare with a total of 30 engines for the first two 
months of 1930.—V. 132, p. 666. 


(G. R.) Kinney Co., Inc.—Januaiy Sales.— 


th of January— 1931. 1930. Decrease. 
_—" aa @ Re Ne - CRE II $797,449 $1,054,387 $256,938 
—V. 132, p. 666. 


Kroger Grocery & Baking Co.—January Sales.— 

Sales for the first four weeks of the fiscal year beginning Jan. 5 1931 totaled 
$19,193.570. Because of the 13 period business year which was adopted by 
the company on that date, an exact comparison with last year’s sales is not 
practicable.—V. 132, p. 864, 666. 
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ease decreased xima 3,500,000 tons wi Th om 
Lambert Co. (Del.).—To Amend Stock Purchase Agree- | decreas — ey Se Bee dy rents a a oats 


The directors at a meeting held Jan. 28 1931, voted, subject to approval 
of stockholders at the annual meeting to be held on April 15 1931. (a) 
to amend the stock purchase a: ents executed by certain officers and 
employees of the company and its subsidiaries, under a stock purchase 
plan, reducing the purchase price therein specified and to authorize the 

on of such plan to officers and employees of Pro-phy-lac-tic Brush 
Co., bsidiary acquired since the adoption of the s purchase plan. 
The purchase price to be specified in agreements hereafter executed under 
said plan will $85 per share; (b) to amend agreements relating to stock 
options heretofore nted to certain officers and employees of the com- 
Pany and its subsi es, chiefly so as to reduce the number of to 
which such agreements relate from 125,000 shares to 65,000 shares and to 
reduce the option price under such agreements to $85 per share.—V. 131, 
p. 2906. 


Leaders of Industry Shares.— Sales Increase.— 

January sales of Leaders of Industry Shares in New York were 165% 
ahead of those during December, according to I. E. Dierdorff of South- 
worth, Dierdorff & Co., New York distributors. Sales for the entire 
country were 105% ahead of those in December. Mr. Dierdorff stated that 
reports from the various members of the nation-wide distributing group 
indicate that business has begun a slow but gradual upturn which should 
bring it back to a normal basis by Fall. Business in the upper Middle 
Western territory, he said, is particularly good at the present time compared 
with the country as a whole.—V. 132, p. 864, 667. 


Lefcourt Colonial Building, N. Y. City.—Sold at 
Auction.— 


The 40-story Lefcourt-Colonial Building, which A. E. Lefcourt, the 
builder, completed on the southeast corner of 41st St. and Madison Ave., 
N.Y. City on May 1 1930, was sold Feb. 6 in a foreclosure action and was 
bid in by the plaintiff, the Wall-York Corp., for $3 ,500,000 over a mortgage 
of $480,000, affecting a portion of the property. 

The sale was held in the Vesey Street salesroom, under the direction of 
James R. Murphy, auctioneer. A one offer was made, that of Henry A. 
Mark, it being understood that all bids were to be above the mortgage of 
$480,000. It is understood that the plaintiff corporation which has taken 
over the property represents the Lawbeck Corp. which made the building 
loan on the project. 


Lehigh Coal & Navigation Co.—Annual Report.— 
8. D. Warriner, Pres. says in part: 

Now a Holding Company.—Company is now substantially a holding com- 
pany, having in accordance with resolution approved at the special meeting 
of the stockholders held Jan. 15 1930 conveyed and transferred to the Lehigh 
Navigation Coal Co. by deed and agreements, dated March 1 1930, all the 
coal lands, mining and other pro yn or appropriate for the oper- 
ation of the coal business heretofore conducted by the company in consider- 
ation of the issue to the company of the entire capital stock of Lehigh 
Navigation Coal Co. 

The operation of the coal business from Jan. 1 to March 1 1930, was con- 
ducted by the company for account of the Lehigh Navigation Coal Co., and 
pone bd of that company (see below) covers the coal operations for the 
en year. 

The coal lands and mining property were conveyed subject inter alia to the 
liens of the funding and improvement mtge. and the consolidated sinking 
fund mtge. of the company, and to the payment by the Lehigh Navigation 
Coal Co. of the amounts required under the respective sinking fund pro- 
visions of these mortgages. 

Capital Stock.—In pursuance of resolution approved at the special meet- 
ing of the stockholders held Jan. 15 1930, the authorized capital stock was 
increased and changed or converted from 643,355 shares (par $50), aggre- 
gating $32,167,750 par value, to 3,000,000 shares of common stock (no 
par). The old stock was changed into common stock (no par) by the issue 
of three shares thereof in exchange for each share of the old stock. 

One dividend of $1 per share on the capital stock of $50 par value and 
three dividends of 35c. per share each on the common stock without nominal 
or par value were declared during the year, the total amount of dividends so 
declared being $2,669,528. 

Funded Debt.—The 5%% secured gold notes, dated Dec. 23 1929, 
amounting to $4,000,000 were called for redemption on Dec. 23 1930, and 
were paid and canceled. 

Under the provisions of the consolidated sinking fund mtge. of 1914 
series © bonds amounting to $14,583,000 par value were issued, certified 
by the trustee and taken into the treasury of the company. 

In order to provide funds for the redemption of the 54% secured gold 
notes, and to provide additional working capital for proper corporate pur- 
Poses, other than the acquisition of railroad property and the improvement 
or development of the railroads now owned by the company. $6.000,000 
consolidated sinking fund mtge. bonds, series C, weresold. The amount of 
consolidated mtge. sinking fund gold bonds outstanding in the hands of the 
public at the end of the year was $19,892,000. 

The total amount of funded debt outstanding in the hands of the public 
at the close of the year was $23,538,000, an increase of $1,891,000 during the 
year. 


Income Account Year Ended Dec. 31 1930. 














$167,117 
2,292,729 
,542 ,687 
162,387 
93,258 
$4,258,178 
283,7 

180, 
1,045,343 

14, 
ee, . igus vacugvandbescwtnhiubunb si iebmaden $2 534,566 
RS 8 50 A Se eb eb kinda Sand awmien ¥ ,580 
Se ORIN na ciad en cowe odbwt cbnncnenoakea 189,141 
a eee i ee oe haiboknasaeae $13,413,286 
pa YRC PH ek OR LEAE ROE 2669528 
I i ee es, sa de cabs cles di niarnie de $10,743,758 
Earned per share on 1,930,065 (no par) shares__-...-.-------- $1.31 


The foregoing figures reflect the net income of the company accruing from 
its direct operations and from railroad rentals, dividends and income from 
other sources, but do not show the undistributed earnings and losses of sub- 
sidiary companies, the stock of which is owned or controlled. Giving effect 
to the figures of these subsidiary companies, the consolidated net income of 
cquapeny amounted to $2,189,729, or $1.31 per share on 1,930,065 shares 
of stock. 

Company’s and its subsidiaries’ proportion of undistributed earnings in 
National Power & Light Co. and other companies, in which they have sub- 
stantial holdings, amounts to approximately $700,000, which, however, is 
not available for dividends. 


General Balance Sheet Dec. 31 1930. 








Assels— | Litabilities— 
RR’s, canal, &c., fixed assets$20,266,731 | Funded debt..-...-------- y$23,538 ,000 
Bonds & stocks of affil cos___x38,721,147 | Audited vouchers & payrolls- 102,209 
Other investments---..----- 3,639,901 | Sundry creditors. ...-.------ 36,278 
Advances to affilcompanies.. 2,798,652 Accrued taxes......-------- 1,069,756 
COGS dao ck SES Cdapediwcas 1,921,044' Matured & accrued interest 
Sundry debtors. -.-.------- 1,045,151; onfunded debt_-.-------- 522,762 
Materials & supplies_-...---- 30,664 | Dividends unclaimed - ------ 10,300 
Accrued interest receivable.. 18,377 Suspended credit accounts---. 13,839 
Suspended debit accounts--- 398,314 Deprec., &c., oper. reserves-- 635,327 
IS is oi) iin awes 232,167,750 
I 5 ici skit, cto wnnnn 10,743,758 
Ne ERP ee $68,839,981 I iinet weenie eae oh $68,839,981 
x Includes bonds and stocks pledged aggregating $10,031,025. y After 


deducting $14,298,000 for unpledged treasury bonds. 
1,930,065 shares (no par).—V. 132, p. 1236. 


Lehigh Navigation Coal Co.—Annual Report.— 
President J. B. Warriner says in part: 
The market for anthracite coal in 1930 was affected adversely by the gen- 


z Represented by 


tons compared with the output 
duction by lessees fro: 
of 60,122 tons. sold b 

Ff 6,561 tons. Stocks of coal 


the 


The properties of the company were fully maintained and all necessary 
rE hare hs — on without noe Yo “a 

were largely confined D changes 
for the purpose of improving the ty of the product. Improvement_and 
development work charged to capital account totaled $1,214,737. 


Income Account Year Ended Dec. 31 1930. 


{Including operations of Navicoal Corp., a subsidiary.] 
Gross revenue 





i aia dite sabes. an eevespaiter eb edigie siiaiiding'a ani ch cs hs th ovata gaan $18,830,844 
aS SUNN ss’ es arcencn ens ah ys hs .0s ah in Dee Gaal 17,001, 
PE ipitin nen cshn Han cdddd den eateabaakihboulacoie 1,139, 
IE hci hin dnnic is 6 cniiuie oRbalaik a Ginna ace thant dephiredndn eee 91,391 
Tl Sais caida ices ba tstn sn de sh din-cathcicdnitp oem cigusietellip ox in nich Ad a ak aa aed 219,040 
CLI LOE IOLA RELL AGE COTS 832,789 
OG DD DOE SOD POM vin Liucten dhamisnnninndhudimsnunnnnn $453 324 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Coal lands, mining & market- Loans payable. -.......--.- ,000 
SPOONS «2 ccacondscce 3,036 488 | Audited vouchers & payrolls. 977,006 
EPUB. cd cccnccccncss 50, Sundry creditors. .......... 121,047 
Pi ctcaiasn codédeuacumewn 464,628 | Accrued taxes. ............. J 
Loans receivable. .......... 210,000 | Suspended credit accounts... 393,706 
Customers accounts. -....... 3,668 ,424| Depletion. ........-...-.-. 219,040 
Sundry debtors. ........... 49 562 | Deprec. & other oper. reserves 10,665,327 
Coalin storage. -........... 2,521,876 | Workmen’s compensation in- 
Materials & supplies. .....-- 669,584] surance reserve.......... 395,655 
Suspended debit accounts. .. 260 ,536 | Capital stock. ......-.-.-.-- x28 ,491,263 
Surplus through appraisal of 
cttdatanhacwtbowee 9,581,296 
Profit and loss deficit....... 443,607 
3 A a ee $51,231,098 TORR. wcacccedccccuussoda $51,231,098 





x Represented by 2,000,000 shares (no par).—V. 131, p. 281. 
Lehn & Fink Products Co. (& Subs.),—arnings. — 




















aecie etek cepinate $2'076:229 $21679.917 $21903'865 
Depreciation - ~~. .-222-2 2222 tL. '143'607 134,103 "127/865 
POM Soos Ceti ced uel se itesces $1,932,622 $1,945,814 $2,166,000 
Otiier INGUNMNG So oo sick ids Fok sks ee ree =a 
Total income. ...........-.----. $1,967,692 $1,945,814 $2,166,000 
PORE) WAGE ess ccc cdactscwccceds 260, 224,206 259,731 
PPO bbb cbacwisiancicawas $1,706,771 $1,721,608 $1,906,269 
Common dividends. -.......--.--- 1,257,498 1,254,373 967 ,500 
PIERS GIVIGENEE .cccadiissds- - seated? bdees 33,750 
Lysol, Inc., minority int.........-- 992 1,027 1,531 
PR és Coden biedaedecasdeds $448 .281 $466 ,208 $903 ,488 
Shs. of com. stk. outstanding-_--_ - 419,166 419,16 415,000 
Dn DOP GOING. on clic dawondibans $4.07 $4. $4.51 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— x Liabilities— $ $ 
Capital assets. ...a1,672,158 1,786,395] Accounts payable 
ae 825,485 512,116 accrued interest, 
Accts.rec.,lessres. 455,432 535,028 taxes, &c...... 177,888 399,851 
Sundry debtors... 80,942 46.303 | Fed.inc.taxpay.. 260,921 -...-. 
Inventories. ..._- 845,762 836,532} Notespayable.... 400,000 800,000 
bInvestments__.-. 1,148,440 972,551 | Reserves._..-.-. b526,498 325,580 
Trade marks, trade Interest of minor- 
names, &c_.--- 7,968,540 7,968,540 ity stockholders 
Cap. stk. of Prod. in capital and 
Realization Corp. 1 1 surplus of Ly- 
Deferred charges. - 75,586 124,869] sol, Inc....-..- 21,845 19,491 
Capital & surplus c11,685,695 11,237,413 
DU dvncauda 13,072,347 12,782,336 Map icieu cod 13,072,347 12,782,336 





a Land, buildings, machinery and equipment, &c., less reserve for deprec., 
$843,546 less real estate mtge. 514% due 1931. $415,000. b Invest. in 
and advances to foreign operating companies, at book value. c Repre- 
sented by 419,166 shares of common stock of no par value; initial capital 
and surplus, $8,901,953. general surplus, $2,783,741.—V. 131, p. 2906. 


Lerner Stores Corp. (& Subs.).—Karnings.— 




















Calendar Years— 1930. 1929. 
Number of stores operated Dec. 31---.-.-------- 163 132 
PM Rivdcstibewhnsweb daha divkwg ditticated $25,293,928 $19,077,143 
Operating profit before depreciation and amort --- 1,838,537 1,491,587 
ES ERE SARE SLI MELEE SIE LS SOD 290,580 194,045 

Profit before Federal taxes..-..-......-----.- $1,547,958 $1,297,642 
OS cn ncccniceahntaehnnataew canbe: xe 96,157 
Profit of Lerner Stores Realty Corp-.-..--------  § ------ 161,883 

I oso sis otis neiddthevin mea oda male $1,547,958 $1,555,582 
ORG SOON TAMERS oo new ctecidsawsebsiacesadd 185,755 170,141 

TE CB vith nc chatindnnnninakewtmamei $1,362,203 $1,385,441 
POS SEER nk oc tcows Setaetnnbsebe dom 192,647 180, 
CORON . COVIRENGES. wi cccscoccubesebasadsaseus ,000 r 

DEINEOE, GUNNS o 5 cists cndbckinewseeae $769,556 $1,105,441 
Earn. per sh. on 200,000 com. shs. (no par)-...-- $5.83 $6.03 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabiltites— 1930. 1929. 

WR dai cts eatin ones $689,990 $1,029,684] Trade acc’ts pay..$1,183,780 $592,261 
Ace’ts receivable... 163,697 128,739} Ace’ts & notes pay. 185,462 236,961 
Mdse. inventories. 3,316,217 2,390,279) Accr.sal.&exps.. 198,341 123,975 

Furn. & fixt. and Res’ve for taxes & 

leasehold impts., contingencies... 256,478 233,777 

BOs >. cawesiwinn 2,978,888 2,415,205} Deferred income— 

Deposits and other Prepd. rents, &c. 55,768 55,186 

SOs akc ccncs 243 112,345] Other Habilities.... 152,000 -...-. 

Deferred charges... 850,579 587 ,487|6%% pref. stock_. 3,000,000 3,000,000 
Co.’s stock purch. Common stock... 700,000 700,000 

for resale to em- CNTR. sic nes 2,491,136 1,721,581 

ployees......-- GR FOR re: nébSes 

Total ____.....38,222,966 $6,663,741 ND ni:is we antatachins $8 ,222.966 $6,663,741 





x Represented by 200,000 no-par shares.—V. 132, p. 1236, 322. 


Libby-Owens Securities Corp.—Stock Increased.— 
The company on Feb. 17 filed a certificate at Dover, Del., increasing the 


authorized capital stock, no par value, from 70,000 shares to 730,000 shares. 
—V. 124, p. 2289. 


(P.) Lorillard Co.—To Revise System of Bonus Distribu- 
tion—Reduces Price of Stock to Employees.— 


The stockholders at the forthcoming annual meeting to be held on March 
10 will be asked to approve a change in the by-laws of the sary. which 
will permit the paying of a bonus to employees. The present by-laws 
provide that after all prior charges have been met, and 7% set aside for 
the common stock, then 15% of the pen balance may be distributed 
to employees who own Lorillard common stock in the form of extra dividends 





l business depression. Production of the anthracite industry as a whole 





on that stock. Earnings for several years have not been sufficient te pre- 
vide 7% for the common stock. 








=. 





be set 
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Under the new by-law, 5% of earnings available for the common would Comparative Balance Sheet Dec. 31. 
aside for bonuses to employees who own common 8 ° Assets— 1930. 1929. Ltabiltttes— 1930. 1929. 
© company also proposes to amend the resolution authorizing sale of | Cash____________ $266,737 $57,947| Accts. payable... $12,396 $13,660 
to employees so that it may be permitted to sell not exceeding 250,000 | Ctts. of deposit... 100,000 _.__-. Accrued expenses. 43,890 56,827 
shares at not less than $10 a share. Previous resolutions authored sales | U.S. Treas. ctfs.. _..... 200,000| Prov. for Federal 
at not less than $20 a —VvV. 130, p. 1125. Mathetante securs. 95,618 ...... income taxes. -- 87,855 72,150 
ects. receivable. . 43,054 53,910} Minority int. in 
McCall Corp.—Outlook.— Inventories... __- 169.362 175.344] capital stock... 15,369 ---... 
President William B. Warner at the annual meeting of the stockholders {| Prepaid insurance_ 15,679 11,477 | Capital stock.-..- y700,000 700,000 
: Plant &equipment x654,537 622,644/Surplus......---- 561,232 , 
‘We expect that the advertising lineage of McCall's magazines will be | Pats., licences, &c. 75,753 69,645 
off slightly this year from last 7. but we should have increased income 
from this advertising. The Red Book Magazine,” Mr. Warner said, Petal 2082 caw $1,420,741 $1,190,965] Total...-.---- $1,420,741 $1,190,965 


“would Lobe may Ay. be in the red. Net paid circulation for March 
will be » earl ,000. We have taken care of the circulation on this 
zi..c and we have good advertising in sight. Therefore, we will come 
7“ a? > a even, but I do not expect this to take place. 
—V. 132, p. ‘ 


McClintic-Marshall Construction Co.—New Names 
jor Subsidiaries—New Officers.— 


Ohanges in the names of the McClintic-Marshall Companies of Delaware 
and New York to William Penn Companies, announced on Feb. 14 in 
Bh er ps og Del., was in connection with the recent acquisition of McClintic- 
Marshall interests by the Bethlehem Steel Corp. Bethlehem, it is under- 
stood, will retain the name McClintic-Marshall for its new subsidiaries, 
the name William Penn to be employed for completing exchange of stock 
and dissolution purposes, it was believed. 

The McClintic-Marshall Export Co., of Delaware has been changed to 
William Penn Export Co. cClintic-Marshall Co., Delaware, has been 
anged to William Penn Co., and McClintic-Marshall Co., of New York 
gna uffalo, has been changed to William Penn Construction Co. of New 


ork. 

The McClintic Marshall Construction Co. of Illinois, a subsidiary, 
has changed its name to William Penn Construction Co. of Illinois. 

George H. Blakeley, new President of the McClintic-Marshall Corp., 
announces additional officers, viz: Elbert A. Gibbs, formerly Vice-President 
ahd General Manager of McClintic-Marshall Co., and Riter-Conley Co., 
Pittsburgh, is Vice-President in charge of operations; C. M. Denise, in 
charge of contracting and sales department since 1918, has been appointed 
Vice-President in charge of sales; and Earle J. Patterson, Vice-President 
& urer of McClintic-Marshall Construction Co., is Vice-President & 
Treasurer of the new company.—V. 132, p. 1046. 


McCrory Stores Corp.—FEarns $4.08 a Share.— 

ppecsice for the year ended Dec. 31 1930 shows net income of $2,168,- 
173 after depreciation and Federal taxes, &c., equivalent, after referred 
dividends, to $4.08 a share on the 457,605 shares of common and class B 
common stock outstanding. This compares with $2,223,233, or $4.20 
in 1929. At the end of 1930 there were 242 stores in operation as against 
245 in 1929.—V. 132, p. 1046. 


(Arthur G.) McKee & Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


Net profit on construction contracts, &c...............------ $774,740 
2] jt pict pice toadbdbuhins danbkwenceccneeeblbawem 1,226,570 
Items applied on contracte..............----.---- oe Cr.1,069,856 
Net ect ee paennaemae delhwdlicmain ciee $618,026 
PP  sbubtets nctbchitieduaansvaniidmewsciswonn 3.722 
I HDR ed ia edna neenencenedbesee $621,747 
Provision for estimated Federal taxes................-....-- 74, 
a ee leds icine: ns wrk et abil A bddarengcoreiinnshsaimets Gaui abionmnte ae tease $547,747 
a a a te ads dun task os oh iain 326,344 
Prov. for 1930 divs. on class A stock in excess of amount paid --- 63,9 
2 Pe cee cittna ds oad enbanibebansboowss $938,018 
Dividends paid— 
ry a ee et ON, lo uiock eben necndeneee 310,716 
A stock purchased for retirement (1,218 shares)_...-.-- 52,790 
RRS ae ER oy ey es a er $574,512 
Earnings per share on 84,410 shares class B stock (no par)..-.-- $6. 
Condensed Balance Sheet Dec. 31 1930. 
Assets— Ltabilittes— 
it 6s A bedidithtaabenedane $222,230] Accounts payable._......-.- $24,216 
U, 8. Govt. securities__.....-. 318,920} Accrued Federal taxes, &c.... 74, 
Oustomers’ accountsreceivable 287,728] Deferred income... ........-.- 425,969 
ee GUNES Son ctbcnncccuce 2,123 | Capital stock & surplus...... x574,512 
Land, office equip., tools, &e.- 58,091 
Supplies, inventory & unex- 
Pired insurance premiums. - 9,906 
Ms db aciinh owhwuitsanke Bi RE re Nn SN $1,098,998 





«x Represented by 84,410 shares no par class B stock.—V. 132, D. 322, 
Mahoning Investment Co.—Balance Sheet Dec. 31 1930. 


Assets— TAabilities— 
Invest. in stock of other cos. ..$4,428,599 | Capital stock. ..........---. $4,126,200 
Notes receivable. ..........- 200,000 | Notes payable...........--.. 394,600 
RRR O° i 34,666 | Profit & loss..........-..-. 142,366 
EELS dsoduasnklvcibacewe BA.OG8 1001. Tet iiss nsiudsscotagende $4,663,166 


-——V. 125, p. 1060. 


Majestic Household Utilities Corp.—Proposed Merger 
and Financing Plan.—See Grigsby-Grunow Co. above. 
—V. 130, p. 2785. 


Manhattan-Dearborn Corp. Report.— 

The corporation shows a book value of $42.72 per share, according to the 
annual report. This is after writing down the listed stocks owned to market 
as of a5. 41 1930, and after setting up a reserve of $2,000,000 for con- 
tingencies. 

Figures for the Lawbeck Corp., the common stock of which is sub- 
stantially all owned by Manhattan-Dearborn Corp., are also included 
in the report. The Lawbeck Corp. earnings, available for preferred stock 
dividends, were $693,276—or substantially more than twice the preferred 
dividend requirements. 

The combined net earnings available for the common stock of Manhattan- 
Dearborn Corp. were $1,026,172, before deducting losses on the sale of 
securities, and $140,731 after such deduction.—V. 132, p. 323. 


Mapes Consolidated Mfg. Co.—EZarnings.— 








Calendar Years— 1930. 1929. 1928. 
Gross profit on sales._..........-.. $726,774 $627 ,063 $576,763 
and general expemses-_-____.- eres 24,514 
oo ee ae re $700,479 $627,063 $552,249 
RS ed id ce anetdiaentin 23,158 17,709 3,897 
Ny Ge ee ey 


723,638 44,772 . 
Provision for Federal income taxes-__-_ ° 87.865 son 355 #501533 











Minority interest in profits of subs - - 2°869 chien.) ae 
Ne ee lee Ol win wipee $632,904 $572 ,422 $486,614 
ce of earned surplus at Jan. 1_. 348,328 105,906 391,540 
I cna mewe cman aa « 981,232 678,32 ‘ 
Amount transferred to capital stock by : Tor pire 
resolution of board of directors... ---... 8... 700,000 
ee See eanda cone | makes . iban@ee 12,248 
Oommon dividends--.--..........--- 420,000 330,000 60,000 
manemee Tee: $1... cece $561,232 348 328 105,9 
Earns. per sh. on 120,000 shs. capital . $ $105,906 
gE SEE $5.27 $4.77 $4.05 








x After deduct: reserve for depreciation of $340,335. y Represented 
by 120,000 (no mom | shares.—V. 131, p. 3540. 


Mangel Stores Corp.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend of 1%% 
due March 1 on the 6%% cum. pref. stock. his rate had been 7. regu- 
larly from June 1 1929 to and incl. Dec. 1 1930.—V. 130, p. 1125. 


Manhattan Shirt Co.—Preferred Stock Called.— 


The company announces that the board of directors has elected to 
redeem all preferred stock now outstanding on April 1, next, at 120% of 
the par value. Certificates representing pref stock will be redeemed 
sey rg April 1 on which date dividends shall cease to accrue.—V. 

a x 


Marbelite Corp. of America.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 50 cents per 
share due Jan. 10 1931 on the 8% cum. pref. stock, par $25.—-V. 127, D. 


Marks Bros. Theatres, Inc., Chicago, Ill.—Ezchange 
Offer.—The preferred stockholders’ committee, consisting 
of Henry L. Buswell, Henry G. Lodge, and Albert Pick Jr., 
Jan. 28 1931, stated: 


As of Jan. 31 1930 a protective committee of preferred stockholders of 
Marks Bros. Theatres, Inc., was organized under an agreement to which 
a substantial number of preferred stockholders became parties by depositing 
their stock with Central Trust Co. of Illinois, 208 S. LaSalle St., Chicago, 
lll., as depositary. The object of the formation of this committee was to 
obtain representation for the minority preferred stockholders; to examine 
into the condition of the company; to keep close check on its operations, 
and if possible to secure an offer from Paramount Pubiix Corp. for the 
minority pref.stock not purchased by that company at the time it purc 
a controlling interest in the company's stock. 

After negotiations continuing over the greater part of a year, the com- 
mittee has at length obtained an offer from Paramount Publix Corp. to 
exchange its common stock on the basis of one share of Paramount Publix 
an stock for each four shares of Marks Bros. Theatres, Inc., preferred 
stock, provided on or before Feb. 28 1931, or such later date as Paramount 
Publix Corp. at its option may fix, the committee is prepared to deliver 
to Paramount Publix Corp. not less than 44,000 shares of the preferred 
stock of Marks Bros. Theatres, Inc., out of the 45,000 shares of that s 
issued and outstanding and not now owned by Paramount Publix Corp. 

Shares of common stock of Paramount Publix Corp. will only be issued 
for units of four shares of preference stock of Marks Bros. Theatres, Inc., 
or multiples thereof. {it is desirable, therefore, to combine holdi 
wherever necessary so that units of four shares of preference stock of Mar 
Bros. Theatres, Inc., or multiples thereof, may be exchanged for the com- 
mon stock of Paramount Publix Corp. on the basis above set forth. The 
Paramount Publix ——. reserves the right, but is not obligated, to pur- 
chase any shares of preference stock deposited pursuant to this offer which 
are not entitled to receive in exchange therefor whole shares of Paramount 
pee Cosy stock, on the basis of $10 cash for each share of said prefer- 
ence s é 

The record of 5 of Marks Bros. Theatres, Inc., as revealed by 
the audited reports of ce, Waterhouse & Co., certified public account- 
ants, does not offer prospects of early profitable operations. Their reports 
show a loss carried to earned surplus for the period from Jan. 1 to Dec. 31 
1929, of $156,990, and a loss for the nine months ended Sept. 27 1930 of 
$194,073. The loss during 1930 has‘resulted in spite of substantial savings 
effected under the management of the Paramount Publix Corp. 

The financial condition of Marks Bros. Theatres, Inc., does not warrant 
the early resumption of dividends even should earnings improve. The 
Paramount Publix Corp. has found it necessary to advance to the company 
a total amount of $275,000 in loans. On Sept. 27 1930, as shown by the 
statement of Nov. 1, the current liabilities of the company amounted to 
$722,852 (including indebtedness to Paramount), as against current assets 
of $48,783. The earned surplus account showed a deficit of $74,030. 
Dividends had not been earned and further payments became impossible 
when the amount in earned surplus was exhausted. 

The earnings which have been reported by Price, Waterhouse & Co. 
reflect the deduction of depreciation in the amount of approximately 
$90,000 per year on the appraised value of the properties of the company 
over cost. t the request of the committee, the company had the American 
Appraisal Co. make an appraisal of the properties of the company as of 

ov. 11929. This appraisal showed a value ny 7 aan ry ing | equal to the 
original cost and if adopted by the company would result in the elimination 
of appraisal surplus. he book value of the preferred stock would then 

not much if any in excess of $10 per share. ; 

Preliminary reports of earnings for 1930 show Paramount Publix Corp. 
common stock earned $6.15 a share. It has a book value exclusive of 
good will of about $50 per share, and is paying dividends at the rate of $4 

er share on each share of its common stock issued and outstanding. There 
thus good reason to believe that Paramount Publix Corp. common stock 
will pay dividends regularly, and on the basis of 1930 earnings there is 
reason to expect a substantial appreciation in the market price of the stock, 
as general business conditions improve. 

Owners of preferred stock of Marks Bros. Theatres, Inc., who have not 
heretofore deposited the same with Central Trust Co. of Lilinois, as deposi- 
tary under the preferred stockholders’ protective agreement, but who wish 
to take advantage of the offer made to the committee, to exchange their 
stock on the basis of the enclosed offer from Paramount Publix Corp. 
may do so by forwarding their stock certificates either through their local 
bank or by registered mail, or may present them directly to the Central 
Trust Co. of Illinois, 208 South Salle 8t., Chicago, LIll., endorsed in 
blank, or with a stock power attached, executed in blank. . 

Upon receipt of the certificates, the depositary will issue certificates of 
deposit for a like number of shares in the-name of the depositor. ‘The com- 
mittee was able to secure from Paramount Publix Corp. an agreement to 
contribute toward the expenses of the committee, in the event that not 
less than 44,000 shares of the preferred stock of Marks Bros. Theatres, 
Inc., are exchanged for Paramount Publix Corp. common stock upon the 
basis above set forth. This substantially reduces the amount which the 
stockholders would otherwise be called upon to contribute toward the 
expenses of the committee, in order to take advantage of the offer made. 
The proportion of the charges and expenses of the committee chargeable 
against each stockholder is 25c. a share, and a check for each stockholders’ 
share of such charges and expenses, payable to Central Trust Co. of Mlinois, 
Gopoeiterz must sent with the stock certificate and authorization. 

f the exchange of stock is effected on the basis above set forth, a certifi- 
cate for an appropriate number of shares of common stock of Paramount 
Publix Corp., together with cash for such shares of preference stock as 
Paramount Publix Comp shall elect to purchase in accordance with the 
terms of their offer, will be delivered to each depositor at the office of the 
Central Trust Co. of Illinois, upon surrender of certificates of deposit, 
properly endorsed for transfer. : 

he offer of Paramount Publix Corp. submitted herewith is the best 
that the committee has been able to obtain. As before stated, the com- 
mittee is of the opinion that in view of the condition of the company and 
of the outlook for the future, the offer is eminently fair and reasonable 
and the committee recommends its prompt acceptance by every owner of 
the minority preferred stock.—V. 132, p. 1236. 

Head- 


Marmon Motor Car Co.—Establishes Export 


quarters in London.—An official statement says: 

To establish an even closer contact with the European market and to 
make definite plans for the introduction of the Marmon Sixteen in Europe, 
Frank L. Hambly, export manager, has removed nis headquarters from 


the Marmon factory in Indianapolis to London. 
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From his new headquarters Mr. Hambly wili direct Marmon affairs 

throughout Europe by direct contact with Marmon distributors in the 

Pal countries abroad. He also will remain in close touch with the 

on factory to supervise export operations in South America and 
throughout the rest of the world. 

The Marmon distributor tn London is one of the largest automobile 
merchants in the British Isles, and important new connections have been 
established recently in Paris, Switzerland, and a number of other countries. 
indicat iness during 1930 was of substantial volume and advance 

sche pate. y* oa even greater volume during the coming 12 months. 
Pp 


Martel Mills, Inc.—EZarnings.— 














— Bata Nia Usd 
cd Xiecdiad then dgidadsate Sibsned 4573 473 5.034.698 
ST Ri dn tchninotiendmtinienbdibbsnehainieee 91,581 pf.$515,703 
GRE ID 6 ind ccc dadcncesuscsbscinniad nce tit © $F 500 
ND. ditt onontcobsbsonsscndiabbesid loss$27 .291 $563 .293 
General selling and administration expenses-_-.-_.. 459 .269 511,888 
Profit before interest «2.2... ccccscccecccce loss$486, 1,405 
Interest on bonds, bank loans, &c_.............. 0 oe8 $3} .255 
wees 30nd TE POE.....n cddcntbidnccisientbtbana $764,232 $199,850 


Comparative Balance Sheet. 








Assets— Oct. 4'30. Sept. 28°29. oLiabitistes— Oct. 4°30. Sept. 28°29. 
Lands, buildings & % pref. stock _..y$1,275,500 $1,150,100 
equipment... -_ x$5,618,012 $5,324,200 pa Ta stock. ..z2,207,820 2,972,053 
Inventories ...... 402,567 1,463, ‘996 | Funded debt..... 2,552,500 2.416.900 
IE aE 182.298 502.133 | Notes payable.... 250,000 1,050,000 
Accountsreceivable 152,895 399,742 | Accounts pay. pay- 
Deferred charges. 93,185 94,389; rolls & accrued 
i a cee can 127,458 195,408 
Interest accrued 0 
DORE. ccthtiboun PEGE: . .: wstiens 
c.. eee $6,448,958 $7.784.460, Total _........ $6,448,958 $7,784,460 


Note.—The company has agreed to purchase certain Cotton Mill shares, 
if, as and when offered, at a cost of $200,000 
x After a reserve for +S cauhen of $2,811,811. y Represented 
by, 12, ae oreres (ei ( tt: I aids z Represented by 100,000 shares of no par 
ue.— D. 


Matson Navigation Co.—Earnings.— 














Years Ended Dec. 31— 1930. 1929. ry 1927. 
Earns. from vessel oper_ Not $2.238,827 $1,964.456 $1,755,724 
Agency .gen., wharf ex.&c Availabe. 1.435.724 1.356.016 1,150;153 

Net profit from vessel's 

operations - --_-_-- $301,658 $803 ,103 $608 440 $605,571 
M neous earnings.. 1,912,737 1,982,590 1,682,948 1,868,174 

Total earnings_.._._- $2,214,395 $2,785,693 $2,291,388 $2, As £45 
DepreclatioS cw waceccns 220 ek ceen if ‘ 810 
WE ibedaceancibwebdin . \maieale 109,564 49,797 73° 108 

et income-------.- $2,214,395 $2,653,044 $2,217,892 $2,375,826 
Dividends paid celina at 1,467,120 978,071 978 ,067 733 548 

Balance, surplus - ---- $747,275 $1,674,973 $1,239,825 $1,642,278 
Shs. of cap. stk. outst'd’g 

(par $100) _.___..__- 244,521 244, 518 244, S17 244,516 

arned per share______- -06 9.71 


” Comparative Balance Sheet Dec. 31. 
1930. 1929. Liabtlities— 
Assels— Ss $ 


Miscell. accounts. 
Cash & market. sec 9,624,271 17,225,044 


EP Rtennecs 2,216,170 1,758,485 
Miscell. accounte. 958.364 1,394,667)| Deferred credits... 494,359 $-...._ 
Materials & supp. 155.631 


Capital stock -_...x24, 452,100 24,451,800 
Inv. & adv. tosubs 9,896,089 Fractional accts 267 


$ $ 
$876,411 1,530,336 











56 

Floating equip. __.12.669,567 14,186,319} Surplus....-.... - 8,826,467 8,079,191 
Real property_... 2,958,051 3,014,349 
Deferred charges.. 603,801 --.---. 

Ns « nimmaiie 36,865,774 35,820,379| Total.......-- 36,865,774 35,820,379 


x Represented by 244,521 shs. of $100 par value.—V. 132, p. 1046. 


Mayflower Associates, Inc.—Omits Stock Distribution.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share, payable March 16 to holders of record March 2, but decided to 
omit the 1% stock dividend which ordinarily would have been payable 
at the same time. During 1930, the company paid 50 cents in cash and 
1% in stock each quarter.—V. 132, p. 668. 


Mead Johnson & Co.—Earns $9.51 a Share.— 

Exceeding earlier estimates, company, manufacturers of infant diet 
materials, reports for year ended Dec. 31 1930, net profit after Federal tax 
of $1,687,634, equal after preferred dividends to $9.51 a share on 165,000 
common shares outstanding. ‘This compares with $1,278,473 earned in 
1929, equal. after preferred dividends paid, to $7.03 a share and marks the 
10th consecutive year that the company has shown an increase in earnings. 

Balance sheet of the company shows a strong financia! position with 
current assets slightly more than 5.5 times current liabilities. Cash and 
er — amounted to $2,723,326. Good will is carried at $1. 
—v. ay x : 


Metro-Goldwyn Pictures Corp.—Earnings.— 
For income statement for 12 weeks ended Nov. 21 see “Earnings De- 
partment ona preceding page.—V. 131, p. 4063. 


Midland Steel Products Co.—Steps Up Production.— 

Operations of the company for March will be at the highest level in 
nearly a year, according to present schedules, it is announced by President 
E.J.Kulas. Production is being stimulated by the increase in automobile 
output and resulting expansion in releases for frames and brakes. At 
the Detroit plant March production will be the best in volume since May 
1930. The schedule of ontpes of the company’s mechanical four-wheel 
brakes for March is nearly 23% greater than for March 1930. At the 
Cleveland plant tentative schedules call for an increase of 70% over the 
sg iy X operations, although somewhat less than in March 1930. 


(I.) Miller & Sons, Inc., N. Y.—Omiis Common Divi- 





The directors have voted to omit the quarter y common dividend of 
50 cents scheduled to pe paid yo l next. This rate had been paid since 
and incl. Oct. 1 1928. The regular quarterly dividend of $1.62% per 
share was declared on the pref. stock, payable March 1 to holders of 
record Feb. 19. 

President George Miller stated that the company has more orders on 
its books than ever before in its history and looks forward with confidence 
to the balance of the year. 

Edward Winters of George H. Burr & Co. has been elected a director 
to fill a vacancy.—V. 131, p. 640. 


Mil-Mar Silk Mills, Inc., Providence, R. 1.—Temporary 
Receiver Named.— 


Judge Raymond J. McMahon of Pawtucket Feb. 2 was appointed tem 
rary receiver for the company, of ee Falls under a decree entered in 
ior Court by Judge A. A. Capo 


the 

drilling f for alon 
Bowling Geeen to 
promise to 


the State.—V. 132, p. 1047, 


—_— 


Missouri-Kansas Pipe Line Co.—New Oil Field in Hart 


County, Ky.— 


=o Kentucky Natural Gas Co., a wholly-owned subsidiary, ann 
pening of a new oil field on its Burd lease in Hart Count 
Lome t-of-way of the 
y. 4 oil wells 
— ponte y 1,000 barrels 
to becomie one of 


ity... hil 
~ whi a 

thering line which run 

have pr eye wen 


yg ey cack oil fields of 
(J. S.) Mitchell & Co., ed.—-Maraiager= 


The new field is 

















Gross profit $347 596 $363 351 $357 693 $315 652 
Expenses. 222222222. =250349 «242.796 «237402 10'304 
WN iccdnaunod 97 .047 122,455 119,691 103,348 
Other inoemnt.- 2. $75 356 ’ 10/354 . 10.297 ’ 17.505 
Net income_-__....- $110,403 $132.809  $129.988 $120,853 
Preferred dividends ---- 27 692 35.949 29:308 41,314 
te Ee 2,711 860 $90,680 872. 
Previous surplus adj--_ $33 -731 68.052 y78.337 38308 
Total surplus.....-..- 49,032 264,91 169.017 35,842 
General reserve......--. ne sats . vapor oT 396 
Net surplus. ......-- 49, ; 446 
pies eneptas- -~-o- 255 $349,032 $264,913 $169,017 $88 
shs.com. stock (no par) $5.51 


$6.46 $6.04 $4.63 
y After deducting income tax for 
Comparative Balance Sheet Dec. 31. 


x Including provision for income tax. 
preceding year. 








Assets— 1930. 1929. Liabtlities— 1930. 1929. 
bosnsdadadde 173,603 $164,885] Accounts payable. $184,798 $199, pd 
Accountsreceivable 418,461 472,418 | Dividend payable. 6,650 8,7 
Inventories .....-. ,138 253,747 | Accrued liabilities. «13,000 15, 500 
Investments _.... 125,267 123,857| Mortgage payable 100,000 110,000 
Fixed assets...... 414,131 421,654} Preferred stock... 380,000 500,000 
Prepaid ........- 2,323 2,575 | Capitaland surplus y687,478 605,358 
Tete vccccoaed $1,373,926 $1,439,139 TOR ccicacesow $1,373,926 $1,439,139 


x Including provision for 1930 income tax. 
shares (no par).—V. 130, p. 4431. 


Mohawk Carpet Mills, Inc.—EZarnings.— 
Calendar Years— 


y Represented by 15,000 





























G fits on tradin $3'350 ‘403 $5107 370 
ross profits on Bi itp asa ssisvidcdiueaden 750, 
PR Sob iie cb deecdcndeaddbcdtawes 638,714 592,098 
Credits allowances and discounts. __........-..-- LAGI.  _ «sean 
Selling, general and administration expenses- ----_- 2,143,536 2,242,970 
Interest and miscellaneous charges—net-_-_...-._. 105,821 07 346 
Provision for Federal income taxes_.......----..  ------ 152,813 
Lacie iceacestis tsi ed hcan Ait EI bn sins cle cha Soi dt abegy $599 .779prof$1812140 
Divitends DW Ripbishabhipmabtcine dbmnars sheng 450,000 1,725,000 
De, BR scan cect bbs wactanecckaccese $1,049,779 sur$87,140 
Earns. per share on 600,000 shs. cap. stk. (no par) _ Nil $3.02 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseis— $ $ LAabtlittes— 
Land, ey equi Capital stock....y15,000,000 15,000,000 
ment, &c....- P12, 919,978 12,707,618) Conting. reserve... -...-.. ® 
peenaeiaes hires 0 ,043| Notespayable.... -..--.. iy 
Cash & call money 363.675 738,522 Accounts payable. 294,573 371,977 
Market securities. 65,000 33,000 | Accruals......... S460): -netiace 
Ace’ts receivable... 1,770,729 4,073,838) Tax reserve...... -..... 
Inventories. .-..-. 5,757,599 8,625,944) Surplus.......... 5,781,926 7, 792, 968 
Cos. stk. acquired. C7000 acceso 
DOE. bi cue cee 21,170,941 26,444,966 Tin ckenwvak 21,170,941 26,444,966 
3 = Sn. y Represented by 600,000 no par shares.—V. 
131, D. ° 
Monarch Knitting Co., Ltd.—Report.— 
Ca wlendar ag a. 1930. 1929. 1928. 1927. 
Net after char 
Riaredation.-.....-. def. "$50,614 $121,550 $123,140 $78,045 
Res. for depreciation.-. See | ‘benaus . ( dabnne.) anne 
po | OS eee eee 7,023 9,898 6,369 
Preferred dividends ---- 52,500 Se. e. s ‘assces’ | agen * 
Pn oo Caanesees def$147,114 $75,152 $113,242 71,677 
Reevises surplus_.-.---- 645,427 70,274 456,953 S35 (275 
Amt. overprov. for inc. 
Sates fh TOV. FORE... wkssee” . ewnenn 1, eee ee 
P.&L.surp. Dec.31. $498,313 $645,426 $570,274 $456,953 
* Before depreciation.—V. 130, p. 4431. 
Monighan Mfg. Corp.—Earnings.— 
lendar Years— 1930. 1929. 
er ee $1.307-438 $1,007,739  $691°863 
Cost of sales and operating expenses. 1,027,395 799,746 569.331 
ti INI oh ae Sehac h neson tad ab in $340,043 $207 ,993 $132. 232 
PB een REIS 27 302 26.794 19,001 
Federal income tax.............--- 38,389 . 12,652 
DE CNG, 5 ait cnkte wititid citeide tidal ow $274,352 $160,578 $90,579 
Divihonda, poll of asmanl.c.222. 124'000 72000 66,000 





$150,352 $88,578 $24,579 
The net ‘Drof f $274, 363 for Pees is equivalent under the participat 
provisions of the shares, to $3.88 a share on 40,000 (no par) shares o} 
class A and $2.98 a share a 40,000 ‘tno par) shares of class B stock. This 
compares with $2.45 a share on class A and $1.55 a share on class B in 1929. 


Comparative Balance Sheet Dec. 31. 


Balance, — 
oO 








Assets— 1930. 1929. LAabtitites— 1930. 1929. 
CUR sciinctean $130,075 $29,351] Accounts payable. $68,050 $63 ,631 
Receivables. ...-.-. x788 ,938 648,501] Bank loan....... ....-- ¢ 
Inventories ...... 188,023 269,655| Commissions pay. SAGP  - thebes 
Investments -.-.-- 14500 - sdeete Dividends payable 70,000 18,000 
Marketable secur, -.-... 318 | Customers advance 
Prepaid expenses. ...... 2,597| deposit........ 33,320 16,363 
Cash value of life Accrued expenses. 45,306 +467 

insurance. ....- See ° weabee Res. for unsettled 
Unexpired insurance claims against 

premium _...-.-. CRO \\. ante predecessor .... -..-.- 5,991 
Club membership Class A com stock 2600,000 600,000 

OLE. dices | atlases 900 | Class B com. stock a200,000 200,000 
Mach. and equip. y290,448 315,290} Paid-in surplus... 130,025 125,092 
Goodwill ......-.. 1 1| Earned surplus... 266,839 113,158 

OMT ac deka ee $1,416,904 $1,266,703 FRO cists tits eco $1,416,904 $1,266,703 





x After reserve for doubtful accounts of $25,659. y After depreciation 
of $191,259. z Represented by 40,000 shares (no par). a Represented by 
40,000 shares (no par value).—V. 132, p. 1047. 


Montague City (Mass.) Rod Co.— Defers Dividend.— 


The directors recently voted to defer the capris at dividend of $1.75 
share due Dec. 1 1930 on the $7 partic. pref. st r value. 
last quarterly ‘iteribation on this issue was made on J une 1930.—V. 122° 


p. 2203. 
Montgomery Ward & Co.—Enjoined from Name Use.— 





Su 

Walter Hampson of Pawtucket, a pene filed the petition statin 
that the corporation is unable to ‘meet its obligations as they mature an 
stated that at a meeting held Jan. 31 a majority of the stockholders voted |; 
for receivership p: and dissolution of the corporation. 





i 


ey United States District Court at Buffalo has neq grented as ap tnjunctos to 

he Crescent Tool Co. against the Montgomery . prohibiting 
the latter from using in its catalogue or advertising the trade name “Cres- 
cent”’’ either alone or in combinat oa. with any other words to describe its 
wrenches.—V. 132, p. 1047, 866, 840 
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Muller Bakeries, Inc., Grand Rapids, Mich.—£arns. 











Years Ended Oct. 31— 1930. 1929. 
Gross prets from a (bread plants qniy). pein $668 ,602 $716,544 
Selling, very, advertising, admin ve and 

in pee nes cae 474,825 448,399 

ii dccicbuhebwbdiecdandnaas $193.777 $268,145 
Net nes operations (other plants).........- 38,222 46,251 

Operating profit (all plants).........-...------ $155,555 $221,894 
Other deductions —. ipckerbigtd bith dimadiehceinaia 25,984 53,414 
Extraordinary expenses..........-----..------. x26,833 43 ,886 

RN i i ale is at bo inew w o dmenidbiindip am so as $102,738 $124,594 

x Loss from liquidation of machinery and eqnipment of non-o ting 


direct to a reserv 


unite in the amount of $139,159, charged e ed for 
that —" : and $27,166 for the 


from capital surplus for the year 1930 
year , not included. 
Capital Surplus.—Stated value of class A stock, outstanding Nov. 1 
1929 ,235 shares), $515,880; less stated value fixed at $1 per share at 
ann meeting Jan. 8 1930, $20,235; reduction in stated value trans- 


ferred to capital surplus account, $495,645; discount on preferred stock 
retired during year, $5,069; total, $500,714, less charges to capital surplus, 


appro as reserve for liquidating losses of idle plants, $150,000; 
ong lus at Oct. 31 1930, $350,714. 
‘urrent Surplus.—Deficit, Nov. 1 1929, $31,668; less, adjustments appli- 


cable to prior years, $ adjusted deficit, Nov. 1 1 $25,723; net 








5,944; 
rH) ting poe for fiscal year 1930, $102,738; current surplus at Oct. 31 
1930, $77,015; combined surplus at Oct. 31 1930, $427,729. 
Comparative Balance Sheet Oct. 31. 

Assets— 1930. 1929. Lhabdiltttes— 1930. 1929. 
Cash on hand and Accounts payable 

Dt. caneeon $265,758 $103,666 payrolis _.....-. 46,796 67,054 
Accounts receiv... 20,331 24,763 | Accrued int., taxes, 
Inventories ....-.-. 65,412 89,814 insurance, &c.--. 13,343 16,866 
Invest. and other Funded debt... 513,000 530,000 

Sakae tte dais 5,984 7,560 | Reserves for con- 
Land, bidgs., mach. tingencies_--.-.-- 20,562 4,005 

and equipment. 1,093,728 1,283,206|7% pref. stock... 632,400 640,900 
Goodwill ....---- 233,816 233,816|Common stock... x60,068  y555,713 
Deferred assets... 28,869 40,045 | Surplus........-- 427,728 def.31,668 

NE. itn pei oss $1,713,898 $1,782,870 PO niles pin $1,713,898 $1,782,870 





x Represented by 20,235 shares class A and 39,833 shares class B at 
declared value ($1 share). y Paid-in value. 

Notes.—Of the funded debt due Nov. 2 1930, $75,000 has been sub- 
sequently refinanced an the funded debt reduced oy 50, H 

Accumulated preferred dividends amounting to $89,131, unpaid on Oct. 
31 1930, have not been included above.—V. 132, p. 669, 141. 


P National Aviation Corp.—To Reduce Stated Value of 
tock.— 

The corporation has recommended to the stockholders that the stated 
value of the capital stock be reduced from $15 to $5 a share, which would 
result in the establishment of a capital surplus of approximately $4,000,000 
or sufficient to absorb all or any part o ange Bp losses and would 
leave thereafter a substantial paid-in surplus. he management states 
that it may utilize a portion of such a paid-in surplus to purchase the 
stock of the corporation whenever advisable. 

In a letter to the stockholders, President E. O. McDonnell said: ‘‘The 
sharp depreciation in security values which has occurred during the past 
16 months has resulted in reducing considerably below cost the present 
market value of securities in the company’s portfolio. As of the close 
of last year, the capital surplus, after deducting the 1930 deficit, amounted 
to 871. In view of the excess of cost over market value of about 
$3,000,000, this surplus is not sufficient to absorb further losses which 
may be realized during the ensuing years should it appear desirable to 
ra less than cost, any of the securities now in the portfolio.’’—V. 132, 
Pp. : 


National Brick Co. of Laprairie, Ltd.—Defers Div.— 
The directors have voted to defer the quarterly dividend of 14%% due 
March 15 on the 6% cum. pref. stock.—V. 130, p. 4431. 
National Fireproofing Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


i ae as doi Saiae us ie cts apa ek tai Scere we oh ome $1,152,102 
PONS ORO GOUIUIOE io dik odin ood cwodacadwcwennccccccon 300,000 
a a a isiciranlin aaron we ab mnie aseeamenen $852,102 
i Si. se ii tn edn abnen caenscobunalkmes 7,174,654 
Additional value entered on books for invest. in assoc.company.. 133,000 
Add. to surplus due to conv. of 6% pref. for no par common. -__- 29,925 
ee 6 cain anew aoenoesceneaadememema $8,189,681 
Adjustment applicable to prior period._.............--------- 55,195 
6% preferréd stock dividends............................... a 
Dividends on common stock......--....-------.--.-.------- 269,174 


CORES TION Re ne die aeccdacuansccouuc $7 392,778 
Earns. per share on 89,891 shares com. stock (no par)_....--.--- $4.22 
Balance Sheet, Dec. 31 1930. 

Assets— Liabilities— 
Real est., mineral lds. & rights Pref. 6% cum., conv. stock.. $7,867,250 
&plant & equip._..---... $15,403,791 | Common stock._..-.------. a449 455 
Patents and good-will_____-- 1| 20-yr.5%% sk.fd.golddebs. 2,810,000 
Invest. in assoc. company - -- 180,000 | Purchase money mortgage. -_ 32,000 
SP EUEE.. « dccuadwoconce 110,234} Accts. pay. for pur.,exps.&c_ 287 646 
Investment in co. debens- -__ 621,032} Unpd. wages, bonus,comm.é&c 51,243 
US EE eee 2,822 | Dividend on pref. stock....- 118,009 
as ON ak cusnanee 320,462 | Dividend on com. stock... - 67,418 
Notes receivable. _......-.. 76,414| Adv. billing on uncompleted 
Accounts receivable --.....- 456,277| contr. billed to customers. _ 10,570 
, SS eee 2,049,513 | Accrued accounts. ....-.... 197,463 
Deferred charges. .......... BIOS ETE ccm cccscodwskowuse 49,501 
ss eickwemikubediue 7,392,778 
Pi iGintpasaneceieoads SoD CU akdkcnotiedcnmeccce $19,333,332 





a Represented by 89,891 no par shares.—V. 132, p. 866. 


National Food Shares Corp.—lInitial Dividend.— 

ti ution of 25 cents per share ($500 unit), able Feb. 
15, has been declared on Trustee Pood Shares, camthe d A, for tae ve month 
period from August 26 1930 to Jan. 31 1931. Distribution is payable by 
The Bank of America N. A., trustee, and by The Girard Trust Co., Phila- 
ee The Atlantic National Bank of Boston, and The Baltimore Trust 


Disbursement includes only regular dividends and interest. There is no 
capital distribution and stock dividends amount to 1.6 cents per share. 
Dividends declared during the period by General Foods, Gold Dust, 
Hershey Chocolate, Wiles, Procter & Gamble, Seeman Bros. and 
Wrigley were not received by the trustee until after Jan. 31 and will be 
included in the next distribution. Taking them into effect, earnings of 
the trust during the period were at the annual rate of 614 % on the average 
a Of Trustee Food Shares, the official announcement states.—V. 131, 
Dp. ‘ 





National Investors Corp.—To Change Par Value of 
Common Shares.—President Fred Y. Presley, Feb. 14, says: 


The directors on Feb. 13 1931 declared it advisable to submit to holders 
of common stock for their approval at the annual meeting of stockholders 
to be held on March 3, a proposal to file a certificate with the Secretary of 
State of the State of New York changing the shares of common stock without 
par value into the same number of shares of common stock with a par 
value of $1 per share. 

The purpose of this proposed change is to effect for the corporation, under 
certain circumstances, a substantial saving in the New York State annual 
franchise tax, and for the stockholders a saving in transfer taxes. In 
the case of the sale or transfer of 100 shares this saving would amount to 
99% of the transfer taxes at present payable.—V. 132, p. 141. 








National Lead Co.—Earnings.— 

Report for 1930 shows net profit of $4,675,098 after depreciation, — 
tion and taxes, equivalent to $7.58 Pst share on the common stock. 
compares with record net earnings of $10,222,897 or $25.49 share on the 
same share basis for 1929. Net sales amounted to $76,712,337. President 
Cornish pointed out that earnings were about 50% in excess of common 
— a nas eas that no change in the dividend rate will be made. 
—vV. +p. i 


National Radiator Corp.—Reorganization Plan.— 

The reorganization committee (Rudolph B. Flershem, Chairman) in a 
Co to me a of the 6% % debentures, outlining the reorganization 
plan, says in part: 

According to estimates of a leading authority on building statistics 
expenditures for residential building construction, which is the princi 
outlet for the products of the corporation, began to decline in the middle of 
1928, moore | Ly — 30% as compared with 1928, and in 1930. 40% 
as com ° 

The consolidated net earnings available for interest, after depreciation, 
since company was formed in 1927, are reported as follows: 


‘ al927. 1928. 1929. b1930. 
Net earns. avail. for int., 
after depreciation._... $993,948 def$587,123 def$490,371 def$740,542 
Debenture interest_-_-_-_- 271,805 756,378 743 ,958 713,328 





Net after interest _-__ 
Add’! charges to surplus _ ~ 
a Four months. b Tentative figures. 
The management of the corporation has endeavored to meet these condi- 
tions and in 1930 made substantial reductions in, costs and overhead; it 
ne fone particularly concerned to maintain a iiquid working capital 
position. 


$722,143 df$1 343,491 df$1,234,329 df$1,453,870 
$222,752 $658,689 $51,451 


eee 


Tentative Balance Sheet Dec. 31 1930. 

[Tentative balance sheet of the corporation (not consolidated) approved 

as substantially correct by Lybrand, Ross Bros. & Montgomery, who are 

at present engaged in auditing the accounts of the corporation.} 
Assets— 

BR EE ae ae a 

Notes and accounts receivable, less reserve.__._............_-- 


61.708 rtf 
Inventories of raw materials, finished and semi-finished stocks 


I a es ie mote aia diunlablapn os ww 2,219,544 
I I I i ewbawhae 67,939 
Investments in and advances to affiliated companies________-- 458, 
Special deposit under self insurance law, funds for redemption 

i amine aii enieine 32,596 
Real estate, machinery, patterns and other equipment, less 

Ne eee ee ce adwabibbe nian e 7,050 ,692 
Good-will, trade-marks and patente_._._....._._......_._-- ,634,501 
Deferred assets and prepaid expenses_................_-.---- 136,378 

Dit Dine scubwiedudessatvcdbaddassctsbabduce $19,434,548 

Liabilities— 
Accounts Pazabie i ea lea $46,787 
Taxes and other accounts accrued___._______.__..--------- 151,768 
Accrued interest on debentures__.......__..-----.--------- 293 339 
Reserves for redemption of underlying bonds, deferred notes 

II re ae aca eae eu 92,009 


6%% sinking fund gold debentures due 1947, outstanding 
Vec. 31 1930, $10,831,000; less held in treasury, $115,000___. 10,716,000 
x Capital stock 8,134,643 


I i SN a Te a eS cna en $19,434,548 

x $7 cumulative convertible preferred stock (no par value), 58,646 shares 
outstanding, and common stock (no par value), 272,708 shares outstand- 
ing, stated at $10,000,000, less deficit of $1,865,356. 

While the working capital as reported is reasonably ample, it will be 
apparent that an increasing volume of business, such as the corporation 
must anticipate in order to me A even the reduced service on its capi- 
talization as readjusted under the plan, will require the use of a correspond- 
ingly larger amount of cash to carry larger inventories and receivables. 
In addition, increased expenditures for the design of new products, and 
for equipment necessary in their manufacture, will be essential to keep 
the corporation's competitive position as against other enterprises in the 
industry. Moreover, the outlook for the immediate future is obscure, 
with no definite promise of an early recovery in earning power. . 

Confronted with these problems, the management has sought a solution 
of the difficulties which would be most advantageous to the holders of the 
corporation’s securities. 


Digest of Reorganization Pian. 


Present Capitalization and Indebtedness.—The capitalization of corpora- 
tion as of Dec. 31 1930 is as follows: 


Outstanding. 
6% % sinking fund gold debentures due Aug. 1 1947__-------- a$10,716,000 
$7 cumulative convertible preferred stock (mo par)____.----- b58,646 shs. 
a ie eal mide hia ta ar we ah wee eh 272,708 shs. 


a The interest due Feb. 1 1931 on the above debentures amounts to 
) ts be No dividends on this preferred stock have been paid since 
ug. . 


New Company.—The capitalization of the new company upon the con- 


summation of the plan will be approximately as follows: 

Authorized. Outstanding. 
15-year 5% debentures____._...-..------.- $5,500,000 $5,358,000 
$7 preferred stock (no par).-...---.------- 55,000 shs. ,580 . 

en Gee CO Nk on deo cccecocnn *400,000 shs. 272,966 shs. 
* Up to 90,902 shares to be reserved against the exercise of stock sub- 


scription warrants. 


The new company will assume and agree to pay in full all liabilities of the 
old corporation for taxes, wages, services and merchan , which have 
not been paid at the time of the acquisition by the new company of the 
assets and business of the corporation. 

Distribution of New Securities. 

Holders of the 64%% sinking fund gold debentures, the $7 cumulative 
convertible preferred stock and the common stock of the corporation, who 
become parties to the plan, will be entitled upon its consummation and the 
surrender of their certificates of deposit in form transferable by delivery, 
to receive new securities upon the following basis: 

q) Holders of 64% sinking fund gold debentures of the corporation 
: de entitled to receive, for each $1,000 principal amount of deposited 

ebentures, 


$500 principal amount of new debentures and 
5 shares of new preferred stock, and 
20 shares of new common stock. 

(2) Holders of $7 cumulative convertible preferred stock of the cor- 
poration will be entitled to receive, for each share of deposited preferred 
stock, one share of new common s : 

(3) Holders of common stock of the corporation will be entitled to receive 
a stock warrant nting the right to pur as aforesaid one share of 
new common s for every three shares of deposited common stock of the 
ornereien. but only upon the payment to the depositary for the account 
of the reorganization committee of the sum of $1 in cash in respect of each 
share of new common stock covered by such stock warrant. No payment 
will be required of depositors of common stock of the corporation atthe 
time of deposit or until the plan has been declared operative and the stock 
warrants are ready for distribution. After the stock warrants are ready 
for distribution, the reorganization committee may fix a date on or before 
which such payment must be made by depositors of common stock, and 
upon failure to make such payment within the time so fixed, such depositor 
will forfeit all rights under the plan. Stock warrants will be issued only 
in respect of even multiples of three shares of common stock of the cor- 
poration and fractions arising in respect of less than three shares of such 
common stock will be disregarded. 

Method of Participation.—Holders of debentures, preferred stock and 
common stock of the corporation, in order to participate in the plan, must 
deposit their securities with Bankers Trust Co., as depositary, 16 W all St., 
New York, on or before March 15 1931, or such later date as may be fixed 
by the reorganization committee.—V. 132, p. 1238. 


National Short Term Securities Corp.—4% Stock Div. 

A 4% stock dividend was id on the class A stock on Dec. 21 last to 
hoiders of record Nov. 30 1930. On Dec. 15 1929,a 3% stock distribution 
Was made on this issue.—V. 132, p. 1048. 
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National Steel Corp.—Listing of $6,062,500 10-Year 
5% Sinking Fund Gold Debentures.— 


The New York Stock Excha has authorized the listing of $6,062,500 
Oa aen sinking fund gold debentures, due Jan. 1 1941.—V. 132, p. 


National Surety Co.—New Vice-President.— 


. ©. Millikan, for many in charge of the court bond department, 
has been appointed a Vice President. —V" 131, p. 3542. 


Nevada Consolidated Copper Co.—86ith Quarteily 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
ent’’ on a a page. 
ent D. C. Jackling says: 
The net production of copper from all sources for the fourth quarter, 
compared to that for the three preceding quarters of 1930, is shown in the 


following tabulation: 
Net Lbs. Copper a aeoly 


Fourth Quarter 33 166. O37 11 055 552 
gd Rs ee , , , ’ 

aii cinichce ix cath eh dd oes ints 33,373,311 11,124,437 
I ie Oe a A 11-913 el 


The total quantity of company ores milled and smelted during the 
quarter was 1,797,568 tons. Of this total, 1,769,152 tons was concen- 
trating ore, averaging 1.325% copper, and 28,416 tons was direct smelting 
ore shipped to smelters. In addition to company ores, 235,455 tons of 
custom ore was milled or smelted at the Nevada plants. The average 
daily tonnage of company ores milled at all concentrators was 19,230, as 
——= to 19,563 tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company 
material milled during the period was 84.90% of the total copper con- 
tained therein, corresponding to 20.97 pounds of copper per ton treated, 
as compared to a recovery of 87.56% and 22.35 pounds per ton for the 
previous quarter. 

The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub- 
sidiaries, was 8.96 cents, as compared with 9.28 cents for the third quarter 
of the ¥ These costs include all operating and general charges of 
every kind except depreciation and reserve for Federal! taxes. 

The operating income deficit shown for the fourth quarter arises en- 
tirely through book entries representing reduction in the inventory value 
of copper produced in previous quarters and sold aes g A. fourth quarter 
at prices less than those at which it had been valued prior inventories. 
The price actually received for copper sold during the quarter was approxi- 
mately one cent per pound above the production cost of 8.96 cents. On 
the basis of the difference between cost of production and market price, 
— gain for the period was approximately $300,000.—V. 131, 
p. 3052. 


New Bedford Cordage Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock, payable March 2 to holders of record Feb. 18. A quarterly 
distribution of 27 4c. per share was made on this stock on Dec. 1 1930, as 
compared with 50c. per share previously.—V. 131, p. 3381. 

















New York Air Brake Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
x Gross profit. ........ y$553,720 $1,890,555 $1,434,170 $1,748,248 
Other income-____..-.--- 139,966 197 ,964 197 ,868 253,190 

Total income - - ------ $693 686 $2,088,520 $1,632,038 $2,001,438 
Admin. &c. expenses_- See y 456 592 481 957 456 866 
Taxes franchises &c-__- 105 130 216 911 188,624 249,459 
Bond int. and discount - Bs chaalas: ¥ CTT? oN cctacsal ob 66,965 198 445 

Was income... ..... $588,557 $1,415,017 $894,493 $1,096,666 
Common dividends- - - - - 881,946 913,383 871,860 869,160 

Is cae dail ak Denes an ee ($3.30) ($3.15) _ ($3) ($3) 
Sundry charges, &c_ ---- 202,412 19,952 47,139 38,573 

Balance, surplus--____def$495,801 $481.682 def$24,506 $188,933 
Prev. cap. stk. & surplus 16,477,099 15,995,417 16,019,924 15,830,991 


Surplus approp through 
purch. of treas. stock _ Dr1,800.000 
Excess of declared value 
ofcap.stk.acq.overcost Cr.141,375 





Capital stock and sur- 


plus, Dec. 31__-_--- $14,322,673 $16,477,099 $15,995,417 $16,019,924 
Shs.com.outst’g (no par) 260 ,000 300,000 300 ,000 300 ,000 
Earns. per share on com. $2.27 $4.71 $2.98 


x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, &c. y Includes administrative expenses. 

Note.—During 1930 the company acquired 40,000 shares of common 
stock which were placed in the treasury, the difference between cost and 
book value being credited to surplus account. 


Comparative Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— s $ Liabilities — $ $s 
x Land, bldgs.,ma- y Capital stock_--11,700,000 13,500,000 
chinery & equip. 3,959,331 4,178,493] Accounts payable 
Pats., tr.name, &c. 5,502,709 5,502,709 royalties, &c-_-- 222,179 461,212 
I ian 5:00 sae cecal 518,204 1,039,402] Accrued accounts. ------ 23,262 
Market securs.._.. 1,619,046 2,421,638) Dividends payable 158,058 253,254 
Accts. receivable_. 667,804 1,507,442/| Federal and States 
Inventories _----- 1,040,170 1,148,629 taxes accrued - -- 111,688 216,911 
Misc.accts.& inv’ts 71,655 99,685| Contingent res’ve. 261,164 281,240 
Beebe’s Isl’d Wat. eee 2,622,673 2,977,099 
Power, &c.---- 1,509,516 1,509,516 
Prepaid exp., sup- 
plies, &c......-. 187,327 305,464 
TO, bs hiniwsinit 15,075,762 17,712,980} Total_..------ 15,075,762 17,712,980 
x After depreciation. Represented by 260,000 shares of no par value 
in 1930 and ,000 in 1929.—V. 131, p. 4064. 


New York Dock Co.— Meeting Postponed.— 

The special meeting of stockholders which was to have been held on 
Feb. 16 to vote on the proposed purchase of the Benenson Building at 165 
ag od and other downtown real estate, has been postponed until 

eb. 24. 


Stockholders Oppose Purchase of Benenson Properties.— 

In connection with the postponement of the meeting of stockholders 
to Feb. 24, the minority interests have mailed a letter to all stockholders 
giving details of their investigation of the proposed contract under which 
the New York Dock Co. contemplates the purchase of large office buildings 
and business properties in downtown Manhattan from the Benenson City 
Terminal Corp., which is entirely owned by Grigori Benenson. Mr. 
Benenson is President and director of the New York Dock Co., and is 
believed toc own a majority of its outstanding stock. : ‘ 

The letter to stockholders, which is signed by Earl E. T. Smith of Paige, 
Smith & Remick, and B. K. Stevens of Stevens & Legg, in part follows: 

‘‘We have employed Brown, Wheelock, Harris, Vought & Co., Inc., 
to report to us on the very complicated purchase agreement, of which we 
have been furnished a preliminary draft, and to appraise the properties in 
question. From their report, a summary of which accompanies this 
letter, it appears that the proposed transaction is not for the best interest 
of stockholders of the Dock company for the following reasons: 

000,000 in excess of the appraisal we have made. 

“9 It is entirely unsound for the Dock company to undertake to pay 
out a minimum of approximately $7,000,000 in cash which would be in- 
creased to approximately $13,000,000 in case the properties at the date of 
acquiring title were appraised under the contract at our appraiser's figures. 

“We have decided, therefore, that it would be extremely unwise for your 
company to enter into the proposed arrangement, and we propose to vote 
our stock and all stock that we represent against the transaction. 





——- Ff 


Properties A ppraised.— 
C. E. Hicks, Secretary of the New York Dock Co. on Feb. 19, sent a 
letter to the stockholders containing three appraisals of the Benenson 
properties in lower Broadway which the company proposes to purchase. 
e wrote that the average of these appraisals was more than $5,000,000 
greater than the valuation sent out by the minority stockholders cone’ 
Go. , $27:250,000; George Re Read & Co. Bo0 050 000; ie Aa 

-* 2 ’ ; rge bd o., , ‘ ; urence u . 
$29,700,000.—V. 132, p. 1238. 


New York Transit Co.—Annual Report.— 

D. 8S. Bushnell, President, says in part: ; 

During the year 1930 company transported 2,155,854.52 barrels of reve- 
nue- ucing trunk line freight compared with 2,556,499.07 barrels in 
1929, a decrease of 400,644.55 barrels, or 15.67%. Company's gathering 

in Cattaraugus County eevee ean Ivania grade crude t our 
local division transported 447,207 fs 1930 compared with 361,885 
barrels in 1929, an increase of 85,321 barrels, or 23.57%. The foregoing 
cover the various grades of crude petroleum handled, namely, 
id-Continent and Pennsylvania grade oils. 

The trunk line operations reflect a substantial reduction in the movement 
of Mid-Continent crude consigned to Buffalo. This loss of business was 
due to the diversion, because of economic conditions, of certain shipments 
formerly made by pipe line, to tank ship movement on the Great Lakes. 
The confused situation due to pro-ration of runs from producers’ wells, as 
well as the keen competitive conditions existing in the areas of uction 
of Pennsylvania grade crude, have also affected adversely our business in 
that locality. These factors are beyond our control. During the year just 
closed your company made certain routing arrangements with other pine 
line companies for transporting Mid-Continent crude consigned to Buf- 
falo, which arrangements, while advantageous in enabling us to make new 
connections and to retain business for our line, will result in somewhat re- 
duced receipts due to a change in the routing of a portion of this crude. 


Income Account for Calendar Years. 


F 1929. 1928. 1927. 
$25.539 $165,231def$1549,413 def$69,433 
70,000 90,000 


Net income 
Dividends 


Balance, sur. or def__ def$94,471 





sur$75,231def$1549,413 def$69,433 


Shares of capital stock 
outstanding (par $10)_ 100,000 100,000 x50,000 x50,000 
$0.76 $1.65 Nil Nil 


Earns. per sh. on cap.stk. 
x Par $100. 
Surplus Account Dec. 31 1930.—Credit balance Dec. 31 1929, $336,221; 
balance, deficit, as above, $94,471. Credit balances Dec. 31 1930, $241,750 
Balance Sheet Dec. 31. 


Assets— 1930. 1929. Liabilities— 1930. 1929. 
i Eee $1,054,734 $1,570,127 | Capital stock _-_-_- $1,000,000 $1,060,000 
Cash, other invest. Cap. stk. red. acct. 3,316 


9,985 
1,136,069 








&accts.receiv.. 903,971 947 ,919|xAccts. payable_- 1,036,503 
Other assets. ..... 969,357 1,004,714) Depree’nreserve.. 646,492 1,040,487 
Profitandloss.... 241,750 336,221 
OR i a aatems $2,928,063 $3,522,761 Us wo oA e eyaes $2,928,063 $3,522,761 
x Accounts payable, including reserves for taxes, fire insurance and 


annuities and death benefits.—V. 130, p. 3557. 


Niagara Share Corp. (Md.).—Capitalization Increased — 

During the year 1930, the company increased the authorized number 
of common shares from 7,500,000 to 10,000,000 and on Jan. 13 last, the 
stockholders approved a proposal to reduce the par value of these shares 
from $10 to $5 per share and to set aside from surplus a reserve for fluctua- 
tion in the market value of investments in an amount substantially equal 
to the depreciation on Dec. 31 1930. After giving effect to these changes, 
the corporation as of Dec. 31 last, had issued (less in treasury) 7,354,041% 
shares of common stock; 730,500 shares reserved for conversion of deben- 
tures; 396,shares reserved for conversion of outstanding scrip, and 386,756 
shares reserved for the following outstanding warrants or options to pur- 
chase common stock: On or before March 1 1933 at $32 per share; 382,181 
shares; on or before August 1 1933 at $40 per share, 7,500 shares; on or 
before Feb. 1 1931 at $20 per share, 75 shares; total 389,756 shares. 

This corrects foot nete following balance sheet in ‘‘Chronicle’’ of 
Feb. 7. See V. 132, p. 1049. 


North American Aviation, Inc.—Changes in Personnel.— 

C.M. Keys, formerly President of this corporation, has become Chairman 
of the board, and Thomas A. Morgan, President, also of the Sperry Gyro- 
scope, Inc., a subsidiary , has become President, it was announced on Feb.17. 
Mr. Morgan will remain as President of the Sperry company. 

“A new sition, Vice-Chairman of the board of directors, has heen 
created,’’ Mr. Keys said, ‘‘and J. Cheever Cowdin, formerly Senior Vice- 
President, has been elected to fill the office, thereby becoming assistant 
chief executive officer. 

“Captain Thomas B. Doe, President of Eastern Air Transport, Inc., 
and who has been a Vice-President of North American Aviation, Inc., was 
elected First Vice-President.’’—V. 132, p. 670, 505. 


North American Utility Securities Corp.—To Retire 
First Preferred Stock.— 


The corporation has exercised its option to redeem on March 15 1931 
all of the shares of its Ist pect stock then outstanding, at $105 and divs. 
Payment will be made at the office of the North American Co., 60 Broad- 
way, N. Y. City.—V. 132, p. 1050. 


Northern Pipe Line Co.—Annual Report.— 

D.S8. Bushnell, President, says in part: 

During 1930 company transported 4,905,165.98 barrels of revenue- 
producing freight compared with 5,471,522.12 barrels during the year 1929, a 
decrease of 566,356.14 barrels or 10.35%. These figures cover the various 
grades of crude petroleum, consisting of Mid-Continent crude, Pennsylvania 
grade crude and West Texas crude. During the early part of the year com- 
pany experienced a substantial reduction in the movement of Mid-Con- 
tinent crude consigned to Buffalo through its lines. This loss of business 
was due to the diversion, because of economic conditions, of certain ship- 
ments formerly made by pipe line, to tank ship movement on the Great 
Lakes. The confused situation affecting production in the Bradford field 
has also affected the movement of Pennsylvania grade oil forwarded by 
company to interior points. These factors are beyond our control. On the 
other hand there has been an increase in the amount of Texas crude moved 
to interior points. During the year company made certain routing ar- 
rangements with other pipe line companies for the handling of Mid-Con- 
tinent crude consigned to Buffalo, which arrangements, while advan- 
tageous in enabling us to retain business for our line, will result in some- 
what reduced receipts due to the shorter haul participated in by company 
on a portion of this crude. 


Income Account for Calendar Years. 








The purchase price of approximately $27,000,000 is more than $3,- 


; 1929. 1928. 1927. 

Net inc. all sources - - - -- $110,512 $140,018 $399,632 $339,140 
SC, -ncccnnuas (8%)160,000 (8)160,000 (9)240,000 (8)320,000 

Balance, surplus--__-_-_ def$49,488 def$19,982 $159,632 $19,140 
Shs. cap. stock outstdg. 

(DOF BOOP bcc écccwe we 40,000 40,000 40,000 y40,000 
Earned per share______- $2.76 $3.5 $9.99 $8.48 

y Par $100 per share. 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
, | RY eee $2,994,349 $3,090,387 | Capital stock ____.$2,000,000 $2,000,000 
Cash, other invest. Accts. pay. & tax <A 

& accts.,rec_... 1,176,693 1,207,890 reserve, fire ins. 
Annuity fund_.._... 408,563 404,933 annuities, &e... 693,693 747,010 
Insur. fund. _..-- 179,649 175,629] Acer. depr. reserve 1,948,945 1,965,839 
Other assets....--. 25,437 25,501 | Profit and loss. .-- 142,055 191,543 

Sa Said ws $4,784,693 $4,904,391 WO. a ite tind $4,784,693 $4,904,392 
—vV. 130, p. 1294. 


Oliver Farm Equipment Co.—Aolders of Conv. Partic. 
Stock To Receive Accumulations When Common Dividends 
Are Paid.— 
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Due provision has been made by apporpriate resolutions of the directors 
for the recognition by the corporation of the right of the holders of the conv. 
ic. s of record Jan. 14 1931, to receive a certificate, in registered 
, evidencing the right to receive from the corporation, if and when an 
dividend is deciared and set aside on the common stock, an amount equ 
valent to the unpaid dividend accumulated on the conv. partic. stock to 
Jan. 15 1931, the date of reclassification thereof into common stock. The 
d of directors shall not be under any obligation at aay time to declare a 
vidend on the common stock and the right of the holders of the conv. 
Partic. stock to receive such amount, evidenced by such certificate, will not 
constitute a debt of or claim against the corporation unless and until a 
dividend is declared upon the common stock. See also V. 132, p. 1050. 


Ontario Bakeries, Ltd.—Bond Interest Defaulted.— 
The company has defaulted the interest payment on $900,000 of 6% 
mortgage bonds outstanding. The interest was due and payable Jan. 

and according to a director of the company tio money was available out of 
earni in the iast six months to meet the $27,500 charge due. It is under- 
stood that a committee has been appointed to consider the question and that 
@ meeting of bondholders will be called in a short time to have every phase 
of this situation placed before them. 

The company operates bakeries in 11 cities in Ontario and has a total 
output of 150,000 loaves daily (in addition to fancy baking). The com- 
pany was originally incorporated in 1926 as a merger of 11 baking concerns 
under the control of Municipal Bankers Corp. At that time $500,000 of 
first mortgage bonds were issued, dated Jan. 2 1926 and due in 1946. The 
trustees for the ry a Fen nd ——— Ldn Corp. Subsequently an 
additional offering of $400, oO nds was made. 

The original share capitalization consisted of 50,000 shares of $100 pre- 
ferred stock and 100,000 shares of no par value common. The preferred 
shares were later reduced from 50,000 to 20,000 shares by an amendment to 
the company’s charter. Both the preferred and common shares are closely 
held 


The company’s fiscal year ends March 1 and for the fiscal years 1928 
and 1929 the compan showed losses of $64,000 and $54,000 respectively, 
after depreciation. The company had its best year in the period ended 
March 1 1930, when a profit after meeting ail charges, was shown. In 
1930 a new board of directors assumed control of the company as follows 
E. C. Drury, T. W. Foran, H. I. Price, H. Addison Johnston and Welling: 
ton Hay. W.A. Dixon of Galt, Ont., is general manager of the company 


Pacific American Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily payable 
about March 1 on the no-par value common stock. The last quarterly 
so aa “i. per share was made on this issue on Dec. 1 1930. 
—vV. 129, p. . 


Pacific Mutual Life Insurance Co. of Calif.—Balance 
Sheet Dec. 31 Listing.— 








1930, 1929; | 1930. 1929. 
Assets— 8 & TAabilities— $ x 
Loans on realest 86,476,775 80,645,977 Res. on policies_148,061,585 135,394,631 
Loans on ap- | Res. for claims 
proved collat. 7,284,653 8,343,949, approved_.... 5,983,811 5,423,200 
Loans to policy- | Claims awaiting 
holders... .-- 31,430,513 26,663,320; proofs. - 2,275,997 1,611,161 
_ eee 33,077,330 30,349,900 Prem. &int. paid 
Preferred stock. 3,494,005 1,333,303, inadvance... 1,030,599 809,177 
Realestate... -.- 8,111,281 7,490,897 | Res. for tax. pay 
Int.dueandaccr 2,464,462 2,258,952; 1930...--.-. 976,000 948,500 
Outstanding and All oth. Hab_..-. 884,874 819,708 
def. premiums: Capital stock... 4,840,000 4,400,000 
Life dept.. 3,608,493 3,313,218|Surpl. set aside 
Accid’t dept 704,105 779,755 for future divs 
eae 1,017,288 1,090,229) topolicyhold. 4,016,717 4,199,902 
Other assets ---.. 3,827 16,865 | Surpl.unassigned 9,603,148 8,680,085 
en 177,672,731 162,286,365; Total...-.-.-.- 177,672,731 162,286,365 





The Governors of the Los Angeles Stock Exchange have approved the 
application of this company to list 24,200 additional shares of capital 
stock to be used in offering of rights. The company has listed 508,200 shares 
of which 484,000 were outstanding as of Feb. 2 1931.—V. 132, p. 1239. 


Pacific Western Oil Corp.—Reports for 1930.— 

* Corporation reports for 1930 net profits, after interest, depreciation, 
depletion and Federal taxes, of $2,316,544, oques to $2.31 a share on the 
common stock outstanding, as compared with $1,816,985, uivalent to 
$1.81 a share, for 1929. Deductions for depletion and depreciation for 1930 
were equivalent to $1.99 share against $1.37 per share for 1929. Write 
offs for ‘‘abandon d wells’’ leases and equipment were likewise larger than 
in 1929, approximately 51.4 cents per share being so written off in 1930 
against 40.4 cents a share in the preceding year.—V. 132, p. 671. 


Paramount Publix Corp.—Offer Made to Minority 
Preferred Stockholders of Marks Bros. Theatres, Inc.—See 
latter company above. 


Skouras Brothers Resume Theatre Operations.— 

Announcement that the Skouras Brothers were to resume their theatre 
operations as exhibitors, was made on Feb. 12 by Spyros Skouras who, 
until recently, was head of the Stanley Theatres Circuit. 
» Speaking for his brothers and himself, Spyros Skouras said: ‘‘We have, 
in our long experience in the exhibitioh end of the motion picture business, 
always found that in order to be successful in a theatre operation, it is 
incumbent upon a theatre operator to have a steady supply of the best 
pictures and we, therefore, have concluded arrangements with the Para- 
mount Publix Corp. which will insure Paramount pictures for such theatres 
as we shall, from time to time, acquire or lease.”’ 
The announcement by Mr. Skouras was confirmed by officials of the 
Paramount Publix Corp.—V. 132, p. 1239. 


Parmelee Transportation Co.—New Unit.— 

The company has added the Minneapolis Yellow Taxi Co. as a new unit 
in its operations, marking the fifth city in which Parmelee now operates 
taxi service. The Minneapolis company is the reorganization of several 
Te ae in that city and operations with 200 cabs. 
—Vv. ey é 


(David) Pender Grocery Co.—Earnings.— 
Stealgn e ____gip.975:117 $151998.689 $15-219461 $12°505:161 
Be amdnanecnoanee ’ . ’ * . ’ ‘ + 
Net profit before Federal 





and State taxes...... 48,868 338,015 460,537 382,822 
Net after taxes... . 40,741 287,715 390.777 321,198 
A dividends... ..- y105,725 x235,761 105,000 105,000 
Balance, surplus_-_-_-- def$64,984 $51,954 $285,777 216,198 
Shares class B stock out- $ 
standing (no par)_-.-. 65,070 65,070 65,000 63 ,000 
arnin er share_.__. N 2.79 $4.40 $3.43 
x Includes class B dividends. y Estimated by Editor. 


Balance Sheet Dec. 31. 











Assets— 1930. 1929. Ltabilittes— 1930. 1929. 
Land, bldgs.,equip- Class A & B stockx$1,517,065 $1,517,065 

ment, &c....-.. y$737,954 $809,271] Accounts payable. 423,235 595,097 
Cs ak dieemindwe 310,455 366,638 | Notes payable.... 250,000 200,000 
Notes & accts.rec. 108,947 126,045] Res. for Fed. and 
Inv. in other cos. - 8,539 9,263 State tax...... 8,127 50,300 
Inventories - ~~~ -- 1,645,151 1,817,898] Res. for divs. A... 8,810 8,810 
Prepaid expenses. | TR Oe Oy Se: 32,535 
Cash surrender val Se or ddawew Fire insur. fund... 19,496 10,419 
Fire insur. fund... 19,496 10,419} Surplus.......... 692,747 795,363 
Adv. to employees 2,326 3,032 
Dep.with bankrupt 
ee 11,824 6,284 
Deferred charges - - 47,792 60,738 

Pi hase 1 

| ae $2,919,481 $3,209,590/ Total.......-- $2,919,481 $3,209,590 

res ted by 30,207 shares of class A nopar pref.stock and 65,070 


hares class B no par common stock. After deduct: 945, 
for depreciation ahd amortization —V. 131, p- 2391. 6 ee’ 





Pathe Exchange, Inc.—Subsidiaries Chartered.— 

Companies to succeed subsidiaries of Pathe Exchange, Inc., have been 
incorporated in Delaware as a result of the acquisition of that company 
by the Radio-Keith heum Corp. They are: RKO-Pathe Distributing 
Corp., RKO-Pathe Pictures, Inc., RKO-Pathe Export wom ge RKO- 
Pathe Studios, Ltd., and Pathe News, Inc., each with a capital of 10,000 
shares of stock.—V. 132, p. 1239. 


J: C.) Penney Co., Inc.—Earns $2.88 per Share.— 
et earnings after all charges and taxes and after deductions for pref. 
stock dividends, for the year ending Dec. 31 1930, totaled $7,096,892. 
This was equivalent to $2.88 a share on the outstanding shares of common 
stock, after allowing $1,193,730 for preferred stock dividends. This com- 
es with a net of $11,279,864 for 1929, equivalent to $4.66 per share on 
,999,661 shares of common stock outstanding. 
Total sales for the year 1930 were $192,943,765 as compared with total 
vie in 107010 ttt 90,417, a loss for the year of $16,746,652 or 7.99% .— 


Perfect Circle Co.—January Sales Gain.— 

Total sales of piston rings during the month ef January in 10% 
while replacement sales, through automotive equipment jobbers, gained 
52% over the same month last year, according to an announcement by 
Vice-President Lothair Teetor. 

In commenting on the January sales, Mr. Teetor said: ‘“‘Our business 
showed a decid increase during the month just finished. We are very 
leew impressed with this start made in 1931, and fee) that the coming 
year will be one of the most profitable in Perfect Circle history.” 


The companys production schedule has been increased 100% ia the 
last 14 days, according to President C. N. Teetor. Ajthough this increase 
does not bring the three plants up to their full capacity, it does indicate a 
decided trend toward better business, it was stated. In commenting on 
the early spring business outlook, Mr. Teetor, said: “Car manufacturers 
are gradually increasing their production schedules, which means that 
they will need more piston rings. We look for this division of our business 
to show a gradual increase for several months to come. And as to our 
replacement business, through some 550 automotive equipment jobbers 
all over the United States, activity in this department is increasing by 
leaps and bounds. In fact, replacement sales for January showed an 
increase of 52% over the same month iast year. We anticipate a steady 
and increasing flow of business throughout the year, due principally to the 
fact that millions of car owners who delayed repairing and overhauling 
their cars last year, are having the work done this year. —V. 132. p. 868. 


Perpetual Self Winding Watch Corp.—Transfer Agent. 


The Bank of America, N. A. has been appointed transfer agent of 
500,000 shares of capital stock. 


Philadelphia Insulated Wire Co.—Balance Sheet Dec. 31. 


Assets— 











1930. 1929. TAabilities— 1930. 1929. 

Plant & property. x$798,634 $819,163|Capital stk (25,- 
CO 249,579 283,502} O000shares)_..-.- $1,393,641 $1,393,641 
Notes & accts. rec 115,285 144,733 | Res inc & prof.tax 2,510 29,605 
Inventories... ... 247,971 336 ,407 | Dividends payable 62,500 87,500 
U. 8. Govt. secur 324,656 324,656 | Accrued wages... S708 entities 
PRcadassad - ‘mameon ,400 | Accounts payable. 3,352 1,175 
Treasury stock...  ———_e Bonus payable... -..--- 4,690 
Accrued interest. . 2,683 2,672 | Surplus.......... 313,549 5,544 
Prepaid insurance. 5,026 5,623 

(Se! $1,780,313 $1,922,156| Total_.......- $1,780,313 $1,922,156 


x After deducting $289,125 reserve for depreciation.—V. 131, p. 1110. 
Phoenix Hosiery Co., Milwaukee.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Net income..........- loss$246 ,264 $544,523 $624,326 $1,045,719 
Interest paid......-.... 64 78.890 .253 ' 
Federal & State taxes._.. -.---.- 50,501 66,700 158,738 
Depreciation for year-..-° 93,197 93,197 93,197 93,197 

Net income. --_-..-.--- loss$385,106 $321,935 $371,176 $727 324 
Divs. on 7% pref. stocks 250,232 234,289 268 444 276,236 

a def$635 338 $87 ,646 $102,732 $451,087 
Previous surplus - - ~~ -.-.- 6,780,691 6,995,789 6,939,248 6,481,803 
Profit from purch. of Ist 

preferred stock--.-~.- 24,671 eee) <Citeaewe “. 1 eee 

Total surplus ---.-...-- $6,170,024 $7,085,558 $7,041,980 $6,932,890 
pe TS eae eee Dr.92,746 Dr.48,826 Cr.8, 
eer. 2 eee == inawons  ambeu®” 5 Sheen 
Profit on redemption of 

DO SEC Geeks! ~.-iesse ©. )eemean Cr.2,635 Dr.1,921 
Prov. for contingencies.. $$------ te = aad > eee 

Profit & loss surplus_- $6,140,932 $6,792.511 $6,995,789 $6,939.248 
Com. shs. outst. (par $5) 175,000 175,000 175,000 175,000 
Earns. per share on com- Nil $0.50 $0.59 $2.58 

Consolidaied Balance Sheet Dec. 31. P 
1930. 19929. 1930. 1929. 

Asseis— $ $ Liabilities— ~ $s 
Land, buildings, % cum. pref.stk. 2,989,500 3,121,500 

mach. & equip._x5,307,121 5,520,341|/7% cum.2dpf.stk 500,000 500,000 
LE 748,430 756,760| Common stock... 875,000 875,000 
Customers’ accts. Pur. mon. notes-_- 20,000 60,000 

& notes receiv... 1,458,833 1,973,919] Accts. payable, &c 255,606 380,725 
Other accts. Bank acceptances. 380,479 351,229 

notes receivable_ 17,077 69,826) Pur. money mtge_ Ree 
Due from officers Res. for taxes...._ 140,640 218,844 

& employees... ee °° paeeewe Res.forconting_.. 200,000 200 ,000 
Cash value of life Sav.ctfs.&depos. 277,950 314,417 

insur.policy.... 377,294 332,729 | Surplus.........- 6,140,932 6,792,811 
Inventories.....-. 3,722,259 4,012,221 
Deferred charges-_- 117,737 138.731 
Sundry investm’ts 15,000 10,000 

OE. cba ak 11,800,107 12,814,527! Total......___ 11,800,107 12,814,527 


x After deducting $4,282,277 for depreciation.—V. 130, p. 1665. 


Phoenix Securities Corp.—New Name, &c.— 
See Prince & Whitely Trading Corp. below.—V. 133, p. 868. 


Pierce Mfg. Co., New Bedford.—Dividend Decreased.— 
The directors have deciared a quarterly dividend of $1.50 per share, 
ayable March 1 to holders of record Feb. 23. In each of the two preced- 


ng quarters, a distribution of $2 share Was made, as a t 
share in June 1930.—V. 131, p. 1726. ois 06 oe 


Pirelli Co. of Italy. Subsidiary Pays Larger Dividend.— 

The company has declared a dividend of 60 lire, the same as last year 
while the elli International Co., a subsidiary, announced a dividend 
of 11 lire, an increase from the 10 lire paid last year.—V. 130, p. 3894. 


Pittsburgh Airways, Inc.—New Ezpress Service.— 

Air express service linking 16 Eastern cities was inuagurated Monday 

eb. 16) through the association of the Colonial division of the American 

irways, the New York Philadelphia & Washington Airways, the Pitts- 
burgh Airways and the Western Union Telegraph Co. 

Pittsburgh Airways, Inc., will handle air express between New York, 
Newark, Coatesville, are rage g Harrisburg, Johnstown, Lancaster, 
York and Pittsburgh. To this will be joined the air-express services already 
established through collaboration between Western Union and Colonial 
between Boston, Newark and New York, and with the New York, Phila- 
delphia & Washington Airways also serving Newark, Trenton, Camden 
and Baltimore. 

At the same time a reduction in rates is announced between New York 
and Boston, with the addition of Hartford as a regular stop. The rate 
between these points formerly began at $1.26 and scaled upward. The 
new rate between Boston, Hartford and New York is 20 cents a pound 
with $1 for the first pound. 


ee air lines, to Boston or to W: 


The flying time from the Newark airport, the New York terminal of the 
thr ashington, is one hour and 50 minutes, 
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and to Pittsburgh four hours. This fast aerial service, coupled with motor- 
ized¥pick-up and delivery by Western Union messengers in all 16 cities, 
is the nearest a to the elimination of time from distance in the 
transportation of packages. 

The New York rate to all except four points is $1 for the first 
20 cents for each additional pound. The rate to Greensburg, 
Johnstown and Pittsburgh is $1.10 for the first pound an 
each additional pound. 

From Boston, Pittsb 
cents a pound with 2 
the first pound. 


und and 
arrisburg, 
30 cents for 


h and Washington, the rates range 
for the first pound, to 50 cents a pound with 


from 20 

$1.30 for 

his maximum rate applies between Pittsburgh and 

Boston and Pittsburgh and Washington. he rate between Boston and 
bab om oy is 40 cents a pound with $1.20 for the first pound. 

Offi of the three lines and of the telegraph -° predict a rapid 
growth in air express as a result of this service. easing Monday, 

may be left at Western Union offices or will picked up by 
messenger on call. 

Pocahontas Corp.—Bonds Called.— 

One hundred eighty-five 6% gold bonds, dated Dec. 15 1923, have been 
called for payment March 17 at 102 and int. at the Union Trust Co. of 
Pittsburgh, trustee.—V. 131, p. 954. 

Power & Light Securities Trust.—Annual Report.— 

The trustees in the report to shareholders state in part: 

The securities owned at the end of the year, carried on the balance at 
cost of $3,778 329, had a market value as of Jan. 31 of $2,574,811 which was 
yy ey owe ed 30% below cost. The total net assets of the trust at the end 
of the fiscal year, after deducting reserves, were $2,606,806. This is equiv- 
pa bh ee per share on the 63,567-89-200 shares of beneficial interest now 
ou g. 

During the past fiscal year the Trust purchased 14,782 of its shares for 
cancellation and there were issued as stock dividends 3,203.88 shares, 
resulting in a net reduction of 11,578 in the outstanding shares. 

Income Account Years End. Jan. 31. 











31. 30. 

Interest and dividends received _-__......--.---- $139,449 $132,936 

Stock dividends and rights sold__........------- 23 ,20. 21,9 
We GEUR, BOOS INS COs adi edb wknsdédenccuoncas Seen °° ae 
Profit from securities sold. ...........------.---- 101,832 315,524 
Bh, dnd kbtveanc sta sae ia teneecencens $287,470 $570,390 
DD MEL tidd sacheeessieebectbewaondeces «evened 1,830 
Depositary, agent’s, and transfer agent's exp - - - - 16,684 16,298 
po a ee 5.313 14,853 
Legal and miscellaneous expense.-..........--- 50 725 
Reserve for Federal and State income taxes ------ 21,635 52,150 
Excess of 1929 taxes over reserves..........---- Bi eo i Vadetne 
Sa Fee Ai: chown dda Cgennenesmelin wins $206,457 $484,534 

Ce GE Bs cs béndcandcdbstiwbdhstescae 33,1 e 
ivide DDD kcstbt ets bnctdnabaccoons i -waldihnm 103,091 
Reserve for stock div. payable Feb. 11930-.-.---. ------ 58,489 
po A, er are $73,259 $262,616 
Shares capital stock outstanding. -.........---- 63 ,567 75,145 

EE Be Bink kcccanubthheseconktneresons $3.2 


Balance Sheet as of January 31. 
9 | Liabilities— 1931. 1930. 
| Capital stock___b $3,336,235 $4,103,383 
Reserve for stock 
58,489 


Assets— 1931. 1930. 
Securities at cost_a$3,778,329 $4,299,373 
Secured call loans. 200 


a a ip a tae 128,950| div. pay. Feb. 1 








cReceivables. ._--. Sete. Senne Cash overinvested PO eee eX 
Reserve for taxes__ 21,635 65,654 

Surplus and undis- 
tributed inc.... 474,090 400,798 
| ere $3,832,004 $4,628,323 MUS ceeeas $3,832,004 $4,628,323 
a Market value of securities was $2,574,811. b Represented by 63,567 
—89-200—shares. There are also outstanding 79,485 option warrants to 


purchase additional shares of Beneficial interest at $75 per share. c Repre- 
sents transactions which were completed and entered as cash on Feb. 6. 
A list of the securities owned is given in the report.—V. 132 p. 1240. 


Prairie Oil & Gas Co.—Purchase of Long Oil Co. Is 
Restrained .— 

Sale of the J.ong Oil Co. of Manhattan, Kan., to the Prairie Oil & Gas 
Co. was restrained on Feb. 19 by the Shawnee County District Oourt, 
Topeka, Kan., on petition of two minority stockholders of the former con- 
cern. The Prairie company heid an option expiring Feb. 19, under which 
it had negotiated for the purchase of 80% of the steck of the Long company, 
operater of 40 gasoline filling stations in Kansas. Judge George A. Kline 
set Feb. 21 for hearing arguments on the application for a temporary in- 
junction and een vere. 

Prairie officials at Independence, Kan., stated they expected confirma- 
tion of the terms of their agreement for the Long company purchased and 
announced arrangements had heen completed for buying about 40 retail 
outlets from the Keeton Oil Co. of Salina, Kan. The Prairie company, 
which formerly confined itself to purchase and sale of crude oi:, is turning 
te other departments of the industry since it lost important crude outlets 
to large refiners.—V. 132, p. 142. 


Prairie Pipe Line Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75c. per 
share on the common stock, no-par aes. eens March 31 to holders of 
record Feb. 28. In each of the eight preceding quarters, the company paid 
an extra dividend of 50c. and a quarterly dividend of 75c. per share on this 
issue.—V. 132, p. 1051. 








Pressed Steel Car Co.—Balance Sheet Dec. 31 
1930. 1929. 1930. 1929. 

Assets— BS $ TAabilittes— $ 
Plant, equipment, Common stock. -y13,549,500 13,549,500 

Gacctepanans x39,172,584 39,240,763 | Preferred stock. - 14,430,500 14,430,500 
Securities & stocks Mortgages......- 126,000 195,296 

Pf. eR a i ES 3,963,524 3,987,901 | Stock of sub. co... 23,500 23,500 
Notes & accts. rec. 5% bonds 1933... 5,031,500 5,031,500 

from subsidiaries 907,371 863,208) 15-year 5% conv. 

RE. F- 3,720,66 2,716,223 gold debentures. 488,500 488,500 
Notes receivable... 1,373.126 1,455.198| Equip. trust ctfs..  ------ 1,020,000 
Unmat. accts.rec. 320,508 1,272,009] Bankers accept... 1,035,207 1,299,233 
Accts. receivable.. 1.955.935 6,076,139) Ill.Car&Eq.bds. 411,000 411,000 
Inventories...... 2,664,678 3,483,080|Equip.7%¢.notes -.---- 220,000 
Prepaid expenses.. 210,635 270,552 | Accounts payable. 2,554,083 5,138,121 

Surplus & profite..16,639,233 16,557,924 

WOON okuctsnd 54,289,024 58,365,075 Teo wwaercane 54,289,024 58,365,075 





x Includes $39,240.763 for plant, land, buildings, — and fran- 
ises Jan. 1 1930; additions and betterments during 1930, $186,388, less 
$254,568 for depreciation, obsolescence, &c., charged off at close of year. 
y Represented by 395,622 shares (no-par value). 
Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1240. 


Prince & Whitely Trading Corp.—Changes Name and 
Reduces Capital.— 
The stockholders on Feb. 19 unanimously approved the recommendation 
of the directors to change the name of the trust to the ‘“‘Phoenix Securities 
Corp.” and effect certain changes in the capital structure. The capital 
of the corporation was reduced by changing to $25 per share the amount 
of capital represented by the preferred stock and by writing down to $1 
per share the capital represented by the common, The total amount 
of this reduction will be credited to surplus. 
The meeting also voted to reduce the authorized preferred stock from 
700,000 shares to 300,000 shares and the authorized common from 3,500,000 
to 2,000, . The articles of incorporation were changed to provide that 
as long as any preferred stock is outstanding no dividends shall be paid 
on the common stock unless immediately after such dividends have n 
aid or set apart, the corporation shall have net assets equal to at least 
50 share of preferred stock. 
The 1 stockholders also consented at this meeting to a termination of the 
Management agreement which the corporation heretofore entered into with 


——— 


Process Corp.—New Director.— 


8. Horwich and Harry C. Reinwald have been elected directors to succeed 
8. Goldblatt and R. Rothschild, resigned.—V. 131, p. 3381. 


Procter & Gamble Co.—Record Profit Sharing Divi- 
dends to Employees Paid in 1930.— 


The company in 1930 paid to employees throughout the United States 
and Canada $984,562 in profit-sharing dividends, the largest amount ever 
distributed among the workers as their share of the company’s profits for 
a single year, it is announced. The sum represents an increase of almost 
$200,000 over that paid in profit ehering dividends in 1929. Over half of 
the amount paid this year, or $531, , was es to employees in the 
Cincinnati area. The employees, under the profit sharing p 

outright, or have subscribed for 333,599 shares of the com 
stock, having 


n, either own 
ny’s common 
a market value of above $23 ,000.000.—V. 132, p. 671. 


Purity Bakeries Corp.—To Decrease Capital.— 
The stockholders will vote March 3 on approving a reduction in the 
authorized capital stock by 125,000 shares of $6 cum. pref. s 








132, p. 1240. R y 
Quissett Mill.—Balance Sheet Dec. 31.— 
Assets— 1930. 1929. TAabilittes— 1930. 1929. 
Real estate & ma- Cap. stock, com.. $2,000,000$2,000,000 
chinery........ $2,273 ,482$2,273,132| Accounts payable. 19,833 15,108 
Cash, receivables Res. for deprec... 1,724,592 1,725,628 
& investments.. 1,046,344 1,272,087] Profit & loss..._-. 284,948 482,980 
Inventory.....-- 709,549 678,496 
Cees od $4,029,375$4,223,716 Total $4,029 ,375$4,223,716 


Morgan M. Butler, John F. Glennon and James G. Bacon have been 


elected directors, gucopestse the late Frederic Taber, Robert T. Snelling 
and Frank K. Hale.—V. 132, p. 1051. 


Radio-Keith-Orpheum Corp.—Owns 50% Interest in 
Trans-Luz Movies Corp.— 
See Trans-Lux Daylight Screen Corp. below.—V. 132, p. 326. 


Railway & Light Securities Co.—Reports 17.4% 
Increase in Asset Value of Shares Since Jan. 1.— 

The company reports that the net asset value at market Feb. 18 1931 
was $53.09 per share, as compared with $45.22 per share for Dec. 31 1930 
which represents an increase of 17.4%. On both dates there were 149,919 
ehares of common stock outstanding of an authorized issue of 450,000 
shares. 

The assets of the company on Feb. 18 1931 were divided approxima 
as —u and notes, 26.5%; stocks, 57%; Oash and other 
assets, 16.5%. , 

In comparison on Dec. 31 1930 they were divided as follows: Bonds and 
notes, 27.5%; Stocks, %; Cash and other cash assets, 20.5%. 

Although the company has increased its holdings of securities, it still 
has an ample cash reserve to be employed for further commitments as 
the management deems advisable.—V. 132, p. 506, 326. 


Rand Mines, Ltd.—$1.215 Div. on American Shares.— 
The Bankers Trust Co. as depositary of certain ordin sterling shares 
of Rand Mines, Ltd., has received dividend No. 55 of 40% and is paying 
to holders of its certificates for ‘‘American shares’’ (each such certificate 
representing 244 deposited ordinary shares) $1.215 per ‘‘American share,” 
the equivalent of such dividend at the current rate of exchange. The divi- 
dene wel be ae on March 2 1931 to holders of record of ‘‘American shares” 
on Feb. ‘ 

A distribution of $1.52 per ‘‘American share” was made on Feb. 28, and 
on Aug. 29 1930.—V. 132, p. 672, 326. 


Reliance International Corp.—EZarnings (Corrected) .— 
(The following tables are given to correct the erroneous comparisons 
given in last week’s ‘‘Chronicle.’’] 

Year Ended Aug. 30 to 


Period— Dec. 31 '30. Dec. 31 °29. 


. 
, 








IE BIO, cing ino dtih se acind is wadicne $227,011 $133,167 
Oaels Gividends rectiVOG. 2.6cnccncccccsnccncecs 587,146 - 44,492 
WT PE nd uwaetcenikckeeotansoewoud $814,157 $177,659 
Expenses (including management fee).........-. 172,842 A 
Net loss from sales of securities_-......._.._-__. 203 662 132,158 
I goa in cet sw os hes hak ine oa ee ese ata $437 .752 $15,258 
I aa as tt sini itn tae! cn da dh tn ps pinata 2,708,730 2,841,033 
Excess of proceeds from sale of capital stock... _-_- %1,155.000 . «sess 
Discount on preferred stock purchase_........-. Cee. . +. {mane 





Total 
Dividends paid on preferred _--..........-.-... 
Additional organization expenses, &c AD...» = meniengaan 


OCaniéal surging: 08. Bl... nna. ccc cndecnsuced $4,220,135 $2,708,730 
x Excess of proceeds from sale of capital stock during the year over 
value placed thereon by directors. 


Condensed Balance Sheet Dec. 31. 


a 





1930. 1929. 1930. 1929. 
Assets— $ $ Lhabiltttes— x $ 
a 220,508 a1,801,616}| Sundry accounts 
Dve from foreign Payable....... 193,652 59,734 
bankers....... 13 1,414] Pref. stock...-.- y11,377,600 13,750,000 


Accru'd int. receiv. 42,775 44,215 


Common stock...x1,870,000 1,375,000 
b Invest. at cost__17,398,091 16,046,219 


Capital surplus... 4,220,134 2,708,730 











17,661,387 17,893,464 Total 17,661,387 17,893,464 
a Includes call loans. b Market value, $11,768,174 in 1930 and $14,- 
835,600 in 1929. x Represented by 485,000 shares class A stock, valued 
at $1,540,000 and 660,000 shares class B stock valued at $330,000 
y 227,552 shares $3 series.—V. 132, p. 1240. 


Reliance Management Corp.—Annual Report.— 

President Morton H. Fry, Feb. 10, says: 

In order that stockholders may be informed of the present status of 
the corporation, it may be stated that the corporation’s books as of Jan. 
31 1930, indicated net assets, taking investments at market value (except 
the investment in Reliance International Corp. class B common stock 
which is given no valuation), of a Promesery $4.530,939. These net 
assets were equivalent to $1,399 per 5 .000 debenture and, after deducting 
outstanding debentures at par, were equivalent to $5.87 


B per outstanding 
share of capital stock. Dna 4 computed the net assets were i Sa 
ent to $1,327 per $1,000 1 


ebenture and $4.92 per share as of Dec. 31 1930.] 


Comparative Income Account. 

Year Ended Jan. 25 °29 
Period— Dec. 31 ‘30. to Dec.31'29 
Interest received 21 $249,499 


SE EE 














RRR De atndobncnwkiidcuscwsaincuube ? 
CR cia: dross ah tour eacalanididkioees MMos ok bala ts to on oo ck esta Re ibs $447 589 $435,352 
SOU octintcp cantata fiut th tn cwaiktinhndimia 62,903 29,232 
a le 84,6 $406,120 
Profit on sales of securities (net)............--. loss1 ,152,501 69,387 
I Cis oa alias tii dred abebidenan améateontl loss$767 ,815 $475.507 
FR Oh NE... ntinniameatwumeouwiine 239,416 215,972 
Provision for Federal income tax.......ccccccc-  cacuue 9,000 
Se SUNN i ch tintien nmhbnataecednanomawe loss$1 ,007 .232 $250,535 
Surplus Account.—Earned surplus Dec. 31 1929, $250.535; discount on 
debentures purchased, $275,330; total, $525,864. for year 1930, 
$1,007,232; net adjustment of taxes for prior years. $256; it and loss 
dificit, $481,623. Capital surplus Jan. 1 1930, $1,060,151; New York 


State license fee and Federal transfer tax on issuance of warrants, $12,833 





the firm of Prince & Whitely.—V. 132, p. 868. 


Capital surplus Dec. 31 1930, $565,694. 
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Comparative Balance Sheet Dec. 31. 











1930. 1929. Liabiltttes— 1930. 1929. 
Chena weeows $498,292 x3708,763| Sundry accts. pay. $33,944 $59,254 
Due from foreign NW. Y. State fran- 
banks & bankers 108,252 11,209 chise tax.....-- 9,924 bi dine 
Account receivable —.....- 6,105| Unelaimed divs. & 
Accru'd int. receiv. 4,311 2,218 bond interest _-- le 
Invest. at oost._..y¥7,371,390 9,750,021} Ace'd int. on des. 69,020 104,167 
Manag. fee receiv. eer 5% debentures... 3,313,000 5,000,000 
Deferred charge. - BETO ; - wtonws Capital stock (220- 
210 shares) _._.- 4,004,200 4,004,200 
Capital surplus... 565,694 1,060,151 
Earned surplus... -----. 250,535 
a $7,999,209 $10478,316! Total... -. $7,999,209 $10478,216 
call loans. y Market value, $3,885,846. 330,000 shares of 


common stock included at no value 
compu market values. 
A list of securities owned is given in the report.—V. 131, p. 4065. 


Reo Motor Car Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 10 cents per shar. 
on the outstanding $20,000,000 common stock, par $10, payable April 1 
to holders of record March 10. Previously, the company made quarterly 
distributions of 20 cents per share.—V. 132, p. 1241. 


Includes 
Reliance International Corp. class B 


(R. J.) Reynolds Tobacco Co.—Adopts Cellophane 
Wrapper .— 

The problem of sealing cigarettes so that practically none of the fresh- 
ness th at the time of manufacture is lost before they reach 


the smoker has been solved by the company, which began this week plac- 
ing on the market Camel Cigarettes in a qecmeare prose, cellophane wrapper, 
developed in the company’s plant at Winston-Salem, N. C., after months 
of experimentation and scientific research. It is stated that within a few 
days Camels in their new wrap will be available at almost every store 
throughout the country.—V. 132, p. 672, 326. 


Rhodesian Anglo American, Ltd.—Offers Debentures.— 

The directors have offered at par to stockholders pro rata to their stock- 
holdings on Jan. 14 1931 £1,500,000 (or its equivalent in U. 8. dollars) of 
a4 debentures, due in 1945. The debentures carry detachable stock 
options. 

The shareholders have received formal notice of the issuance of £1,- 
500,000 7%% debentures, equivalent to approximately $7,500,000 and 
an increase in the authorized capital stock to £6,500,000 oy the creation of 
3,000,000 additional shares of 10s. each. 

The debentures will be issued both in pounds and in dollars. Debentures 
in the American form will be in the denomination of $1,000 each. They are 
offered at par pro rata to shareholders on the basis of one $1,000 debenture 
for each 1,000 shares of stock owned, fractions being disrezarded. 

Subscribers to each $1,000 of debentures in the American form will 
receive an option on 103 shares of 10s. each at a price of 12s. share, 
exercisable on or before July 31 1932, and a further option on 206 shares of 
10s. each at a price of 20s. = share exercisable on or before July 1 1938. 
The subscription price will payable in four installments of 25% each. 
The first installment is payable by American subscribers not later than 
Feb. 24 at the offices of the Newmont Mining Co., 14 Wall St., New York 
City. See also V. 132, p. 869. 


Richfield Oil Co. of Calif.—2Zzrchange of Shares.— 

In a letter to the stockholders of the above company, dated Feb. 17, 
Henry L. Doherty Co. announced that further offers of Richfield common 
stock in exchange for Cities Service common would be accepted only in 
the order received and subject to the time and amount limitation of the 
offer made on Jan. 26. : 

Under this offer one share of Cities Service common stock would be 
given in exchange for four shares of Richfield stock, to a total of not more 
than 500,000 shares of Richfield, until Feb. 25. 

“The expressions of the holders of securities of the Richfield company,”’ 
the letter said, ‘‘in rezard to the offer have been most gratifying. Inquiry 
from the receiver seems to make definite that there is no other offer pend- 
ing, as was at one time rumored.”’ 


Bondholdei s’ Committee Urges Concerted Action.— 


The bondholders protective committee Feb. 14 issued a notice to holders 
of the first mortgage and collateral trust gold bonds, series A, convertible, 
urging them for their own protection to act immediately in depositing 
their bonds. 3 

Referring to the appointment of a receiver in equity Jan. 15 1931, the 
committee states: 

*“‘We are advised that the appointment of such receiver and the fact 
that the company consented thereto constituted an event of default under 
the indenture securing these bonds. Most of the company’s assets are 
directly or indirectly subject to this indenture, and the indenture gives 
important powers and rights to bondholders acting collectively on the 
happening of an event of default. 

n view of the foregoing circumstances it is obvious that the protection 
of the bondholders demands prompt and concerted action, and such action 
can only be insured by an immediate deposit of bonds under the deposit 
agreement. Ail bonds should be deposited before March 10. 

The depositaries are Security First National Bank of Lso Angeles, the 
Bank of America National Association, New York and American Trust 

e n Francisco. (For names of members of protective committee 
see V. 132, p. 672).—V. 132, p. 1241, 1052. 


Rochester & Pittsburgh Coal Co.—LEarnings.— 


{Including Jefferson & Indiana Coal Co.] 
Calendar Years— 1930. 1929. 
earnings from all sources___.........-.---- $5,296,442 $5,429,979 








4,264,330 4,468,611 
ccc Spi sk twnhentnenworebae danas 326,999 319,866 
nn i secbascngtbap boa cecumne hms 66,100 63 ,466 
DMs ie aad easddadacuusccasasodbunk 108,011 200 ,032 
GE 60S Use bee sas apecdeubeus $531,001 $378,003 
Cr 6 ow as cnet cesbucbweccotduc 75. 75,000 
Dc Utsenudbnnsinnbes sb nadnéotinveaactnd $456,001 $303 ,003 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— Liabiltttes— 
ele latinas nae mints aig gee $280,847 | Accounts payable_-_._....... $1,167,129 
Marketable securities... --.- 870,818 | Notes payable. .........--- 225,000 
Notes receivable. ....--..-.- 57,750 | Mortgages (due on demand) - 10,000 
Accounts receivable... --.-.-- 1,850,571 | Accrued interest and taxes_-_-_ 151 
Accrued int. and divs....---. 27,6 Dividend on pref. stock..--.- 37,500 
Inventories........-------- 683,502 | Deposits... ...........---. 109,363 
DRONE... « cc ccesannecce 17,725] Bonded & long term indebt.. 1,755,959 
Investments. ........-----.- 10,050,805 | Deferred credits. .........- 2,629 
URS innate in ii cabins 3,422 | Res. for workmen’s compen-. 200,000 
Deferred charges. ----.------ 60,151 | Preferred stock. ........... ,500,000 
Lands, plant & equip. & Common (class A) stock....- 12,944,600 
De WONB cs Sicnse~ user. x15,885,950 | Common (class B) stock - - - -- 9,036,500 
. . |, a ae 2,080,915 
Earned surplus. ......... - 685,410 
SEE Soe See COS TOR TES E> - POs cactcceccnadeiindes $29,789,156 





x After reserve for depreciation of $6,866,544.—V. 132, p. 673. 
Rolland Paper Co., Ltd.—Earnings.— 











Calendar Years— 30. 1929. 
ee nance enenns eenmhaee a$379.357 b$440,479 
en ikckinie etn na tbednen theta nee 137,500 137 ,500 
Allowance for depreciation---..........----..-.- 72,000 72,000 | 

ith = anadaewennsnnenemeonennes $169,858 $230,979 
DE PTICRD. cca cucacsecwessneanacéeususs 11,1 80,196 

Nee Te aie ab whem oe ebe meee $381 ,034 $311,176 
sk nas ah ules ohn ani ei ae +e 0,000 90,000 
Proportion of organization expenses written off- ~~~. 10,000 10,000 

PE Es. Blak «aresieEbsdadie sagcnoam due $281 ,034 $211,176 
Earns. per sh. on 60,000 shs. com. stock (no par) __ $1 1 


a After operating expenses 


Federal and general taxes and provision for 
bad and doubtful debts. b 


Before provision for income tax. 





| 








Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Lhabilities— 1930. 1929. 
CURR. étsisdnedirnn $32,173 $9,278) Acc’ts payable.._.. $130,296 $200,406 
Investment securs. 98,779 125,812| Int. &e oth. acc... 46 386 52,736 
Rec’les, less res.. 207,141 192,412| Deprec’n reserve... 184,000 112,000 
Inventories _._..- 835,962 1,036 | Insurance reserve. 8,500 5,500 
Sundry invest... 79,610 27,11415%% bonds..... 2,500,000 2,500,000 
Fixed assets_._._. 4,676,948 4,643,297|6% pref. stock... 1,500,000 1,500,000 
Deferred charges- 19,635 42,869 | Common stock___y1,300,032 1,300,000 

Profit and loss.... 281,034 211,176 

TEE settsienndd $5,950,248 $5,881,818; Total _....-.-- $5,950,248 $5,881,818 





y Represented by 60,001 shares (no par).—V. 130, p. 4623. 


Rollins Hosiery Mills, Inc.—Earnings.— 


Earnings for Period from Jan. 4 1930 to Dec. 31 1930. 
Net income after all charges, incl. manufacturing, selling and 


administrative GEIPONSNS. 2. osc ccd mercvoccdococcsccccesens $210,140 
es cca tires inal arena ch anita cigialiibapes tata sevice m ms oot teiindiaw yee 120,295 
Interest and discount on first mortgage bonds_..........----- 27,223 
a eh hes asec as aE TRE oh Rapes piper Bites dae Gahan 22,565 
PO EE Bi lek wdiwuriancbs bisbddudapecd-i gitetcen ware 4,800 
a lia cht el Teron > wich go ch tc es lc ces cri db aveioeeahaenaniaan $35,257 
I A a. ob ke cto ark mihi inaecieidiebe deities aRdo oe 170,630 
Sr a elt lth a ec a in RE aA RN Si A SE eh al $205,887 
SE BLS. dna tecbeinha debs ceuactakncaueda ae 144, 
ee SOD SRR ne teihien deepen dmamnidinnendae $61,886 


Comparative Balance Sheet. 








Asseis— Dec. 31°30. Jan. 4°30. Liabiltties— Dec. 31°30 Jan. 4°30 
TRA a bidbiconee $195,410 $108,205) Notespayable._.. $400,000 $200,000 
Insurance deposit. Ua Purch.money oblig --_---- 239,995 
Ace’ts receivable.. 783,906 829 033 | Trade accts. pay~-. 8,679 147,217 
Inventories____._ 1,322,363 1,889,026] Accrued salaries, 
ee GEawe <<“ onenes 25,687 COREE, BO. ksce 52,370 43,920 
zFixed assets... - 1,162,365 1,046,256) Reserve for Federal 
Deferred charges _. 57.052 51,991 income taxes_ -- 5,721 67,952 

lst mtge.bonds_.. 390,000 455,000 
Preferred stock. __x2,000,000 2,000,000 
Common stock... yt00,000 400,000 
IETS 287,370 396,113 
J, see $3,544,131 $3,950,198 Os tn ns bts $3,544,131 $8,950,198 





x Represented by 40,000 shares of $3.60 cumulative stoek. y Repre- 
sented by 40,000 shares. z After depreciation.—V. 132, p. 1052. 


Roos Bros., Inc.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 
CE iitinncccucvinabbddadessdbace $4,952,127 $5,412,813 $5,040,659 
a es win ahh lini F 198 424,511 423 ,006 
Write off on non-recurring exp. of 

Se I. cm we atescseess® *  Mehes. )., ere 
Federal income tax. _..........---- 38,810 45,513 52,301 

ie ncn autbbebenwes $270,388 $339,998 $370,704 
Preferred stock dividends_........-- 65,000 65,000 65,000 
Common stock dividends_..-...---- 200,000 200 ,000 200 ,000 

I saint linc ba cap ns ena ae iti Gt $5.388 $74,998 $105,704 
Ey SI i ian. ces gicen he eres tie 1,275,199 1,200,201 1,094,497 
Approp. to own insurance reserve.... Dr5,934 -----. i <w«one 
Common stock & eurpius......<cs< $1,274,653 $1,275,199 $1,200,201 
Earnings per share on common stock. $2.57 $3.44 $3.82 

Balance Shect Dec. 31 1930. 

Asseis— Liabilities— 
din sth: « «abntintdeins ade oe $93,686 | Mdse. & gen. creditors_...._- $165,605 
Customers’ accts. receivable... 976,602) Other accounts payable... __. 159,431 
Other accts. receivable. .-.... 9,677 | Accrued div. on pref. stock. _-_ 10,833 
ie ss st sca. gsr tres ae 1,046,462) Deposits on sub-leases 
Life insurance surrender value. 1,601 | Preferred stock... 

Prepaid expenses. _........-- 49,373 | Common stock. _-.......-.-. 
Fixtures & equipment... x408,473 | Own insurance reserve 
Lease deposit... ......--.-... 40,000 
as a ws oa chin xp 2,905 
OP Sa sigh ii ci oe 1 
i dw: diese mies waar ager a $2.628,783 PRs, eshtintih trie iceeieee ant dabei a $2,628,783 





x After deducting reserve for Gagrerintion of $539,453. 
by 80,000 shares of no-par value.—V. 130, p. 4434. 


Roxy Theatre (Roxy Theatre Corp.), N. Y. City.— 
New President .— 


Harley L. Clarke, President of the General Theatres Equipment, Inc., 
has been elected President of Roxy Theatre Corp., succeeding 8S. L. tha- 
fel, resigned.—V. 130, p. 1667. 


Royal Baking Powder Co.—Larnings.— 


For income statement for 6 months ended Dec. 31 1930, see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 4227. 


Royal Worcester Corset Co.—Changes in Personnel.— 
At the annual meeting new officers were elected as follows: Richard D. 
Olmstead, President; Walter W. Ridler, Treasurer; and Harlan T. Pier- 


pont, y. . 
Messrs. Olmstead and Ridler and Maurice F. Reidy were added to the 
board of directors, succeeding Dr. Homer Gage, Arthur H. Gray and M. G. 
Van Arsdale. Theodore T. Ellis was elected Chairman of the board and 
with Harlan T. Pierpont and Richard D. Olmstead, constitute the execu- 
tive committee. 

The report of the Treasurer, dated Dec. 31 1930, showed current assets 
st * eee So , current liabilities of $39,200, a ratio of 13.42 to 1.— 

‘ i: oe J 


(Helena) Rubinstein, Inc.—New Directors.— 

John M. Hancock of Lehman Bros. and William T. Philipps have been 
clones directors, replacing Robert L. Pond and A. J. Burke.—V. 131, 
Pp. a 


St. Mary’s College and Academy, Monroe, Mich.— 
Bonds Offered.—First Detroit Co., Ine., Detroit, and 
Foreman-State Corp., Chicago, are offering at 98 and int., 


» gy 5.20%, $500,000 1st mtge. 5% sinking fund gold 
onas. 

Dated Jan. 2 1931; due Jan. 2 1946. Principal and int. payable at the 
office of the Detroit Trust Co., Detroit, trustee. Interest payable (J. & J.) 
without deduction for the normal Federal income tax up to 2%. enom. 
$1,000 and $500 c*. Red. on any int. date on 30 days’ notice at 101 and int. 

St. Mary's College and Academy is the name of a Catholic Community 
known as Sisters, Servants of the Immaculate Heart of Mary, which was 
established at Monroe, Mich., in 1845. From a modest beginning, the 
Community has grown steadily in size and importance until to-day it takes 
rank among the important educational institutions of Michigan. It is the 
owner of valuable properties in Monroe and Detroit, which are used chiefly 
for educational purposes, and which include the Boys’ Primary School, the 
Mother lHiouse and Chapel! at Monroe, and Marygrove College in Detroit. 
The Community at present is composed of 706 professed members, or Sisters, 
and 113 candidates. Me 

These bonds will be secured by a direct Ist mtge. upon the property of the 
Community and the buildings about to be constructed on the new campus 
at Monroe, which it is estimated will cost not less than $2,000,000. he 
present value of such properties, which were designed primarily for educa- 
tional purposes, has been established by D. E. Murray of the Detroit Trust 
Co. at in excess of $5,400,000, so that on completion of the new buildings 
the value of the mortgaged properties will be in excess of $7,400,000 to 
secure a maximum authorized amount of $3,500,000 first mortgage 5% 
sinking fund gold bonds. The amount of first mortgage 5% — fund 
gold bonds issued to date totals $2,000,000, of which $1,500,000 are pledged 
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as security for an equal par amount of 2-year 5% collateral trust gold bonds 


of the Community. (Compare also V. 132, p. 326.) 
Bonds Called.— 


The Detroit Trust Co., trustee, announces that all the outstanding 
$173,000 54%4% sinking fund gold debentures, dated Oct. 1 1927, will be 
redeemed April 1 1931 at 101 at the office of the trust company. With 
the retirement of these debentures the only outstanding obligations of the 
Monroe institution are two issues underwritten this year by the First 
BOD.000 Seo. Fear BG, collsterel rast Gohy bonds nat $500,000 Lee meee. 

$ wo year % CO rus mds an , st mtge. 
5% sinking fund bonds due in 1946.—V. 132, p. 326. 


St. Joseph Lead Co. (& Subs.).—Karnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Po SS $5,809,486 $11,954,769 $7,815,039 $8,282,310 
re & deprec.... 3.885,534 3,533,675 2,826,151 3,406,158 
Federal taxes. ......... 390,314 .939 455,624 781,099 
Applic. to min. int., &c 23,646 71,153 42,289 67,928 

Net income-_______.. $1,509,991 $7,466,002 $4,490,973 $4,027,125 
Dividends (cash) _...-- x975,236 5,851,400 5,851,377 5,851,332 

Balance, surplus- --- $534,755 $1,614,602df$1,360,404df$1 ,824,208 


Shares of capital stock 


outstanidng (par $10) 1,950,460 1,950,508 1,950,508 
. per sh. on cap. stk $3.83 $2.29 $2.07 


x Being the dividend of 50c. per share payable March 20 1931. Pre- 
viously the company declared dividends one year in advance (which were 
charged against the year’s earnings in which declared) but failed to do so 
in December 1930. a After wrting off development and exploration ex- 
Penses Oo: properties abandoned and including interest, dividends and mis- 
cellaneous income (amounting to $1,160,197 in 1930). 

Consolidated Balance Sheet (Incl. Subs.) Dec. 31. 


1,950,462 
$0.73 








1930. 1929. 1930. 1929. 
Ascei3s— $ $ Liabilities— 3 
Ore res. & mining Capital stock. _..c19,504,620 19,504,600 
SR 6 oheue a14,689,556 17,296,768 | Scrip__........-. 468 489 
Bldgs. & equip__b13,807,725 13,624,847 | Min. int. sub. cos. 123,538 228,756 
Railway construc. 229.385 821,796 | Notes payable.... 2,000,000 -...-.. 
Investments_..... 2,857,579 1,961,183] Accts. & wage pay. 1,422,211 1,647,685 
7 a rae 2,257,006 1,752,036} Divs. payable... 975,231 5,851,382 
Marketable sec. & Federal taxes_-.-.-- 386,490 821,459 
call loans__----. 142,330 2,722,404) Res.for conting.&e 1,128,961 1,419,963 
Accts. receivabie_. 1,064,683 1,751,115) Surplus... .-.. 15,192,209 14,857,453 
Inventories.__.._. 5,443,316 4,135,060 
Deferred charges._. 242,149 266,578 
Oe 40,733,728 44,331,785 Ds biome 40,733,728 44,331,785 





a After depletion of $28,095,909. b After depreciation of $6,936,352. 
e Par value $10.—V. 131, p. 3721. 


Sally Frocks, Inc.—January Sales.— 
Month of January— 


. 507. 


Schulte-United, Inc.—ZIrving Trust Appointed Trustee 
for Company, Also for Miller’s, Inc.— 


Irving Trust Co., receiver in bankruptcy for Schult-eUnited, Inc., and 
Millers, Inc., has been appointed trustee of both companies at a meeting 
of merchandise creditors. The hope was expressed at the meeting that 
merchandise creditors of Millers, Inc.. will receive almost 100 cents on the 
dollar. The possibility that merchandise creditors of Schulte-United, Inc., 
will receive substantial dividends was expressed by Archibald Palmer, 
attorney for both groups of creditors. 

In nominating the Irving Trust Co. as trustee in both cases, Mr. Palmer 
stated negotiations are pending whereby Schulte 5-cent to $1 Stores, Inc., 
is to subrogate in part its $15,000,000 claim against Schulte-United, Inc., 
to the benefit of merchandise creditors and that an agreement has already 
been concluded under which Millers, Inc., of Delaware, a holding corpora- 
tion, is to subrogate its claim of approximately $1,400,000 against Millers, 
Inc. As a result of the latter agreement, he said, he believed that mer- 
chandise creditors of Millers, Inc., would receive nearly full payment of 
their claims. 

Merchandise claims against Schulte-United, Inc., approximate $2,- 
pen, “gag while those against Millers, Inc., total approximately $600,000. 
—V. 132, p. 507. 


Schulte United, Ltd.—Trustee Named.— 

Douglas L. Ross, custodian, was officially named as trustee of this 
bankrupt company at a meeting of the creditors held in the Montreal 
Court House Feb. 4. John R. Roskins, general manager of the company, 
is to continue in the same capacity under the trustee. 

In his statement to the meeting, the General Manager estimated that the 
sales for the current year, provided that all the stores are operated, would 
reach a total of $3,500,000, which compares with $3,100,000 in 1930. 

The Canadian company was placed in bankruptcy following similar 
actions against the American organization, in order that the interests 
of creditors would be protected. The company operated 14 stores, three in 
Que , bine in Ontario, one in St. John, N. B., and one in Winnipeg. 

The merchandising problems of the company appear to have been solved, 
according to a statement by the trustee, but the company is operating 
under some unfavorable leases which will require adjustment. Failing a 
settlement in this regard, some of the stores may be closed. 


Seaboard Insurance Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 12% cents a share on 
the $10 par value stock, paid Feb. 16 to holders of record Feb. 12. This 
is a reduction from the quarterly of 1714 cents paid Nov. 15 1930. 


Seaboard Investment Trust of Boston.— Acquisitions. 
The Maryland P. 8. Commission has set Feb. 25 as the date for hear- 
ing the application of the Seaboard Investment Trust of Boston for con- 
trol and operation of the Washington Gas Light Co., the Georgetown Gas 
ht Co. of Montgomery County, a subsidiary of the Washington com- 
any, and the Washington Suburban Gas Co., formerly known as the 

yattsville Gas Corp. E d 
The application states the Seaboard Investment Trust which is allied 
with Harris, Forbes & Co., will change its name shortly to Washington & 
Suburban Gas Co. Through an arrangement with the Columbia Gas & 
Electric Corp., the Washington Gas Light Co. has been distributing 
ae oS _ District of Columbia since the latter part of January.— 
3 — : 


Second National Investors Corp.—To Reduce Stated 
and Par Value of Common Stock.—President Fred Y. Presley, 
Feb. 14, says in substance: 


The directors on Feb. 13 1931, declared it advisable to submit to holders 
of common stock for their written consent and for their approval at the 
annual meeting of stockholders, to be held on March 3, proposals to reduce 
the capital of the corporation represented by the shares of common stock 
from $5 to $1 per share and to change the shares of common stock without 
par value into the same number of shares of common stock with a par 
value of $1 per share. The purpose of these proposed changes is to effect 
for the corporaticn, under certain circumstances, a substantial saving in 


1931. 1930. 1929. 
$380,162 $419,456 $249,354 
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of capital represented by shares of stock having no 
of one-fourth thereof, that is to say, for the 

9.645 per share, for the convertible stock from $21.50 to $16.125 
for the common stock issued upon subscriptions to units of convertible 
common stock and upon allotment certificates from $4 to 
for common stock issued upon conversion of convertible stock from $7.16 
to $5.375 share and for common stock issued upon exercise of common 
stock purc warrants embraced in said allotment certificates from $8 
Out par’ value of S60 400407 tee tate eel 

, value 0} , to a to ca, represen 
shares without par value of $45,367,790, after giving effect to the retirement 
above advised of shares by the corporation and after treating as 
full paid and outstanding the shares now represented by unpaid subscri 
tions (including as such said allotment certificates, but not the said warrants 
embraced therein), such reduction to apply accordingly with to all 
shares without par value hereafter issued pursuant to said subscriptions, 
said allotment certificates, said warrants and the conversion of said con- 
vertible stock, and that (a) the difference, to wit, $8,611,424 between the 
total purchase price of said shares so retired and the said total amount of 
capital represented by said shares, and (b) the amount, to wit $15,122,596 
by which the capital represented by said outstanding shares of stock ha’ 
no par value is reduced, as well as (c) the amount by which the capi 
represented by shares without par value may be reduced upon the sub- 
sequent issuance of said shares in accordance with the foregoing, be carried 
to surplus on the books of the corporation and utilized as such in the con- 
duct of the affairs of the corporation, including the write-down as desired 
of the assets owned by the corporation to their then market value and the 
payment of dividends. 

he total number of authorized shares of the capital stock of this co) 
tion is 5,666,000, without par value, of which 700,000 shares are 35 50 
dividend prior stock, 466,000 shares are convertible stock, and 4,500,000 
shares are common stock. 

President R. 8. Reynolds, Feb. 16 says in substance: 

The corporation by reason of the effect of the depression on its own 
securities was able to purchase some of its prior stock and allotment certi- 
ficates. This was accomplished at $8,611,424 less than the capital they 
represented upon the books of the corporation. The proposal is to retire 
the shares thus acquired and carry said $8,611,424 from capital to surplus 
on_the books of the corporation. 
The corporation has found itself unable legally to pay dividends because 
of the effect of the world-wide depression on market values. Many cor- 
porations in this situation have resorted to the expedient, allowed by the 
laws of Delaware, of reducing capital represented by shares without par 
value. After a great deal of consideration and consultation with some 
of the largest stockholders of the corporation, the directors are advising 
that the capital of the corporation represented by shares without par value 
should be reduced proportionately to the extent of one-fourth, the amount 
of such reduction to be carried to = 

Such action will enable the corporation at once to pay accumulated divi- 
dends because it will, to the extent of such one-fourth, reduce the basis for the 
payment of dividends under the Delaware Statute (Sec. 34) which allows 
dividends to be paid (a) out of net assets in excess of stated capital or (b) 

case there shall be no such excess, out of net profits for the current 
and (or) preceding year, provided any such payment out of net profits 
leaves unimpaired the amount of capital represented by all classes of shares 
having a preference. The total amount of such reduction will be $15,122,- 
596, or from a total capital represented by shares without par value of 45.- 
shares as above 


7 


490,387 to a total capital represented by shares without par value of 
367,790, after giving effect to the retirement of own 

mentioned and after treating as outstanding the shares now represented by 
unpaid subscriptions, and it is this amount of $15,122,596 that will be 
carried to surplus on account of such reduction of capital represented by 
shares without par value. 

The amounts so carried to surplus are to be utilized as such in the conduct 

of the affairs of the corporation, including the write down as desired 0: 
the cost of assets owned by the corporation to their then market value and 
the payment of dividends. 
_ Such reduction and its utilization will apply accordingly upon all shares 
issued hereafter upon present subscriptions, present allotment certificates, 
the warrants embraced in such certificates, and the conversion of con- 
vertible stock.—V. 132, p. 1054. 


Selected Shares Corp.—January Sales.— 

Sales of Selected American Shares and Selected Income Shares for Janu- 
ary 1931 increased 707% over the same period of 1930, according to an 
announcement by Alvin H. Baum, Executive Vice-President of 
Shares Corp. uring January the nationwide selling organization of 
Selected Shares Corp. increased its membership 15% over the preceding 
month, he added.—V. 132, p. 1054. 


Selfridge & Co., Ltd., London, England.—Lower Div. 
The company has proposed a common dividend for the year ended Jan. 31 
1931, of 10%, against 20% for the preceding year.—V. 130, p. 4434. 


Sentry Safety Control Corp.—New Director.— 
George Ryan has been elected an additional director, increasing the 
board to six members.—V. 130, p. 4434. 


(W. A.) Sheaffer Pen Co.—Wins Suit.— 

Terminating 12 years of litigation, a jury in the Federal Court at Chicago 
(ill.), presided over by Judge Julian Mack has returned a verdict in favor 
of the above company and 10 other defendants in a $750,000 suit brought 
by the Sydney & Morris Co. charging violation of the Clayton anti-trust 
laws. Judge Mack overruled a motion for a new trial and entered a 
judgment dismissing the case. 

‘The Court upheld the right of this company and co-defendants to refuse 
to sell merchandise to any retailer who should not maintain the manu- 
facturer’s nationally advertised prices or who jobbed the merchandise 
sold him. (‘‘Wall Street Journal.’’)—V. 132, p. 327. 


Signal Oil & Gas Co.—Smaller Dividends.— 

The directors have declared ad as | dividends of 25 cents each on the 
class A and B stocks, payable March 10 to holders of record Feb. 28. The 
company paid quarterly dividends of 50 cents per share on both classes of 
stock in June, September and December last.—V. 130, p. 2080 


Simmons Co.—Januery Sales.— 


Month of January— 1931. 1930. Decrease. 
RR ae co te oe $1,504,494 $2,053,770 $549,276 

Sales, including subsidiaries, for January 1931 were $2,141,850 as com- 
pees with $3,043,342 in January 1930 a decrease of $901 ,452.—V. 132, p. 
327. 





Simpsons, Limited (& Subs.).—FHarnings.— 


: Year Ended 7 Mos. End. 

Period— Jan. 28°31. Jan. 29°30. 
Combined profit from operations after deducting 
selling & general expenses, subscriptions & dona- 
tious, depreciations, bond int. of constituent 
companies, directors’ fees & provision for bad 

eee ee rE Be sey eh de AR ati to $3,277,687 $1,807,855 
Divs. paid & accrued on 6% cum. pref. shs. of The 





both the Delaware and New York State annual franchise taxes, and for the 
stockholders, a saving in transfer taxes. In the case of the sale or transfer 
of 100 shares this saving would amount to 99% of the transfer taxes at 
present payable. 

The reduction of the capital of the corporation represented by the common 
stock to an amount equivalent to $1 per share is a necessary legal ene one 
under the Delaware law to the changing of the shares of common stoc 
from shares without par value to shares with a par value of $1 per share. 
—V. 132, p. 143. 


Selected Industries, Inc.—To Reduce Stated Capital.— 
The stockholders will vote March 10 on reducing the capital of the cor- 
poration (1) by $18,769,917, by retiring the shares of stock owned by 
this corporation, to wit, 194,792 shares of prior stock and 170,383 shares 
of common stock, represented on the books of this corporation by a total 
capital of said $18,769,917, and (2) by $15,122,596, by reducing the amount 








Rovers Mimmson Co. ; BAG... ose i ce diewce lcs 201,000 119,830 
Int. paid & accrued on 5% 1st mtge. sinking fund ‘ 
gold bonds of Robert Sirapson Co., Ltd________ o2.466 °° See 
Int. paid & accrued on 6% ist mtge. & coll. trust 
gold bonds of Simpsons, Ltd........._..-..-- 638,751 346,154 
Divs. paid & accrued on 6%% cum. pref. shares 
mt Cimrent GAGs 6 « oiiic cakes eee sei aka 671,136 379,166 
Dividend paid on 120,000 class A no-par value 
Shares Gr Gees. HAG. acs bs ah aces ek e~ 4 atneme 60,000 
Dividend on 120,000 class A no-par value shares 
ot Giens TAO. ier oe i cites Hee os 240,000 60,000 
Reserve for depreciation of bulidings & equipment. 10010... <a 
NE I OS SILL LALA LE TOA ILA RG 101,000 143,750 
Reserve for bonuses & employees’ savings & profit- 
MRI i ES ate 135,000 187,542 
Net addition to surplus_______._--_---------- $133,641 $511,414 


—V. 131, p. 2549, 2080. 


Sioux City Stock Yards.—JLxira Dividends.— 
The directors have declared the regular quarterly dividends of $2 a share 
on both the preferred and common stock, with extras of $4 a share on the 





preferred and common stocks, all payable Feb. 16 to holders of record Feb.14 
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655 Park Avenue, Inc.—Certificates Called.— 
All of the outstanding 1st mtge. participating Prudence certificates, 
dated August 1 1923, of the above corporation have been called for pay- 
ment March 2 next at par and interest at the office of the Prudence Co. 
+, 162 Remsen St., Brooklyn, N. Y. A premium of 1% will be paid 
ig fas certificates presented for payment on or before March 2.—V. 119, 


Standard Dredging Co.—Omits Common Dividend.— 

The directors have ded to omit the quarterly dividend ordinarily 
Payable about March 1 on the common stock. In each of the four quarters 
of $9390. the company paid a quarterly dividend of 15 cents per ahare in 
. BORe 1-80th of a share in common stock on the latter issue.—V. 131, 


Stix, Baer & Fuller Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents a share on 
the common stock, payable March 2 to holders of record Feb. 15. Pre- 
ayy se > sam Paid quarterly dividends of 3744 cents per share. 
Ee » dD. . 


Stone & Webster, Inc.—Smaller Dividend.— 
The directors on Feb. 18 declared a dividend of 75 cents a share on 
eter stock, payable April 15 to holders of record March 17. From 


1930 to and including Jan. 31 1931, quarterly dividends of $1 a 
were paid. 


Earnings for 1930.— 
For the 12 months ended Dec. 31 1930, pene anges reports net consolidated 
orate. including those of subsidiary companies, of $7,211,159, equal 
to $3.52 share on the average of 1,888,694 shares outstanding during 
the period. Of these earnings, $780,836, equivalent to 41 cents per share, 
was profit carried direct to surplus on securities acquired on organization 
from the predecessor company and sold within the period. : 

The earnings include Stone & Webster, Inc.'s pe eta of nine months 
earnings of the Engineers Public Service Co., of which Stone & Webster, 
Inc., held over 90% of the common stock on Dec. 31 1930.—V. 131, p. 4067. 


Stromberg-Carlson Telephone Mfg. Co.—Eztra Div.— 
An extra dividend of 12c. a share and the regular quarterly dividend 
of 25c. a share have been declared on the common stock, both payable 
March 2 to holders of record Feb. 16.—V. 131, p. 1728. 


Stutz Motor Car Co. of America, Inc.—Shipments.— 

Shipments of Stutz motors cars for January 1931 were five times more 
than the shipments in January 1930, according to President E. 8. Gorrell. 
The eer of unfilled orders which will be shipped in February is 60% 


n the total number of shipments made in February 1930. 
32, p. 871. 


Sullivan Packing Co.—Defers Preferred Dividend— 
PS so Tye oy L gpecnge nn Qed ge My Fg fy Oh 
e e cum. , “ ° e ar 
distribution at this rate was made on Nov. 1 1930.—V. 108. p. 1516. 2 


Sundstrand Machine Tool Co.—New Director.— 


A. E. Johnson has been elected a director to fill a vacancy on the board. 
—V. 132, p. 144. 


Sun Maid Raisin Growers Assn.—Offer to Retire 
Bonds at 90% of Par.— 

The Bank of America National Association, New York City, has been 
authorized, until further notice to it, to accept Ist mtge. 64% sinking 
fund bonds for collection at 90% of their principal amount, without interest. 
Bonds deposited for collection should have attached thereto Aug. 1 1930 
and yt med maturing coupons and should be sent to the bank, 
44 Wall St., N. Y. City, according to Dillon, Read & Co.—V. 130, p. 480. 


Sun Oil Co.—Zarnings.— 

Calendar Years— 1930. 1929. 
Gross oper. income (excl. inter-company sales) __.. $98,333,616 $86,007,948 
Costs, operating and general ex 7 1,826 














7,482,000 67,44 
Taxes (incl. estimated Federal income tax) _____-_- «1,695,519 1,546,245 
Intangible development costs_...........-.....- 2,992,377 3,131,580 
Depletion and lease amortization__._.__._.______- 1,640,545 1,322,297 
Depreciation, retirements and other amortization. 5,036,363 4,143,575 
Net operating RE Gi ce cae a nieuws $9,486,812 $8,422,424 
Non-operating income (net)............-_...__- 391,587 515,380 
SE RPC ea plop Pk OPE pe OCP $9,878,399 $8,937,804 
Interest & discount on funded & long-term debt_ - 500,808 529,450 
Ne in Snips raha we 244,876 165,861 
a Inventery write down................-.--- Satan enes 
Net profit accrued to corporation._......_._-- $7,745,484 $8,242,492 
Earned surplus, beginning of period....._______- 9,136,518 6,498,158 
EE YS eae a are 19,948 37,286 
IO a a $16,862,054 


14,703,362 
Dividends on preferred stock (cash) , 299 


549,957 955 
Dividends on common stock (cash) 1,410,216 1,298,607 
Stock dividend on common stock 4,296,627 3,968,282 
Earned surplus, unappropriated (end of period)_$10,605,255 $9,136,519 
Shares common stock outstanding (no par)__.___- y1,409,247 1,417,292 
I nu Clee ewe a $5.10 $5.60 
a Due to last quarter reduction in crude prices bringing all inventories, 
Dec. 31 1930, to cost or market, whichever is the lower. y Being the number 
of shares outstanding prior to payment of 9% stock dividen on Dec. 15 
1930. * In addition to the amount of taxes shown above, there was paid 
(or accrued) for State gasoline taxes the sum of $8,441,933. 


Consolidated Balance Sheet, Dec. 31. 
1930. 1929. 








1930. 1929. 
Assets— $ $ Liabilities— $ 

| ee $1,348,600 $1,202,886 | Notes payable___. 2,586,000 1,895,000 

Marketable securs. 382,176 512,751 | Accounts payable. 6,326,472 7,978,687 

Accepts. & notes Accrued liabilities. 1,221,520 1,380,239 

receivable. __... 607 ,268 412,990 | Other curr. liab__- 23,105 115,257 
Accounts. receiv’le 4,334,207 4,667,533] Fund. & long term 

Due from empl’ees 146,103 135,480 SS OE 8,398,000 8,695,000 
ee a sw tes 14,267,595 15,082,519] Acer. divs. (pref 

Mats. & supplics__ 4,987,222 4,338,456 TS sesh tos 0 50,000 25,000 

Inv. in non-affil. Est. Fed. ine. tax. 778,821 750,430 
companies... .. 431,151 428,600 | Excess shipyd. pl. 

Inv. in affil. cos... 7,202,724 5,072,039 & prop. facilities 1,246,679 1,246,980 
Props., pl., equip. Devel. work Diesel 
and patents_~-_x58,698,718 51,936,661 engines & other 

Prepd. & def. chgs. 1,734,918 1,483,450 machinery _.-._ 326,706 604,221 
Other res. (invent. 

and conting)... 553,857 520,638 
Capital & surpl. of 

minority ints___ 8,319 8,209 

Pref. cap. stock_..10,000,000 5,000,000 

Com. cap. stock. y52,015,945 47,917,187 

Earned surplus. __10,605,255 9,136,519 

coe eon 94,140,681 85,273,367 Es a sews 94,140,681 85,273,367 





x After reserve for depletion, depreciation and amortization of $30,640.- 
390. y Represented by 1,536,361 no par shares.—V. 132, p. 10s5." ie 


Sunray Oil Corp.—Potential Gas Output.— 
The corporation’s Harris No. 1 oil and gas well in the Oklahoma City 
1, one of the largest gas wells in the country, now Pinched back and 
elivering into the lines 10,000,000 cu. ft. of gas daily, has just been 
remeasured and classified by the Operators Committee of the Oklahoma 
City pool as having a potential production of 150,000,000 cu. ft. of gas 
daily. Total potential gas production of the corporation from all its 


holdings is between 500 million and one billion cu. ft. of we. 
132, p. 675. of gas daily.—V. 


Superior Forwarding Co., Inc.—New Securities Ready.— 
The committee in a notice to holders of certificates of deposit issued 
by The Marine Trust Co. of Buffalo, or the Bank of California, N. A 





for the 20-year 64%% sinking fund first mortgage gold bonds of Superior 
Elevator Corp. states that the securities of Superior Elevator & Forw: 

Corp. ch they are entitled under the plan of reorganization da 
Dec. 15 1930, will ready for delivery on or about Feb. 16 1931. As 
Pb ae by the plan, holders of certificates of deposit will receive the 


‘ollowing securities: 

For each $1,000 of Superior Elevator Corp. first mortgage certificates 
represented by the certificates of deposit: $ of yee mortgage bonds, 
trust certificate for 20 shares of preferred stock, and voting trust certificate 
for five shares of common s 


tock. 

For each $500 of Su or Elevator Corp. certificates 
represented by the certificates of deposit: $250 of general mortgage bonds; 
trust certificate for 10 shares of preferred stock, and voting trust certificate 
for 2% shares of common stock.—V. 131, p. 4228, 3054. 

Superior Elevator & Forwarding Co.—To Succeed Su- 
perior Forwarding Co., Inc.—See latter company. 

Balance Sheet Jan. 12 1931 (New Company). 


first mortgage 


Assets— Liabilities— 
GE TOO. . ib cinbaniicnn ace $91,958 | First mortgage bonds........ $300,000 
Accounts receivable. ........ 99,019 | General mtge. income bonds... 1,012,500 
Land, buildings & equipment Capital reserve for issuance of 

(appraised value)........- 2,073,690! additional securities. ...... 23,084 
PPOs COREE... socacvaceosxs .663 | Preferred stock (par $1)....-.. ’ 
Prepaid insurance. .......... 6,832 | Common stock (par $1).----- 10,125 
Prepaid rent, &c............ 562} Paid in surplus...........--.- 908,015 
Produce exchange membership 1,500 

SE ikéiccmenktsaimbhaee PE See). Rbivcsiendbnanncsen des $2,294,225 





Directors.—A. F. Beringer, Paul W. Fisher, E. H. Letchworth, E. A. 
Pearson, D. G. Sherwin. 


Officers.—A. F. Beringer, President.; Thos. C. O’Brien, Vice-President; 
E. H. Letchworth, Vice-President; Jas. E. MacKerracher, Asst. to Vice- 
President; F. W. Dell, Treasurer; Paul W. Fisher, Secretary; Homer H. 
Woods, Asst. Treas. & Asst. Secretary. 


Superior Steel Corp.—EZarnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘“‘Earnings 
Department” on a preceding page.—V. 131, p. 2710. 

Sweets Co. of America.—Earnings.— 

For income statement for month of January, see “Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 508. 

Swift Internacional Corp.—Earnings.— 

Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 








ofit $6.549.287 $5260 089 341805021 $2005 20 
Dividends-....---.--. 5.441.100 —3,109;200 1.865.520 7305,520 
CUES oo ccnonce $1,108,187 $2,450,889 $2,739,501 $139, 

Previous surplus--.---- 16,586,857 14.237.268 11.547.071 11,435 
Total surplus___..._- $17,695,044 $16,688,157 $14,286,572 $11,575,073 

Toreserve account__-_-_. 11,202 92,100 40,104 18,802 

Director’s & aud’s fees-__ A 9, 9,200 








Profit & loss surplus - -$17,574,642 $16,586,857 $14,237,268 $11,547,071 
Shs. of cap. stk. outstdg. 


DP Baal éccndecctue 1,500,000 1,500,000 1,500,000 1,500,000 
Earns. per sh. on cap.stk $4.36 $3.07 $3.06 $1.33 
Comparative Balance Sheet Dec. 31. 

1930. 1929. 1930. 1929. 
Assets— 3 $ Liabilities— $ BS 
Sie cilcay msestcein cena 1,065,520 946,506 | Capital stock... 22,500,000 22,500,000 
Accts. receivable_ 10,960,880 12,567,555| Notespayable.... 180,097 166.328 
Inventories. ....- 29,544,687 24,310,514] Accounts payable. 6,970,813 4,900,625 


Stocks & bonds... 5,249,739 815,915 


ROSvVes.....cn ce 9,166,873 4,493,402 
Land, bldgs., &c_x12,147,918 12,375,730 


Res. various co.’s_. 2,576,318 2,369,008 
..17,574,642 16,586,857 


pI Sage 58,968,743 51,016,219 TOs wow dail 58,968,743 51,016,219 
x After deducting reserve for depreciation.—V. 131, p. 4229. 


Symington Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 131, p. 2710. 


Teleregister Corp.—LEzpansion.— 


This corporation, a subsidiary of the Western Union Telegraph Co. en 
gaged in supplying centrally operated quotation board service to stock 
rokers, has decided to proceed with its original program of genera! expan- 
sion and expects to spend a large sum in addition to its plant during 1931. 
This year’s program calls for the extension of Teleregister service to 
Philadelphia and Boston,and other large cities are being surveyed. The 
corporation was influenced in its decision by the satisfactory nag ey it has 
made in New York and Chicago, and by the improvement in the general 
business outiook.—V. 130, p. 304. 


Third National Investors Corp.—To Reduce Stated and 
Par Value of Common Stock.—President Fred Y. Presley, 
Feb. 14, says in substance: 


The directors on Feb. 13 1931 declared it advisable to submit to holders 
of common stock for their written consent and for their approval at the 
annual meeting of stockholders, to be held on March 3, pro Is to reduce 
the capital of the corporation represented by the shares of common stock 
from $40 to $1 per share and to change the shares of common stock without 
par value into thé same number of shares of common stock with a 
value of $1 per share. ‘The purpose of these proposed changes is to 
for the corporation, under certain circumstances, a substantial saving in 
both the Delaware and New York State annual franchise taxes, and for the 
stockholders, a saving in transfer taxes. In the case of the sale or transfer 
of 100 shares this saving would amount to 99% of the transfer taxes at 
present payable. ~« 

The reduction of the capital of the corporation to an amount equivalent 
to $1 per share of common stock is a necessary legal preliminary under the 
Delaware law to the changing of the shares of common stock from shares 
without par value to shares with a par value of $1 per share.—V. 132, p. 144. 


(John R.) Thompson Co.—January Sales.— 


Month of January— 
a 
—V. 132, p. 508. 


Thompson Products, Inc.—New Vice-President.— 

Lee M. a has been appointed Vice-President in charge of sales.— 
V. 132, p. 1057. 

Thomson Electric Welding Co.—Eztra Dividend.— 

An extra dividend of $1 per share and the regular quarterly dividend 
of 50 cents per share have been declared, both payable March 1 to holders 
of record Feb. 23. An extra of like amount was paid in each of the eight 
preceding quarters.—V. 131, p. 3723. 


Tobacco & Allied Stocks, Inc.—Earns $3.53 per Share.— 
The annual report for 1930 shows: 
op Tetetes value $43.35 as compared to $44.40 Dec. 31 1929: decrease 
o ° os pea 4 
Total income for year $212,102 on 60,000 shares capital stock out- 
standing, or $3.53 per share. ; 
98.75% of corporation’s assets are represented by cash, call loans and 
dividend paying securities. 
54.40% of corporation’s 
companies. “, 
Return on average security investments for year 1930 was at rate of 
5.99% per annum on cost thereof. 4 
The corporation has never directly or indirectly incurred any bank 
loans.—V. 130, p. 3373. 


Folede Edison Co.—Electric Output.— 


of— Jan. 1931. Dec. 1930. Jan. 1930. 
in sag 2 SR Apes 40,883,620 41,560,999 42,076,506 














1931. 1930. 1929. 1928. 
$1,191,561 $1,299,635 $1,224,161 $1,235,352 
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Transamerica Corp.—Plans To Acquire 929,959 Shares 
of Its Capital Stock.— 


The corporation has notified the New York Stock Exchange that it has 
heretofore acquired or is about to acquire 929,959 shares of its capital 
stock as follows: 485,000 shares from the Intercoast Trading Co. by pur- 
chase; 54,626 shares received upon the termination of an escrow agreement 
under which such shares were deposited in escrow in connection with the 
ooueewes by, the corporation in 1928 of shares of Bank of America of 

ornia; 258,605 shares in connection with the enforcement or adjust- 
ment of contracts made in 1929 or early in 1930 for the sale of such shares 
by certain subsidiaries of the corporation, and 131,728 shares from Amer- 
italia =P. by purchase. 

In the latter case, under authority of the committee on stock list of the 
Exchange, the Transamerica Corp. has issued or is about to isse, out o 
such shares so acquired, shares for the following purposes: 300, shares 
pln th A TE nn ag ng RB Ft Oe 
corporation, for the acquisition by the corporation (or su oO 
shares of the common stock of Associated Telephone; 255,275 shares or 


less in excha: for shares of the capital stock of ca d’America e d'Italia 
pom amen ny Corp. in accordance with the terms of a published offer of 
c 


made by the corporation to the stockholders of said companies 
under date of Oct. 7 1930, and 24,789 shares in connection with the acqui- 
sition Sn shares of the capital stock of l'Union des Mines, a French 
ration. 

he remaining 349,895 shares, after giving effect to the issue ef shares 
for the three purposes above mentioned, together with 404,798 treasury 
shares reported in the application, will not be issued out of the treasury 
except with the approval! of the Exchange.—V. 132, p. 871. 


s Trans-Lux Daylight Picture Screen Corp.—Annual 
eport.— 

Chairman Percy N. Furber, Feb. 9, says in part: 

The outstanding accomplishnient of the past year has been in our motion 
Picture department, where after over 10 years of costly research work, 
results have been attained which have resuited in the formation of a new 
company called the Trans-Luz Movies Corp. This oureny will develop 
our motion es department, and has a capital of $500,000 cash, one- 
half of which amount has been subscribed by our company and one-half 
a the mene ape Mg mene, a OE commonly known as the R-K-O. 

he entire stock of the Trans-Lux Movies Corp. been trusteed and will 

held intact in the treasuries of the Trans-Lux Daylight Picture Screen 
ne and the Radio-Keith-Orpheum Corp., respective y 
e new company will open its first three theatres in N. Y. City about 
the end of February or early March of this year, two on Broadway at 49th 
St. and one on Madison Ave. at 58th St. It is planned to open up a large 
number of similar theatres all over the country. 





























Calendar Years— 1930. 1929. 1928. 
II ions acpi hn icin ap te cep $52,011 $68 ,286 $55,987 
Returns, allowances, &c-.-.-.- 6,578 8,750 9,276 
Cost of sales.........--.-. 27 ,641 34,345 26,268 

Profit on sales__.......--.-.---. $17,792 $28.19) 320,443 
Ren SIDE chi iwc censmnnawens 769,579 02,083 467 ,522 

NE CE ik ov tcmepanschbewanns $787,371 $827,274 $487 ,965 

, adminis, Daylograph devel. 

GE: BE on oie ctcaockbsunee 338 ,957 322,199 195,348 

Profit from operations. ....-.----- $448 414 $505,075 $292,617 
Ge MO ain oi akc detncssoucdus 33.518 51,036 18,696 

OND 2 Lev icdemiedevt $481,932 $556,111 $311,212 
Deductions from income---_-.-.--.--- a 0,723 52,566 

MON 6 ds aw content $475,607 $525,388 $258,746 

hs. cap. stk. outstanding (no par) -- 789,062 785,862 730 488 
Barnings per share... ........-.-..-- $0.60 $0.67 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Thtabilities— 1930. 1929. 
CR it wccnnedet $106,138 $86,343 | Accounts payable. $32,192 $56,900 
Bankers’ accept... -.-.--- 101,394! Accruals._....... 3,766 2,799 
Invest. in bonds... 270,589 349,646 | 5-year 644% gold 
Notes receivable. 26,387 24,925; mnotes........-- ,500 51,000 
Interest receivable 3,845 3,900; Mtge.onrealest.. ------ 14,500 
Accts.receivable.. 115,948 138,215 | Capital stock... --. 5,917,965 5,893,965 
Inventories. --... 98,526 125,942 | Surplus......-.-.- 994,249 1,198,341 
Inv.inaffil.cos.... 150,000 # ....-. 

Land, bidgs., ma- 

chines,equip,&c. «87,401 108 ,602 
Rentals &install_. 637,858 750,670 
Other equipment. 37,050 37,050 
Sinking fund.-.--- 6,580 6,363 
Deferred charges... 404,503 455,120 
|, ea 5,009,846 5,029,336 

, eRe $6,954,672 $7,217,505 Ch baewh mwa $6,954,672 $7,217,505 


x After deducting $36,009 reserve. 

Note.—The corporation is obligated to invest an additional $200,000 
in Sok of the Trans-Lux Movie Corp., when, as and if called for.—V. 131, 
D. 13. 


Traung Label & Lithograph Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Net profit, after deprec $138,097 $131,237 $128,713 $101,753 
Prov. for Federal taxes_ 18,500 14,958 x16,713 «14,045 
Miscellaneous ----.---.-- 1,613 10,262 1,909 3,765 

DD. a ded aie $117,984 $106,015 $110,090 $83 ,943 
Ns 6 Sia coed 101,907 87,680 45,000 45, 

Balance, surplus_. -. $16,077 $18,335 $65,090 $38,943 


. per sh. on 30,000 
shs.c A stock a$3 .98 $3.88 $3.73 $2.92 
a Earnings on the class A stock on a participating basis, after allowing 
for participation of class B stock, were equivalent to $1.62 per share. 
x Estimated.—V. 131, p. 2081. 


Tri-Continental Corp.—Acquires Wedgwood Assets.— 

Sale of the assets of Wedgwood Investing Corp. to the Tri-Continental 
Corp. has been approved by the stockholders of Wedgwood and the trans- 
action consummated, it is announced by Earle Bailie, President of the 
Tri-Continental Corp. Arrangements for the acquisition of Wedgwood 
were recently announced by Mr. Bailie as the first step in an expansion 
program undertaken by the Tri-Continental Corp. in accordance with the 
trend toward larger units in the investment trust field. 

The announcement revealed that Wedgwood has received 27,769 shares 
of Tri-Continental preferred stock, $100 par value, which is equal to 
the number of preferred shares of Wedgwood of the same par value out- 
standing on the date of the sale, and also 55,000 shares of Tri-Continental 
common. Wedgwood has 165,000 shares of common outstanding. Upon 
dissolution of the Wedgwood Investin ees its stockholders wiil receive 
one share of Tri-Continental preferred stock for each share of Wedgwood 
preferred stock held; and one share of Tri-Continental common for each 
three shares of Wedgwood common held. 

John C. Martin, President of the Wedgwood company and Vice-President 
and General Manager of Curtis-Martin Newspapers, I[nc., Inc., publishers 
of the New York Evening Post and Philadelphia Public Ledger and Inquirer, 
has been elected to the board of directors of the Tri-Continental Corp. He 
is also a director of the Chase National Bank of New York, the Philadel- 
phia National Bank and the Curtis Publishing Co. 

The Wedgwood Investing eR was organized in 1928. Its portfolio 
included a diversified list of public utility and industrial common stocks, 
and 16,000 shares of common stock of Curtis Publishing Co., publishers of 
the Ladies’ Home Journal, Saturday Evening Post and Country Gentle- 
man, magazines with an aggregate circulation of approximately 7,000,000. 
—V. 132, p. 508, 485. 


Truscon Steel Co.—Listing 
The New York Stock Exchange 


of Additional Common Stock. 
as authorized the listing of 40,994 


additional shares of common stock ($10 par) on official notice of issuance as 
follows: 38,646 shares, representing a 6% stock dividend on the com- 
mon stock outstanding on Jan. 5 1931, exclusive of fractional shares. 
1,087 shares, representing total of fractional shares to be 

of 6% stock dividend; 1,261 shares, representing the 


issued as t 
stock required to 





a 


take up fractional shares under the terms of the offer of the company, 
making the total amount applied for 704,698 shares. 


Comparative Balance Sheet. 











Sept. 30°30. Dec. 31°29. Sept. 30°30. Dec. 31°29. 
Assets— s $ Ltabilities— $ $ 
Permanent assets.x9,756,132 8,943,160] Preferred stock... 3,529,670 3,547,170 
Patents, &c...... 183,61 ,500| Common stock... 6,620,870 6,181,480 
CI wiciseilc inulin 924,543 749,859 | Mortgages pay., &c 
Accounts and b (ourrenty).s.4.° - decuds 14,000 
receivable... .... 5,508,822 5,813,734| Accounts payable. 1,388,603 1,460,015 
Inventories _..... 3,793,702 3,727,066} Bills payable. .._. 1,175,000 500,000 
Miscel. supplies & Dividends payable -...-. 185,446 
Prepaid expenses 248,052 200,300 | Acer. taxes, int.,ac. 212,126 500,464 
Investments. ..... 188,879 119,371 | Mtge. & land con- 
Other assets___..- 38,305 43,727 tract payable... 125,028 102,026 
Deferred charges_-. 95,568 102,222 | Conting., res., &c. 339,790 199,358 
Deferred obligations 102,556 115,643 
| Surplus.......... 7,243,976 7,080,337 
SOOO siccewawe 20,737,619 19,885,939 SOOnd n. whe wks 20,737,619 19,885,939 


x After depreciation of $3,481,391.—V. 131, p. 4068, 3547. 


Twentieth Century Depositor Corp.—Ezira Dividend. 
The second semi-annual dividend on 20th Century Fixed Trust shares 
has been declared in the sum of $694.75 per unit or 69 cents per trust share, 
The coupon will be payable on March 1, the certificates having gone ex- 
dividend on Feb. 15. This amount is 39 cents per share in excess of the 
rn gg ag yt ms coupon amount of 30 cents and is an extra distribution. 


Union Natural Gas Co. of Canada, Ltd.—E£ztra Div.— 
The directors recently declared an extra dividend of 5c. per share in 
addition to the regular quarterly dividend of 35 cents per share, both 


vets March 10 to holders of record Feb. 28. Like amounts were paid on 
ec. 10 1930.—V. 131, p. 2539. 


United Aircraft & Transport Corp.—New Sub. President 

E. E. Wilson has been elected President of the Chance Vought Corp., 
a division of the United corporation, succeeding F. B. Rentschier, who is 
Chairman of the board of directors. As President of the Sikorsk viation 
Corp. of Bridgeport, Mr. Wilson is the head of another division of the 
United concern.—V. 132, p. 144. 


United Business Publishers, Inc.—EZarnings.— 

Company yp ogy consolidated net corning? before interest and taxes, 
of $1,129,876 for 1930, compared with $1,511,209 for 1929. . Net income 
available for dividends amounted to $596,953 in 1930 as compared with 


$903 ,929 in 1929, equivalent, after deducting dividends on preferred stock, 
to $1 64 per share, Sepootivery. on the 150,000 shares of com. 


.52 and 3. 
stock outstanding.—V. 131, p 


United Chemical & Drug Corp.—Organized.— 

This corporation was sect jncorporated in Connecticut with an 
authorized stated capital of $600, , divided into 5,000 shares of $100 pref. 
stock and 10,000 shares of common stock of no-par 

The officers of the corporation are: 
Feinberg; Vice-President, P. E. Anderson; Secretary, H. J. 
Asst. Treasurer, Jacob Simon. Mr. es is Secretary- of 
Ramses, Inc., manufacturer of toiletries, which was taken over th 
United corporation upon the formation of the latter. Mr. Simon is - 
dent of Ramses, Inc. 

The headquarters of the on pees are in Bridgeport, Conn. 

Plans have been completed for the taking over by the United corporation 
of two New York botanical houses, the R. Hillier’s Sons Co. and King & 
Howe, Inc. (‘‘Oil, Paint & Drug Reporter.’’) 


United Electric Coal Cos.—Farnings.— 
For income statement for 3 and 6 months ended Jan. 31 see ‘Earnings 
Department”’ on a preceding page. was 


Chairman Elected.— 

Harry N. Taylor, President of the United States Distributing Corp. 
has been elected Chairman of the board and General Manager of the 
United Electric Coal Companies. Mr. Taylor has resigned as President of 
the former company, effective March 1.—V. 131, p. 4230, 4068. 


United Founders Corp.—Omits Dividend.— 

The directors on Feb. 18 decided to omit any stock dividend on the 
capital stock for the quarter ending March 31 1931. A dividend of 1-70th 
of a share was paid on each share of common stock in each of the five 
preceding sr 

Such action had been expected in financial circles since the directors of 
the American Founders Corp. (78% of the common stock of which is 
owned by the United Founders Corp.) decided in December to discontinue 
stock dividends with the quarter ending Jan. 31.—V. 132, p. 649, 509. 


United Fruit Co.—Position Improved—President Cutter 
Reports Better Spirit in Central America.— 


Increasing evidence of the willingness of Central American countries 
to co-operate internationally was the most significant development of the 
year in the Caribbean area, according to Victor M. Cutter, President of 
the company, in his address to stockholders at the annual meeting Feb. 18. 
After d ing in detail the situation in Colombia, Costa Rica, Hon- 
duras, Guatemala, Panama, Nicaragua and Salvador, Mr. Cutter said: 

“They have not escaped the yoy eye of low prices for their major 

roducts, yet their first concern has nm to continue the service of their 
oreign obligations. This has meant radical curtailment of operat: 
expenses—something which is never popular, yet the thoroughness wit 
which the statesmen of these countries have met this problem constitutes 
the best assurance for a successful future.’’ 

In his address Mr. Cutter said, in part: 

“In common with other industrials, results for the last year indicate 
that the United Fruit Co. suffered to some extent from the world-wide 
business depression. Your management is not wasting time in mournin 
over the past, nor bewailing present conditions; its efforts are dir 
toward the future. 

“Our fundamental problem is that which it always has been: to produce, 
transport and sell the highest-quality products at the lowest possible 
price in such increasing quantities as will insure stable and permanent 
profits, compatible with reasonable prices to the consumer, fair wages to 
labor and management and a just return to stockholders.’’—V. 132, p. 1021. 


United Piece Dye Works (& Subs.) .—Earnings.— 


value. 
President and a ray © ves 
(4) . 














Calendar Years— 1930. 1929. 
OnGrEGIEE INDRINE. 6h oon ok cedar ntubnndaacuenas $6,436,512 
Gener TOUR 6 cd odio cnc ccumenanckrcncensmaen 323, 

TOC IIE... ccdcnwencsccssdanebhaginnodsae $6 ,760 374 
DBGUAOR S 6 os adn oe dnthwtnandanantem bums aan 1,779,269 Not 
EIRENE. rn nina as cine erdenieceinn kala Caan 1,159,786| Available 
PRE SEND» 6 con dctnnbetdcbeeeetanaeadaneun 455,791 

TO DID i on cawdneviec actos cnetenmenaaesae $3,365,528 $3,391,320 
PRE SETI 6 neinninependwennebhibans cake 480,004 487 ,500 
CORE GHVIGGEOIN 6 Si dic ta wioneteomnkdiaweawe 1,800,000 1,800,000 

CEE. onc acntentaoncaanumaseabebbiae bake $1,085.524 $1,103,820 
Earns. per sh. on 900,000 shs. com. stk. (no par) -_- $3.20 $3.22 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ 3 
Land, bldgs., ma- Preferred stock... 7,193,600 7,500,000 

chine & equip_x12,091,960 12,714,636 | Common stock__.y1,125,000 1,125,000 
Good-will_....... 1 1| Accts. payable & 
U. 8. Govt. secur. 3,603,059 + +°#-_.-.-.. accrued liab.... 1,136,466 960,449 
= SI RIE RAEARS Sm a 1,925,784 2,760,884| Dividends payable 117,383 121,875 
Accounts rec.... 3,471,200 4,011,253] Federaltaxes..... 455,791 362,741 
Inventories. ..... 1,569,140 2,033,042| Capital surplus... 155,465 271,968 
Accrued inc. oninv Sea: .. ekbvans Earned surplus. ..12,909,157 11,843,497 
Unexpired ins., &c. 96,466 235,129 ‘ 
Investments... ..- 309,900 430,585 

ope a 23,092,862 22,185,530! Total..._..-... 23,092,862 22,185,530 








x After depreciation of $10,148,480. 


y Represented by 900,000 no par 
shares.—V. 131, p. 4230. 














1442 FINANCIAL CHRONICLE [Vou. 132. 
siete ; ; tll 1 l . mmi osteting 
ae Tyr Distributing Corp.—Resignation.—— | of John W. Gordon and W. Riddell of St, Catharines and J. G. Hutcheson, 
March 1.—V. 131, p. 2711. 


United States Electric Light & Power Shares, Inc.— 
Statement 


L ut Shows Income of $1,044.61 Per Unit for 1930 
With Dividends Totaling Per Unit.— 

The company, in a statement to holders of series B trust certificates 
reports total income accumulations of $1,044.61 per unit for the 1930 
out of which $860 was distributed tc shareho in the form of dividends, 
leaving $184.61 accumulated for the Feb. 15 1931 distribution. The 
report states that during 1930 the fund received increased regular cash 
dividends on 10 of the stocks included in the portfolio. On none were such 


ts uced. 
"7 hree changes in the composition of the trust units were made during 
the year 1930 as follows: 

“Montreal Light, Heat & Power Consolidated sud-divided each share of 
its capitai stock into two shares without par value. The one share then 
in the portfolio resulted in two new shares. 

“American Light & Traction reduced the par value of its common stock 
from $100 a share to $25 a share and gave in exchange for each share of 
$100 par value, four new shares of $25 par value. The one share then in 
the folio was exchanged for four shares of new stock. 

« Corp. made an offer to holders of United Gas Improvement 
Co. stock to exchange its stock for United Gas Improvement Co. stock 
on a share for share basis. 

“Of the 22 shares of United Gas Improvement Co. stock then in the 

folio, 10 shares were exchanged for 10 shares of United Corp., reducing 

e number of shares of United Gas Improvement Co. stock the port- 
ae Oe 12 ona increasing the number of shares of United Corp. to 26.— 

e 1, Dp. b 


United States Foil Co.—Zarnings.— 














PS a — Dec. A ant i u . 1930. 1929. 
ear after ucting all expenses o 
cenmaoemecs a vi Die earTA odie tpn Richie nwnaedhe dogpapdnibien sth $942,191 $1,451,849 
eee ee ee rn 69,715 
i en ctamawnnn a ama a abet $942,191 $1,382,134 
TP hp sbbtevntotnbebedouadn amine & out A) TRE IS Ss 
PE SE bib ee wins dwabstdnbeacbbond $998,292 $1,382,134 
DI INNOUES Si iwnbas ccncdketbecwstdencddue 3,451,738 2,777,343 
NS 6.0 bs wed oon cnc cecsnonsesswsnaes $4,450,031 $4,159,477 
PEPPERONI S buiiwccs cacterenvstinnnduad 47,747 47,747 
ST MINED fad whan wikia odhotnnatinirbetnwes 577 493 659,992 
I i an to aii tte th inc. s0 0 sini hyn entrain bo.ge $3,824,791 $3,451,738 
Earnings per share on 659,992 shares of common 
stock outstanding (no par) .-...-.-.---------- $1.44 $2.02 


Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabilities— 1930. 1929. 
Securities at cost ..$7,651,145 $6,907,028 | Notes payable.... $775,000 $1,400,000 
tS 210,505 276,184) Unpaid cap. stock 
Notes & accts, rec. 80,208 750,750 subscriptions... 475,857 -...... 
Furniture, fixtures, Accts. payable--- 9,537 85,635 

cm waviewd’ . sais 16,306 | Dividends payable 94,436 183,373 

Accr. int. & taxes. 14,483 81,767 
Res. for conting , 
Ds apie tatiobes 415,674 415,674 
7% pref stock.... 682,100 682,100 
Common stock... 1,649,980 1,649,980 
DOO vce wit dns 3,824,791 3,451,738 
We dhsennee $7,941,858 $7,950,268] Total...... ... $7,941,858 $7,950,268 


—V. 131, p. 3890. 


United States Gypsum Co.— Acquires Plant.— 

The company recently acquired the insulation board plant of the Chicago 
Mill & Lumber Co. at Greenville, Miss., through an exchange of stock. 

The Gypsum company has discontinued the distribution of products of 
the Insulite Corp. which it has handled for over a year.—V. 132, p. 1056. 


United States Tobacco Co.—T°o Retire Pref. Stock.— 
The stockholders will vote March 3 on approving a proposal to change 


the company’s charter to permit the retirement of 29,200 shares of preferred 
stock which have been accumulated at an average price of less than $125 


a share. There are now outstanding 55,200 shares of preferred stock, 
including those held by the company.—V. 132, p. 677, 1215. 
United Stores Corp.—IJncreases Dividend.— 
The directors on Feb. 18 increased the quarterly dividend on the pref. 
stock from 621% cents per share to $1 per share, placing the stock on a 


annual dividend basis. The dividend is payable March 16 1931 to 
Miiee of record on March 2.—V. 132, p. 328° of 


United Verde Copper Co.—New Directors, &c.— 
Bares Adams Ellis, William E. Gower, George G. Knox and F. Y. 


n have been elected directors, succeed Sydney Sanner, H. 8. 
Sturgis, W. J. Field and R. E. Cook. a 


Charies W. Clark has been elected President and Robert E. Talley 
formerly President, has been made Vice-President in charge of mining 
and smelting operations.—V. 131, p. 1435. 


Veeder-Root, Inc.—Earnings.— 














Year Ended Year Ended 8 Mos. End. 

Profita from operations Jan 36 345 Dee $48 Dey 3 

Provisions for depreciation--..-..-.. 117.356 98/392 67/319 
DOG gC Wackecsecunweconsne 139,486 394, 

Income from investments_-...._..__ . 16,151 ae Ft ae To + 
cue ceebawe 155,637 a f 
Provision for Federal taxes__..---_-- ° ; “We 380 $270 '098 

NR Bios s oc owadce dunce $141,091 $377 ,586 194,661 
SS Em Aa Gu 188, 188,125 . 93.750 
Balance, surplus. ---.......____. def$47 .65 
Earns. per share on capital stock____ “i rs $109 fet rag | 


Condensed Balance Sheet. 











Assets— Jan 3°31 Dec 28’29 Liabilities— Jan.3°31. D 
| eR Ress $31,115 $34,548] Accts. royalties & ga gs 

Notes receivable -_ 2,147 2,852 commission pay. $24,363 $19,509 
Accts receivable... 130,194 186,111] Accr.salaries wages ; 
Investments_... - 313,391 478,957 taxes & exps____ 39,815 87,031 

ash surr val. of Capital stock_____ 1,896,250 1,896,250 
ney a aos in ‘eis ant = een ne --- 369,658 389,753 

| PES ; , arn 

he yg ATER surplus- -- 19,946 172,299 

chine & equip_. 1,276,553 1,375,016 
Other assets_-_..-_. Wee. aubinke 
Pats.&trademark ----.-- 2,778 
Deferred charges. - 50,901 23,890 

NS ia is aac: $2,350,031 $2,564,842| Total.._...____ $2,350,031 $2,564,842 
—V. 131, p. 2550. 


Victory Building, Toronto.—Asks Permission to Sell 
Building .— 


Action has been taken by the Royal Trust Co., Montreal, in the i 

of the bond holders, to secure court sanction for the sale of the Victory 

Building, a semi-completed office building in Toronto owned by 80 Rich- 

mone >: ‘ bi an — on and ees was Gacontinued in November 
, due na y comple nancing. The ‘‘Fi i oa 

Toronto in reporting the matter says: . . a ee ae 


Action taken by the trust company would permit action on an 
financing the nating to @y yey is understood that t Bg eben 
company can not secure a loan for this purpose and to date th - 
holders’ committee has not been successful Ih securing the needed ee 





Toronto, have agreed to sale of the property. 
During 1929‘an issue of $1,200,000 614 % first poostenge 20-year bonds 
was offered. It is understood that there is some $546, outstanding in- 
an underwriting charge of 10%. Bond interest has been pomes 
_ By 1930. There are also liabilities amounting to some we ,000 
against ” Jeoperty, perty of which $100,000 is protected by liens the re- 


Sinking fund consisted of ,000 of yw bend endowment life insurance 
policies placed on the lives two of the officers of the company and it is 
‘oo that the underwriter of the bonds has paid premiums up to May 


Victor Welding Equipment Co., San Francisco, Calif. 

Proposed Consolidation .— 

The company has arranged to ue. by consolidation, the business 
and assets of Keimball-Krogh Pump . To effect this, a new company 
will be formed under the name of Victor Equipment Co. Stockholders in 
the two old companies will receive shares in the new company on a basis that 
is to be presented to them at a stockholders’ meeting about to be called 
for both companies. 

The asset position of the new oqeener will be greatly strengthened as 
well as the current asset position. 0 public financing will be undertaken 
nor will any additional stock be offered to the public. Arrangements have 
been made to pay all current obligations of both companies by the issuance 
of deferred notes against the properties of the new company. 

L. Stettner, now President of Victor Welding Equipment Co., will 
head the combined companies. It is that substantial economies 


will be effected in reduction of overh and manufacturing costs as well 
as in sales expense. 


Vogt Manufacturing Corp., Rochester, N. Y.—Earns. 
Years Ended Dec. 31— 1930. 
Gross manufacturing profit..................-- $436,626 3 
Selling & administration expenses 206 895 263 ,8 


$229,731 $423,213 
30,992 53,559 





Operating profit 
Other income (net) 





Net profit (before taxes) 
Reserve for taxes 


ROR tain teete pith Agha inane a 260 ,722 $476,773 
: 44,500 71,600 











RR I CA Fo RE ED PR rag dx Rg ay a $216,222 $405,173 
Earnings per share on 100,000 shares stock (no par) $2.16 $4.05 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Ge eae onthe $148,383 $305,233: Capital stock_.._y$1.463,655 $1,557,994 
U. 8. Gov. sec. & Accounts payable_ 79,863 27,742 

market stks. & Accrusis......... 3,636 7,694 

I inns eeknete 196,028 233,864 | Reserve for taxes _-_ 62,443 71,600 
Accts. receivable - - 90,874 156,892 
Cash surr. value 

life insurance - - 26,035 25,879 
Inventory ......- 316,702 324,264 
Inv. in Waterloo 

Milis, Inc. ._.-- 900 000. eknnee 
Mtge. receivable. - aa en 
Real est., plant, 

mach.,equip.,éze x603,607 704,733 
Deferred charges -- 8,967 14,164 
ee 1 1 

[| EES $1,609,597 $1,765,030 PE Acaeunmaa $1,609,597 $1,765,030 





x After depreciation. y Represented by 100,000 shares of common 
stock (no par).—V. 130, p. 4438. 


Vulcan Detinning Co.—Zarnings.— 











Caiendar Years— 1930. 1929. 1928. 1927. 

i as ili tral 2 av Xd get a x$4,203,640 $6,060,292 $5,171,979 $4,401,280 
Expenses, deprec., &c--. 3,817,912 5,387,666 4,616,869 4,107,817 

Net oper. income- ---- $385,728 $672,626 $555,110 $293 .462 
Other tncouie antes anes wens 40,011 65,341 22,963 29,442 

Total income. ......- $425,738 $737 ,967 $578,074 $322,904 
Res. for tax, &c., chges- 90,004 119,271 139,691 73,335 

Net income. -.------- $335,734 $618,696 $438 383 $249,569 
Preferred dividends- --- 145,628 507 ,531 199,358 259,358 
Common dividends - ---- 129,032 





a eee _ $61,074 $111,165 | $239,025 

The net profit for 1930 is equivalent to $6.13 a share on 32,258 shares of 
common stock and compared with $14.05 a share on the combined 20,000 
shares of common and 12,258 shares of class A common shares in 1929. 

x After inventory debits amounting to $334,563. 


Comparative Balance Sheet Dec. 31. 


def$9,789 











Assets— 1930. 1929. Liabilities— 1930. 1929. 
Plant & equip. __x$2,242,951 $2,257,148 | Preferred stock _ _ _$1,970,900y$2 ,247 ,800 
Patents & goodwill 3,288,869 3,288,869} Common stock.__ 3,225,800 23,225,800 
Cinncseusesay 332,247 662,036 | Accts. payable, &c 182,655 249,123 
Investments - - ._- 541,565 203,574 | Res. for taxes _-_-_--_ 263,816 260,751 
Accts. receivable... 237,039 225,489 | Dividends payable 66,749 129,249 
Inventories-_ - .--- 52,037 698 ,875 | Surplus_-_._.----- 1,293,695 1,232,620 
Advances. ._....- 8,908 9,352 

ER $7,003,615 $7,345,343 SI ae a act ae saree $7,003,615 $7,345,343 

x After deducting depreciation and obsolescence reserve ef $352,851. 
y Includes $1,344,400 pref. and $903,400 pref. A stock. z Includes 


2,000,000 common’and 1,225,800 com. A stock. Since June 15 1930 there 
has been no distinction between the pref. and pref. A stocks and the com. 
and com. A stocks.—V. 131, D. 3222. : 


Waldorf System, Inc.—To Retire Pref. Stock.— 

This corporation, which operates about 150 restaurants in 45 cities, plans 
to retire about 11,000 shares of its 8% cumul. pref. stock on March 1. 
About 59,000 shares are outstanding and the company plans to retire it allas 
soon as possible. ‘The stock, which is of $10 par value, is callable at $ll a 
share.—V. 132, p. 1244. 


Walworth Co.—Common Dividend Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding 333.260 shares of common stock, no value, payable 
March 16 to holders of record March 5. The company, from Dec. 15 1929, 


to and incl. Dec. 15 1930, Rene quarterly dividends of 50 cents per share 
on this issue.—V. 131, p. 3055. 


Ward Baking Corp.—New Directors.— 


Maurice B. Keady and Julian M. Livingston have been elected direc- 
tors.— V. 132, p. 1244. 


Wardman Realty & Construction Co.—Protective Com- 
mittee.— 


See Wardman Real Estate Properties, Inc.—V. 127, p. 2555. 


Wardman Real Estate Properties, 
Committees Formed .— 


Protective committees are being formed to represent various classes of 
outstanding obligations of Wardmen Real Estate Properties, Inc., and of 
Wardman Realty & Construction Co., both of Washington, D. C., in view 
of the probability that the former company will default in the payment of 
interest due March 1, on its first and refunding mortgage 644% bonds, 
dated Sept. 1 1928. 

These companies own or control the Wardman Park and Carlton Hotels, 
the building occupied by the Department of Justice, the Boulevard, Cathe- 
dral Mansions, Chastleton, Connecticut Avenue and Davenport, the 
Highlands, Stoneleigh Court, 2700 Connecticut Avenue Apartments and the 


Inc.—Protective 


Annapolis Hotel, all located in Washington, D. C. 
E The = committee formed by the holders of Wardman Real 
state 


perties, Inc., first and refunding mortgage bonds is composed of 


William Buchsbaum, Paul W. Fisher, William M. Greve, Frederick J. 
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ry, Andrew J. Miller, Joseph P. Tumulty and Leonard L. Stanley, 
Chairman. The Secretary of the Committee is Bruce Angus, 15 Broad 8t., 
New York City. The Central Hanover Bank & Trust Co., has been de- 
signated as depositary and the Foreman-State Trust & Savings Bank of 
Chicago has been appointed sub-depositary. The committee has sent out 
letters to bondholders calling their attention to the urgency of uniting for 
the enforcement of their rights by depositing their bonds. 
A protective committee also been formed by the holders of the 64% 
gold debentures dated Sept. 1 1928, of the Wardman Realty & Construction 
Co., composed of William R. Compton, Ellery C. Huntington and George 
G. Shriver, Chairman. The Secretary of the Committee is William C. 
Scott, 49 Wall St., New York City. The depositary of this committee is 
the Irving Trust Co. of New York while the Continental Illinois Bank & 
Trust Co. of Chicago has been appointed sub-depositary. This committee 
has communicated by letter with holders of the debentures, to call for 
de t of the securities. 
he recommendation of both committees is that security holders deliver 
or forward their securities immediately by registered mail to the proper 
depositary, accompanied by a signed letter of transmittal, upon which 
they will be held under a deposit agreement, copies of which may be ob- 
Tans 5m depositary, its sub-depositary or th. Secretary .— 


Warner Co.—$2,501,300 Obligations Retired—Tenders.— 
company, in the 21 months from April 1929 to Dec. 31 1930, has 
retired $2,501,300 of its obligations bmg ce the common stock and 
further improved its plants and equipment, particularly in development of 
distributing terminals and concrete mixing plants in the amount of $1,- 
78,600. it is pointed out in the annual report for the year ended Dec. 31 


‘* During this period”, the report says, ‘the company received $1,112,000 
from sale of common stock through the exercise of stock purc warrants. 
Hence, the common stock position has been strengthened from reserve 
accumulations and undivided fits to the net amount of $3,064,900. 
Included in the amount of reti senior obligations is $396 ,000 of anticipa 
sinking fund a for early 1931. It was decided to utilize year- 
— aw in this way rather than invest in low yield short term 
The ‘Tradesmens National Bank & Trust Co., trustee, Phila., Pa., will 
until 12 o’clock noon, Feb. 25 receive bids for the sale to it of Ist mtge. 
6% sinking fund bonds, dated April 1 1929, to an amount sufficient to 
exhaust $105,000 at prices not exceeding 105 and interest.—V. 132, p. 1244. 


Wedgwood Investing Corp. —Sale.— 

See Tri-Continental Corp. above.—V. 132, p. 509. 

Western Auto Supply Co.—Earnings.— 

The company for the year 1930 reports net earnings, 

Federal income taxes, amounting to $747,000, equivalent to $3.81 

per share on the 195,961 common shares outstanding f in 
40% over 1929.—V. 132, p. 1244. 

Western Dairy Products Co.—Earnings.— 
{Incl. Western Dairy Products Co5., Inc., and Arden Sanitary Gold Seal 

Farms, Inc.} 


e committee 


x1930. 1929. 
$24,102,605 $26,047,400 
21,749,356 23,508,666 





$2,538,734 
57,345 
$2,410,594 
809,509 


Operating income 
Divilende spo from Cal. Dairies 
Other income 





79,000 
397 ,697 





$1,124,388 $1,401,036 
15,190 
280,882 
525,248 


$579,716 
$2.01 


1929. 
$ 


$1,374,231 
298,541 


129,500 
6,100,500 


4,398,000 


California Co-operative Creamery Co. pref. divs. 
to date of redemption 

Divs. on series A and B pref. stocks of West Dairy 
Products, Inc 


me. on class A stock of Western Dairy Products 





525,248 
Surplus 


$297,790 
Earnings per share on class B shares $1.00 


Comparative Balance Sheet Dec. 31. 
1930. 1929. 


$ $ 
$577,613 $997,507 
Customers’ notes & 
1,316,097 1,546,031 


accts. receiv -_-- 

Sundry notes & 
accts.receiv.... 299,851 205,116 
Inventories 424,677 646,559 
Prepaid expenses. 204,31 167,108 
Inv.inaffil.eos... 897,832 571,443 
Plant & equip. -_-_x10,533,624 11,014,708 
Goodwill 6,210,324 6,210,324 

Unamortized bond 
176,839 


199,218 249,747 


Papcen eee 20,821,691 21,785,381 20,821,691 21,785,381 


x Represented by 131,312 no aad shares of class A stock and 297,418 
no par shares of class B stock.—V. 131, p. 2915. 


Western Maryland Dairy Corp.—New Directors.— 

The following new directors have been added to the board: H. N. Brawner, 
wy “ar — oo E. V. McCollum and C. Henderson Supplee. 
—Vv. eg; : 


(William) Whitman Co., Inc.—Earnings.— 

_ It is reported that in the year ended Dec. 31 1930, company and sub- 
sidiaries lest $611,539. For the 1929 year it was stated that the company 
suffered a small loss, while in 1928 it earned approximately $179,000. 

Pres. William Whitman Jr. states the world-wide depression affected the 
company as it did most others, and business for the year was unsatisfactory. 
The loss of $611.539 was occasioned by reduced activity, by inventory losses 
and mark-offs. All inventories were taken at the lower of cost or market 
— adequate provision was made for any apticipated losses on doubtful 


Pres. Whitman further states that the company “‘is in excellent financial 
condition tv await the return of normaltimes. We hope for an improvement 
in the second half of this year."’ 

Balance Sheet Dec. 31. 


Undinding Acad Mills, Monomac Spinning Co., Mary Louise Mills, 
Tallapoosa Mills, Whitman Building Trust.]| 
J 1930. 1929. 
Liabilittes— 


1930. 1929 
Assets— 3 

Plant & maehry__. 7,945,357 Preferred stock... 2,249,200 2,500,000 

Realest.&equip.. 413,611 Com. stk. & surp__x8,963,764 8,621,406 
Cash Sundry credits for 

U.S8. Treas. ctfs-_- mdse. purchased 32,046 48 ,006 
Accr.int. suspense Monthly bal. due 

consignors 149,641 400 432 

50,000 

515,159 


&e 39,503 
Notes pay.affil.cos 
25,657 


1930. 
$ 


$708,977 
289,660 


117,000 
5,880,500 


4,312,740 


Liabilities — 
Accounts payable_ 
Accr. liabilities _ — 
Prov. for Fed. inc. 


Dairy Prod., Inc 
Com. stk. Arden 
Gold Seal Farms, 
27,145 
7,822,523 


Earned surplus..- 1,490.754 1,634,941 


Deferred charges... 











Accts. & notes rec., 
Min. int. in affil. 


1,375,223 
1,259,381 companies 
Accr. expenses. -.-- 
6,011,253 Res. for deprec.,&c 
106,984 Res. for dise., &c-- 
91,801 


1,963,654 
1,989,813 


6,206,779 
157,741 
100,262 


Inventories 

Inv. in stocks of as- 
sociated cos---- 

Misc. stks. & bds- 

Deferred charges - - 


211,510 
16,695 
6,585,194 
17,113 


1 
7,55 
1 











18,225,163 19,730,547 18,225,163 19,730,547 
x Represented by 107,907 no par shares, the stock having been changed 
to no par share in 1928 but without change in the number of shares. 
Contingent liabilities on endorsements for Arlington Mills: Notes payable 
$1,325,000; customers notes and trade acceptances, $26,217.—V. 130, 
D. 1847. 





Westinghouse Electric & Mfg. Co.—Radio Suit.— 
See Radio Corp. of America under “Public Utilities.” —V. 131, p. 4068. 


Weston Biscuit Corp.— Meeting Postponed.— 

The stockholders’ meeting, which was ally calied for Feb. 17, will 
be held on March 2 for the purpose of approving the merger of this com- 
pany with Weston Biscuits Co., Ltd. 

e stockholders of record March 3 (not Feb. 20 as formerly omnes 
shall be entitled to convert their shares into stock of the consolida 
company on the basis outlined in the ‘‘Chronicle"’ of Jan. 31 1931, p. 872. 

The Weston Biscuit Corp. has quenades 5,000 shares of pref. 
and 102,000 shares of common stock.—V. 132, p. 872. 


H. F.) Wilcox Oil & Gas Co. nugne to Subscribe.— 
olders of common stock of record Feb. 20 1931, will be offered the 
right to subscribe at $100 per share, A pons dividend, for series A conv. 7 
ref, stock, par $100, to the extent of one share for each 40 shares of 
eld. Rights expire’ March 18 1931.—V. 132, p. 1245. 


Wilson-Jones Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 374 cents a share, 
payable March 2 to holders of record Feb. 24. Previously, the quarterly 
rate was 75 cents a share. 

A statement issued in connection with the dividend said: ‘Although 
it is estimated that earnings for the quarter ending Feb. 28 will be equal 
to approximately 75 cents a share, the directors felt that it would be more 
conservative to reduce the dividend rate, inasmuch as gs in the 

Nov. 30 last, did not equal dividend requirements 
while indications are that business is improving, it is not as yet clearly 
evident that the company’s business in general has definitely turned the 
corner. 

As of Jan. 31 1931, the company had current assets of $3,059,376, 
current liabilities of $863,509 and net working capital of $2,195,367. As 
of Jan. 31 1930, current assets totaled $3,065,696, current liabilities $948,746 
and net working capital $2,116, 50.—V. 129, ‘p. 1304. 


Windsor Hotel, Ltd.—EZarnings.— 

$008 190 gost 180 
200, 170,000 
209.603 214,814 


$196,587 $296 
Preferred dividends 146,250 146 

Surplus $50,337 $150 
Previous surplus 323,781 160 
Adjustments 2,057 


Profit & loss, balance 


ngs 
Depreciation 
Bond interest 











Balance Sheet Dec. 31. 
Liabilities— 1930. 
Accts. payable... $78,633 
8 | Accrued charges... 118,033 
Unclaimed wages. 2,130 
ist mtge. bonds... 2,230,700 
Ref. mtge. bonds. 1,076,800 
Preferred stock... 2,250,000 
Common stock . . .x1,309,827 
Deprec. reserve... 550,167 
Profit & loss acct. 376,175 


$7,992,465 $7,957,277 $7,992,465 $7,957,277 

x Authorized and issued 50,000 shares no par value represented by 
capital surplus.—V. 128, p. 3853. 

Woods Mfg. Co., Ltd.—Annual Report.— 

Calendar Years— 1930. 1929. 1928. 1927. P 
Operating income loss$69 ,209 $222,266 $281,043 $229,678 
Bond int. & discount --- 51,036 52,519 55,129 56,640 
Depreciation ,ol4 33,314 
11,191 15,675 12,929 


Income taxes 
$125,243 $176,925 $126,795 
106,981 106,981 106,951 


$18,262 $69,944 $19,814 
295,912 225,968 206,153 


1930. 
$74,874 
Invest. (at cost)... 969,814 
Accts. receivable. - 52,423 
Interest receivable 11,627 
88,122 











, , 


33,314 





Net income loss$153 ,559 
Preferred dividends - - - - 106,981 


Surplus def$260 ,540 
Previous surplus 314,174 
Rebate of income tax- -- 18,225 


Profit and loss balance $71,859 $314,174 
Earns. per sh. on 17,106 
shs. com.stk.(par$100) Nil $1.07 
Balance Sheet Dec. 31. 


Assets— 1930. 1929. Liabilities— 1930. 1929. 
$3,025,060 $3,020,679 | Preferred stock. ..$1,528,300 $1,528,300 
673,941 1,673,941| Common stock... 1,710,600 
7,554 2,563 778 


301,362 368,923 
1,085,774 1,463,886 
34,853 34,371 
49,963 54,163 








$295,912 
$4.09 


ash 
Accts. receivable. - 
Inventories 
Prepaid expenses. 
Deferred charges. - 


Bank loan 

Accounts payable. 

Accrued interest -- A 

Deprec’n reserve... 1,335,484 

Reserve account... 300,000 300, 
71,859 314,174 


$6,178,507 $6,618,526. 











$6,178,507 $6,618,526 
—V. 132, p. 1245. 


Zonite Products Corp.—LZarnings.— 
For income statement for month of January, see ‘‘Karaings Department” 
on a preceding page.—V. 131, p. 2551. 


——— 








CURRENT NOTICES. 


—Thornton & Curtis, Boston, announce that Paul F. White formerly 
with A. C. Allyn & Co., is now connected with their organization as manager 
of the bond trading department. 

—Alfred L. Baker & Co., Chicago, announce that Albert B. Kornfeld 
for several years connected with A. G. Becker & Co., has become asseciated 
with their stock department. 

—Benjamin, Hill & Co., members of the New York Stock Exchange, 
announce that Max Philipson has become associated with them in their 
Customers’ Department. 

—Announcement is made of the admission of Le Roy Frost Jr., formerly 
of B. Y. Frost & Co., as a general partner in the New York Stock Exchange 
firm of Baylis & Co. 

—Edward B. Smith & Co., 15 Broad St., New York, has prepared a 
review of the present position and future prospects of the Manufacturers 
Trust Co. 

—Morrison & Townsend, announce the removal of their office to those 
formerly occupied by Harvey Fisk & Sons, at 120 Broadway, N. Y. City. 

—E.A. Pierce & Co. are distributing copies of an article entitled ‘‘Looking 
Ahead with the Chain Stores,’’ reprinted from Barron's of Feb. 16 1931. 

—James F. Draper, formerly with Lord, Westerfield & Co., has become 
associated with Ross Beason & Co. as wholesale man for New York. 

—Hornblower & Weeks, members of the New York Stock Exchange, 
have prepared a special analysis of F. W. Woolworth Co. 

—Col. Oliver J. Troster, of the firm of Hoit, Rose & Troster, has re- 
turned to his desk after a prolonged illness. 

—Robert J. Lewis is now associated with the New York office of Esta- 
brook & Co. 


—Braham & Co., Inc., announce the removal of their offices to 37 Wall St. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The satresusters romeriee Sogmesty appecring here bp pow Be 
t & paper immedia ollowin e 
found ip ar tcr, in e department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Feb. 20 1931. 


COFFEE on the spot was quiet at 9c. to 10c. for Santos 
4s and 64c. for Rio 7s. Fair to good Cucuta, 13 to 13 %c.; 

rime to choice, 14% to 154%c.; washed, 16% to 17c.; 

cana, 12% to 134%c.; Bucaramanga, natural, 13% to 
14c.; washed, 17144 to 17%c.; Honda, Tolima and Giradot, 
17% to 17%4c.; Medelin, 1814 to 1834c.; Manizales, 1734 to 
18¢.; Mexican washed, 17 to 19¢.; Puerto Rico washed, 17 to 
19c.; Surinam, 12 to 12%c.; East India, Ankola, 23 to 24c.; 
Mandheling, 2314 to 32¢.; genuine Java, 24% to 25%e.; 
Robusta, washed, 944 to 9'44c.; Mocha, 16 to 17c.; Harrar, 
16% to 17c.; Abyssinian, 1244 to 12%c.; Salvador, washed, 
15% to 17 4c.; Nicaragua washed, 1414c.; Guatemala prime, 
17% to 18c.; good, 16 to 16%c.; Bourbon, 14 to 14%c.; 
Trie-a-la-main, 131% to 14c.; Machine, 13 to 13%ce.; San 
Domingo washed, 15% to 164%ec. On Feb. 16 cost-and- 
freights included Santos Bourbon 2s for ga Sey ment 
at 9.15 to 9\4c.; 2-3s at 8.85 to 9.15c.; 3s at 8.90c.; at 
8.55 to 9c.; 3-5s at 8.45 to 8.85c.; 4-5s at 8.40 to 8.55c.; 5-68 
at 7.90 to 8.30c.; part Bourbon 3-5s at 8.40c.; 4-5s at 8.45c.; 
Peaberry 3s at 8.70c.; 4s at 8.45c.; Rio 7s at 5.55c.; 7-8s at 
5.45¢.; 8s at 5.35¢e. For Feb.-May shipment, Victoria 7-8s 
were offered at 5.30c. and for March-May at 5c. On the 
18th sagen te ge offers were in fair supply following the 
holidays in Brazil, but the prices with some declines were 
otherwise unchanged. For prompt shipment, Santos Bour- 
bon 2s were quoted at 9.15c.; 2-3s at 8.90 to 9.15c.; 3s at 
8.80 to 9.00c.; 3-4s at 8.60 to 8.90c.; 3-5s at 84 to &8%e.; 
4-5s at 8.40 to 8.60c.; 5s at 8.30c.; 5-6s at 8.05 to 8.15c.; 
t 7.65 to 8.00c.; 6-7s at 8.05¢c.; part Bourbon 3-5s at 

to 8.40c.; 4-5s at 8.35¢.; Peaberry 3s at 8.60c.; 4s at 
5 to 8.55c.; Rio 7s at 5.45 to 5.55e.; 7-8s at 5.35 to 5.40e.; 
8s at 54c.; Victoria 7-8s at 5 4c.; rain-damaged 4s at 8.70c.; 
6-7s at 7.45¢.; 7-8s at 744c.; Victoria 7-8s for April-June 
shipment at 5c. 

n the 19th inst. cost-and-freight offers from Brazil were 
coger lower, the declines ranging from 10 to 15 points. 
The offers for prompt shipment included Santos Bourbon 
2s at 9c.; 2-3s at 8.80 to 9.00c.; 3s at 8% to 9.15¢e.; 3-4s at 
81% to 8.70c.; 3-5s at 8.10 to 8.65c.; 4-5s at 8.00 to 8.30c.; 
5s at 7.90 to 7.95c.; 5-6s at 7.90 to 8c.; 6s at 7% to 7%e.; 
7-8s at 7.40c.; part Bourbon 3s at 8% to 9 4c.; 3-5s at 8.20ce.; 
7-8s at 714 to 7.80c.; Peaberry 3s at 8.45 to 8.55c.; 3-4s at 
8.45 to 84c.; 4s at 8.15 to 8.35c.; 68 at 7%4ec.; Rio 7s at 
§.35 to 5.45¢.; 7-8s at 5144 to 5.30c.; 8s at 5.20c.; Victoria 
7-8s at 5.20c. Some business was done in Santos grades on 
bids but the particulars were not made public. Rio 8s were 
offered for Feb. through May shipment at 5.15¢e. To-day 
Santos cost-and-freight offers were weak; Rio lower. The 
vone shipment offers included Santos Bourbon 2-3s at 

.90c.; 3-4s at 81% to 8.70c.; 3-5s at 8% to 8.40c.; 4-5s at 
8.10c.; to 814c.; 5s at 7.95 to 8.20c.; 5-68 at 7.80c.; 6s at 
7% to 7.80c.; 7-88 at 7.15 to 7.40c.; Peaberry 2-3s at &.80c.; 
3s at 8.55c.; 3-4s at 8.35 to 8.45c.; 4s at 8.15 to 84c.; 4-5s 
at 8.20c.; Rio 7s at 5.30c.; 7-8s at 5.20c.; &s at 5.15¢. 

The New York Coffee Exchange on Feb. 18 estimated the 
world’s visible supply of coffee, including the stocks in the 
interior of Brazil, for Feb. 1 1931 at approximately 36,000,- 
000 bags. This is the first time in its 49 years of existence 
that the Exchange has attempted to estimate the entire 
visible world’s supply of coffee, including stocks in the interior 
of Brazil. Figures are estimated in bags of 132 pounds each. 
With consumption for the next five months placed at about 
10,000,000 bags, the estimated world’s visible supply at the 
start of the new 1931-32 coffee crop, on July 1 1931, should 
be about 26,000,000 bags. Approximate consumption is 
placed at 24,000,000 bags annually. 

One firm said: ‘The Brazilian Government is trying to help 
the Coffee situation but the various plans are not clear. 
they do not reduce stocks or attempt to take any action that 
encourages the consuming markets of the world to help in 
carrying the excessive supplies. This is needed and can be 
accomplished only by reducing prices until they are below 
the cost production, which will encourage dealers to increase 
their stocks and create a speculative demand. The issuance 
of paper currency with which to purchase coffee by the 
Government will perhaps increase the milreis cost, but will 
not increase consumption. In the meantime, prices con- 
tinue to slowly decline.’’ Spot trade later was dull and prices 
declined to 914 to 934c. for Santos 4s, 6%4e. for Rio 7s and 
6c. for Victoria 7-8s. On the 14th inst. prices ended 7 to 
13 points higher on Rio and 4 to 11 higher on Santos futures 
with sales of 5,000 bags of Rio and 10,000 of Santos. Europe 
was the largest buyer. The selling was scattered. Cost and 
freights were generally unchanged; bourbon 3-4s, 8.40 to 





8.65¢.; 3-5s, 8.45e. On Feb. 14 Santos exchange was un- 
changed at 434d. and the dollar at 11$300. Rio exchange 
was %4d. lower at 4 23.64d. and the dollar 70 higher at 
11$340. Rio 7s declined 125 reis on the spot to 11$925. 
According to cables to the New York Coffee & Sugar Ex- 
change from Brazil, the ‘“‘“Government purchases will not 
include coffee belonging to the loan of $20,000,000,000, also 
no grade coffees.”’ 

On the 16th inst. futures ended 3 to 10 points lower on 
Rio with sales of 6,000 bags and 8 to 18 points off on Santos 
with sales of 8,750 bags. Liquidation continued here. 
Rio was closed. Santos exchange declined. On the 16th 
Rio was closed but at Santos exchange opened 1-32d. lower 
and the dollar rate 100 higher; later cables reported a further 
decline of 1-64d. in the exchange to 4 21-64d. and an ad- 
vance of 50 reis in the dollar to 11$450. On the 17th inst. 
futures ended 2 points lower to 4 points higher on Rio 
with sales of 12,500 bags and unchanged to 4 points higher 
for Santos with sales of 12,000 bags. On the 18th inst. 
prices of Rio futures here closed 5 to 13 points lower with 
sales of 8,250 bags and Santos 10 to 22 points lower with 
sales of 19,500 bags. Lower Brazilian exchange and March 
liquidation here were the dominating features. On the 
19th inst. March liquidation continued. Rio futures here 
closed unchanged to 5 points lower, with sales of 19,500 
bags. Santos also closed unchanged to 5 ints lower, 
with sales of 34,250 bags. The spot market here was dull 
and weak. 

To-day the market was irregular but at times offerings 
were small. Santos futures ended 1 point lower to 3 points 
higher with sales of 15,000 bags and Rio 7 lower to 8 higher 
with sales of 18,000 bags. Final prices show a decline for 
the week of 7 to 15 points on Rio and 22 to 30 points on 
Santos. To-day Brazilian exchange was easier, Santos 
declining 1-64d. to 4 7-16d.; dollar 50 higher at 11$600; 
Rio was 1-16d. lower at 444d.; dollar 170 higher at 11$630. 
Rio spot 11$925. 


Rio coffee prices closed as follows: 





Spot (unofficial) .......- 6% SE enh SASS Sig OR 5.39@nom. 
RIS oa 5.27 @nom. | September____......._. 5.39@nom. 

PRR idwcvrkaoe onde ee: aaa 5.40@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) ...---.-- 9% ERR LES ee ae reer 8.12@nom 
wh 2 wo ndnetowioes 8.17@nom | September --____...----- B.IS@ <n 

SSS Sa SR aes 8.12@nom. 





COCOA to-day ended 5 to 6 points higher with sales of 
109 lots. Closing prices were with March, 5.24¢c.; May, 
5.38¢.; July, 5.57¢.; Sept., 5.77¢.; Dec., 5.97c. 


SUGAR.—Spot Cuban raws were quiet at one time at 
3.32e. Futures on the 14th inst. declined 2 to 3 points with 
sales of 23,150 tons. March was sold by Europe with some 
pressure on later months and spot sugar was said to be more 
freely offered. On Feb. 14 the New York Exchange stated 
that stock of raw sugar in licensed warehouses in New York 
on Feb. 13th, amounted to 961,288 bags, a decline of 463 
bags for the week. Stocks a year azo were 2,289,924. 
On Feb. 14 London closed barely steady and unchanged to 
14d. lower. Liverpool closed quiet and 44d. lower. Havana 
eabled that outlining the steps already taken for the stabi- 
lization of the world’s sugar industry, Thomas L. Chad- 
bourne, in a statement issued there yesterday listed addi- 
tional measures needed, including the co-operation of all 
sugar producing nations and also those that might produce 
the commodity. Mr. Chadbourne was quoted as saying 
that the task was a collossal one and had only been begun. 
Refined here 4.50c. Spot raws 3.30c. for Cuban duty paid. 
Meinrath of Chicago states its fina] estimate of the current 
domestic beet sugar crop at 1,077,912 tons against 909,000 
tons last season. One estimate of the production during 
1930-31 was 28,768,000 tons against 27,690,000 last year. 
Consumption is estimated at 27,226,000 against 26,374,000 
last year. There are 2,000,000 to 2,500,000 tons segregated 
in accordance with the Chadbourne plan to be distributed 
over five years. 


On the 16th inst. futures ended 1 point higher. There was 
some liquidation of March as the notices approached. 
Cuban interests sold. Later came a better demand, partly 
to cover. London acted very well. Here sales were 16,000 
tons, all on the basis of 1.32¢c. ec. & f., including Porto Rican 
and Philippines; 10,000 Porto Rico for March 4 clearance 
and 3,000 tons Philippines due late in Feb. at 3.32c.; 1,000 
tons Philippines for May-June shipment on the basis of 
3.42c. delivered. On the 16th early London cables reported 
a quiet market with sellers of centrifugals afloat at 6s.; 
for March shipment at 6s. 244d., and for April at 6s. 3d. 
ec. i. f. U. K. Refiners and the trade were indifferent. 
Havana cabled Feb. 16 that Thomas L. Chadbourne is to 
confer with President Machado when he arrives there from 
New York. The National Sugar Export Commission on 
Saturday adopted the average 1929 and 1930 outputs as the 
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basis for 1931 allocation of quotas for each sugar mill, but 
it is believed that this schedule may be modified somewhat 
to meet the demand of small producers. On the 17th inst. 
futures closed 2 to 3 points lower with sales of 28,250 tons. 
The decline was due to March liquidation and Cuban selling 
of the list. Also refiners did not continue to buy spot 
Cuban and other sugar freely. On the 17th inst. 26,000 
bags Cuba for prompt shipment sold at 1.30c. c. & f., and 
2,800 tons of Porto Ricos loading March 9 at 3.30c. On 
the 17th inst. two cargoes of Cuba were sold for March ship- 
ment to the United Kingdom at 6s. 1%d. c.i-f., or equal 
to 1.30c. ec. & f. New York. On the 17th Willett & Gray 
had a cable from the Philippines reporting that from Nov. 1 
to Jan. 31 the shipments to Atlantic ports were 201,000 
tons, against 177,331 tons for the same time last year and 
to San Francisco 25,000 tons against 12,914 tons last year. 
On the 17th in London there was a sale of 1,000 tons Cubas 
for March shipment to Grennock at 6s. 144d. with sellers 
of March shipment at 6s. 244d. and of April at 6s. 3d. 
There were buyers of March shipment at 6s. 34d. ‘ 

Receipts at United States Atlantic ports for the week 
were 72,711 tons, against 33,639 in the previous week and 
26,014 in the same week last year; meltings, 54,279, against 
36,085 in previous week and 47,987 in the same week last 
year; importers’ stocks, 167,608, against 171,508 in previous 
week and 361,097 last gp refiners’ stocks, 94,343, against 
72,011 in previous week and 143,571 last year; total stocks, 
263,951, against 243,519 in previous week and 504,668 last 
year. On the 18th inst. futures advanced 1 to 2 points on 
i gg of hedges with sales of 28,500 tons, Cuban and 
Porto Rican houses bought. On the 18th inst. a rumor 
was in circulation that a revival of the Single Seller is under 
consideration in Cuba and that the disposition of the crop 
will be turned over to it. It was not confirmed. On the 
18th inst 3,000 tons of Philippines raw sugar for early 
March arrival sold at 3.40c. There were further buyers 
at this price, but no sellers below 3.32c. delivered basis 
for either Cubas or duty frees. 

On the 18th London early was steady. On the 17th 
2,500 tons of Perus sold for March shipment at 6s. 144d. 
c.if., equal to about 1.17c. f.o.b. Cuba, and some Con- 
tinental beet raws were also sold on the same basis. On 
the 19th inst. with March liquidation still in progress, 
futures closed unchanged to 2 points lower with estimated 
sales of 27,900 tons. It was largely a waiting affair; 5,000 
tons of Philippines sold at 3.30e. On the 19th official 
advices to the N. Y. Coffee & Sugar Exchange stated the 
stocks of beet sugar in Germany on Feb. 1 as 1,856,200 tons, 
and in Hungary on Dec. 31 as 129,100 tons. To-day 
futures closed unchanged to 1 point higher with sales of 
58,400 tons. Less March liquidation and a steady demand 
for September epee for Europe gave the market a 


firmer tone. Final prices show a decline for the week of 
2 to 3 points. 
Prices were as follows: 
Spee (unofficial) .......-. 1.30@ ....|September_-_.-......--- 1.46@nom. 
Et ann a bamnina ea cP eee ee 1.54 @ 1.55 
SE i cinaieabtdy ith Schepers tana ad de oh Ral Ee Rene LIES 0. cin ndubeodosd 1.56 @ 1.57 
PE ste bivadnstdnte nee 1.38@nom. 





LARD on the spot was steady at 8.50 to 8.60c. for prime 
Western with refined Continent, 8%c.; South America, 
9c.; Brazil in kegs, 10'%e. Futures on the 14th inst. ended 
unchanged to 5 points lower though hogs were steady and 
grain somewhat higher. On the 16th inst. futures ended 
unchanged after being 3 to 12 points higher. Hogs were 
firm early but later reacted a little. Western receipts of 
hogs were 143,100 against 157,400 for the same day last 
year. Exports from New York on the 14th inst. were 3,- 
665,000 lbs. to England and Holland. For the week they 
were 10,951,000 lbs., against 9,882,000 the week previously. 
Contract stocks of lard at Chicago Feb. 15 were 2,802,385 
ibs. and other stocks of lard 7,178,403. On Feb. 1 1930 
contract stocks amounted to 21,084,310 lbs. 

On the 17th inst. futures closed 5 to 10 points lower. 
Total western receipts of hogs were 128,300 against 115,600 
last year. Exports were 653,000 lbs., largely to England 
and Germany. Cash lard was weaker. A correction was 
made in the stocks of lard other than contract at Chicago 
which were posted on Monday. The total originally given 
was 7,178,403 lbs. and the corrected total is 4,971,860 lbs. 
This made a total of all grades of lard, including contract, 
27 ,774,245 lbs. against 24,328,762 on Feb. 1, and 44,593,490 
on March 1 1930. Prime Western was 8.40 to 8.50c. On 
the 18th inst. futures declined 5 to 8 points with corn and 
hogs lower. Hogs fell 35 to 50c. Exports from New York 
were 1,486,847 lbs., largely to Europe. Cash lard was 
lower; prime Western, 8.35 to 8.45¢.; Refined Continent, 
83{c.; South America, 9¢c.; Brazil in kegs 10c. On the 19th 
inst. futures ended 3 to 5 points higher with hogs firmer 
and grain up. Exports of lard were 1,567,000 lbs. to London 
and Hamburg. To-day futures closed 2 to 10 points higher 
on covering of shorts. Final prices show a decline in some 
months of 2 to 5 points though May ended unchanged 
for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed Thurs. Fri. 
March delivery___---- 8.12 8.12 8.02 7.97 8.00 8.07 
May delivery.....--.-- 8.25 8.25 8.20 8.12 8.15 8.25 
July delivery......--- 8.40 8.40 8.32 8.27 8.32 8.40 


PORK steady; mess, $26.50; family, $27.50; fat backs, 
$18.50 to $23.50; ribs, 10.75c. Beef quiet; mess nominal; 
packet, $15 to $16; family, $17 to $18; extra India mess, 


$34 to $36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 
6 lbs. South American, $16.75; pickled tongues, $70 to $75. 
Cut meats steady but quiet; pickled hams, 10 to 16 lbs., 
1434 to 17\4c.; pickled bellies, 6 to 12 lbs., 15 to 18%4ce.; 
bellies, clear dry salted boxed, 18 to 20 Ibs. i2140.; 14 to 
16 lbs., 13e. Butter, lower grades to high scoring, 23% to 
2914c. Cheese, flats, 18 to 2214c.; daisies, 16 to 19%e. 
Eggs, medium to extra, 15 to 1814c.; closely selected heavy, 
1914 to 1934¢.; premium marks, 2034e. 


PETROLEUM.—Bulk gasoline of late has been steady. 
Jobbing demand showed improvement. Leading refiners 
quoted 7}4c. for U. 8. Motor in tank ears at refineries. A 
few were quoting 8c. Domestic heating oils were a little 
more active. There was a better demand for grade C bunker 
fuel oil at $1.05 spot at refineries. Diesel oil was er 4 
active at $1.85 same basis. Kerosene was rather easy wit. 
41-43 water white 614 to 6%c. in tank cars refineries. 
Consumption is holding up well and export inquiries re- 
cently have been a little more active. Lubricating oils show 
little change. The demand is mostly confined to small 
quantities to fill immediate needs. Pennsylvania bright 
stock was a little more active and textile oils were moving 
a little more freely. 

Tables of prices usually appearing here will be found on an earlier p in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.” 

_ OTLS.—Linseed demand was a little better. Most of the 
jobbers were looking around for their Spring supplies. And 
paint makers were inquiring more freely. Crushers were 
asking 9.4c. for raw oil in carlots, cooperage basis, but it 
was intimated that this price could have been shaded two 
points on a firm bid. Cocoanut, Manila Coast tanks, 4740.3 
spot N. Y. tanks, 434c.; corn, crude, tanks f. o. b. mills, 
7 4e.; Olive, Den., 82 to 85¢e.; China wood, N. Y. drums 
carlots, spot, 64c.; tanks, 6 to 64c.; Pacific Coast tanks, 
5% to 6ce.; i Bean, carlots drums, 7.1c.; tanks, Edge- 
water, 6.5c.; domestic tank cars, f. o. b. Middle Western 
mills, 6¢. Edible, olive, 1.65 to 2c. Lard, prime, 12e.; 
extra strained Winter, N. Y., 944c.; Cod, Newfoundland, 
48e. Turpentine, 4444 to 50%c. Rosin, $4.15 to $9. 


Cottonseed oil sales to-day including switches 18 contracts. 

Crude 8. E., 6%%e. Prices closed as follows: 

ORE ARE ES 8 TM oi APs hs Saeebde. ices 7.65@7.74 
PET cawcncnawemcnien Tt AOE oni OE + dibknntvatweesamdien Here 

RE coméeduasiiinnteping 7.39@7.40| August_---------------- 7.77@7.83 

EA eat 44s 7.58 | September. ........-.-.- 7.82@7.84 
BT acacaascecactsentece x noe 





RUBBER on the 14th inst. dropped 20 to 25 points on 
futures with the January consumption 1,500 to 2,000 tons 
smaller than had been expected though it was 28,556 tons 
against 21,492 tons in December. In January last year the 
total was 36,600 tons. The January imports were over 
37,000 tons. The result was a further increase in stocks on 
hand to 209,400 tons from 202,200 tons at the close of 
December. Also the amount afloat at the end of last month 
showed aimee gn no change at 56,100 tons. The sales at 
the Exchange on the 14th inst were 240 tons of No. 1 
standard and 200 of old “A.” No. 1 standard closed on 
the 14th inst. with February, 7.55¢.; March, 7.55 to 7.59¢.; 
May, 7.80 to 7.84c.; July, 7.97c.; Sept., 8.20c. Old “A” 
February, 7.50 to 7.60c.; March, 7.50 to 7.60c.; April, 
7.60¢.; May, 7.70 to 7.80c.; July, 7.90¢e.; Sept., 8.10 to 
8.20c.; December, 8.40 to 8.50c. Outside prices: spot and 
February, 754 to 734¢.; March, 734 to 7)%e.; April-June, 
7% to 8i%ec.; July-Sept., 84% to 8%c.; October-December, 
83% to 8%c.; spot, first latex, thick, 734 to 8c.; thin, pale, 
latex, 8 to 8\%4c.; clean, thin, brown No. 2, 7% to 7%e.; 
specky crepe, 67% to 7\%c.; rolled brown crepe, 6% to 6%e.; 
No. 2 amber, 7% to 7%c.; No. 3, 74% to 7i4c.; No. 4, 
7 to 7c. 

On Feb. 14 London opened quiet and unchanged and 
closed easier, unchanged to 1-l6d. decline; February, 
3 13-16d.; March, 37%d.; April, 3%d.; April-June, x 
July-September, 444d.; October-December, 4}4d.; January- 
March, 4 7-16d. Singapore closed steady, 1-l16d. decline; 
February, 34d.; April-June, 3 11-16d.; July-September, 
34%d. No. 3 Amber Crepe, 3 3-16d., off 1-16d. On the 
16th inst. prices declined 10 points net with sales of 650 
tons of No. 1 standard and 305 of old ‘“‘A.’”’ Closing prices: 
prices: No 1 standard March, 7.50 to 7.60c ; May, 7.77 
to 7.80c.; July, 7.97 to 8c.; September, 8.19¢.; December, 
8.52 to 8.55¢e. Old ‘‘A” contract March, 7.50c.; a 
7.80 to 7.90e. Outside prices: Plantation spot and Feb- 
ruary, 75% to 734¢. On the 16th London was net unchanged 
to 1-16d. lower at the New York opening, and closed on 
about the same basis with February and March 3 13-16d.; 
April, 3%d. to 3 15-16d.; April-June, 3 15-16d.; July- 
September, 4 1-16d. to 44%d. October-December, 414d.; 
January-March, 434d. Singapore market closed until Fri- 
day in celebration of the New Year. On the 16th London 
opened easier, 1-16d. to 44d. decline and at 2.37 p.m. was 
quiet, unchanged to 1-16d. decline; February, 3 13-16d.; 
March, 3 13-16d.; April, 374d.; April-June, 3 15-16d.; July- 
September, 4 1-16d.; October-December, 414d.; January- 
March, 424d. Singapore closed dull; February, 314d.; April- 
June, 3 11-1641.; July-September, 374d.; No. 3 Amber Crepe, 
3 3-16d., off 1-16d. The Singapore market will remain 
closed until Friday, Feb. 20. The London stock increased 
269 tons to 81,432 tons, against 81,163 tons a week ago and 
62,659 tons for last year. Liverpool stock increased 386 





tons to 43,679 tons, against 43,293 tons a week ago. 





1446 


FINANCIAL 


CHRONICLE (Vou. 182. 








On the 17th inst. prices closed 1 


sales 1,012 tons. Importers and . 
and shorts bought. No. 1 standard closed with February | 
7.55¢.; March, 7.60¢c.; July, 7.97 to 8.05c.; sales, 890 tons | 
old “‘A’’ March, 7.50 to 7.60¢c.; April, 7.60c.; July, 7.90 
to 8c.; sales 122 tons. Outside prices: Spot and February, 
7% to 7%c.; March, 7% to 7%e.; April-June, 734 to 8c.; 
July-Sept., 8 to 8%4c.; Oct.-Dec., 844 to 8c. On the 17th 
London was unchanged at the New York opening, declined 
slightly in some cases and then rallied to previous closing 

rices. Final quotations were: February, 3 13-16d.; March, 

13-16d.; April, 374d to 3 15-16d.; April-June, 3 15-16d. 
to 4d.; July-September, 4 1-16d. to 44%d.; Oct.-Dec., 414d. 
to 4 5-16d.; Jan.-March, 4 5-16d. to 43gd. On the 18th 
inst. prices ended 2 to 6 points lower with sales of 1,062 
tons. Spot prices also declined %e. No. 1 standard closed 
with March, 7.55 to 7.58¢.; May, 7.75 to 7.85c.; July, 
7.95 to 8.05c.; Sept., 8.15 to 8.20c.; sales, 670 tons. New 
“A’’ ended with March, 7.55c.; May, 7.75¢c.; July, 7.95¢.; 
old ‘‘A’’ ended with March, 7.50¢.; April, 7.60¢.; May, 7.70 
to 7.80c.; July, 7.90 to 8c.; Sept., 8.10 to 8.20c.; Dec., 
8.40 to 8.50c. Outside prices: Spot and February, 7)4c. to 
75%c.; March, 7% to 75d.; April-June, 7% to 7 Ke.; July- 
Sept., 7% to 8e.; Oct.-Dec., 8% to 8%%c.; spot, first latex, 
thick, 714 to 7%4c.; thin, pale latex, 7% to 8%e.; clean, 
thin brown No. 2, 7 to 7\4c.; specky crepe, 6% to 7c.; rolled 
brown crepe, 6% to 6%4c.; rolled brown crepe, 6% to 6%c.; 
No. 2 amber, 7% to 7'4c.; No. 3, 7% to 7%c.; No. 4, 7 to 
7\4c.; Paras, upriver, fine spot, 9%4¢e.; Guayule, washed 
dried, 15¢.; Peruvian block, 151% to 16c. 

On the 18th London was net unchanged to 1-16d. lower 
at the New York opening and closed on about the same basis. 
Quotations were Feb.-March, 334d. to 3 13-16d.; April, 
3 13-16 to 314d.; April-June, 3 44d.; July-Sept., 4 to 4 1-16d.; 
Oct.-Dec., 44% to 4 5-16d.; Jan.-March, 45-16 to 43d. 
On the 19th inst. prices closed 4 points lower to 1 point 
higher. Broad Street interests sold March against pur- 
chases of Sept. Cotton people sold July against bu of 
May. No. 1 standard contract closed with March 7.53 to 
7 Bbo.: May, 7.72 to 7.74c.; July, 7.92¢.; Sept., 8.14¢.; Dec., 
8.50¢.; sales, 570 tons. New ‘‘A,’’ March, 7.53e.; April, 
7.63¢.; May, 7.73¢.; June, 7.83¢.; July, 7.93¢.; Aug., 8.03c.; 
Sept., 8.13¢.; Oct., 8.23¢c.; Nov., 8.33c.; Dec., 8.43¢.; Jan., 
1932, 8.53c., all nominal. Old ‘‘A,’’’ March, 7.50c.; May, 
7.70 to 7.80c.; Sept., 8.10e. Outside prices: Spot and Feb., 
7% to 7%e.; March, 7% to 7%c.; April-June, 75% to 7 Ke. 
To-day prices closed 2 to 10 points lower on No. 1 standard 
with sales of 71 lots, and unchanged to 10 off on old ‘“‘A,’’ 
with sales of 56 lots. The cables were lower and March 
liquidation was resumed as well as other selling. Final 

rices show a decline for the week of 40 points. To-da 
zondon was net unchanged to 1-16d. lower at the New Yor 
opening and the closing was on about the same basis, with 

eb. and March 3% to 3 13-16d.; April, 37%%d.; April- 
June, 3%d. to 3 15-16d.; July-Sept., 4 to 4 1-16d.; Oct.- 
Dec., 4 3-16d.; Jan.-March, 4%¢d. Singapore closed dull 
and unchanged; March, 3 9-16d.; April-June, 3 11-16d.; 
July-Sept., 3%4d.; No. 3 amber crepe, 344d., up 1-16d. 
Unofficial estimates of stocks show: London, 750 tons in- 
crease and Liverpool 900 tons increase. 


HIDES .—On the 14th inst. Sept. and Dec. the only months 
traded in were unchanged to 4 points lower; sales 550,000 
Ibs., March, 8¢.; May, 8.61 to 8.64c.; July, 9.20c.; Sept., 
9.80¢e.; Dee., 10.80¢. Common dryhides were quiet with 
small arrivals. Prices were steady. City packer were quiet 
and unchanged. Of River Plate frigorifico 5,500, Feb. 
frigorifico extremes sold at 11 11-16¢e. Country hides were 
dull. On the 16th inst. prices declined 10 to 15 points with 
sales of 1,120,000 lbs. closing with March, 7.90c.; May, 
8.50 to 8.52c.; Sept., 9.70 to 9.72¢.; Dee., 10.65 to 10.75c. 
On the 17th inst. prices ended 5 to 7 points lower with sales 
of 1,520,000 lbs. closing with March, 7.85c.; May, 8.44 to 
8.45e.; Sept., 9.63 to 9.64¢.; Dec., 10.60 to 19.65¢. Common 
dry hides were in fair demand but trade is restricted by the 
smallness ef available supplies. Of frigorifico River plate 
hides the sales last week were only 4,000 Argentine steers 
at 11 7-16c. and 4,000 Uruguayan steers at 1234 to 1234ce. 
Cucutas, 15¢c.; Orinocos, 1le.; Maracaibo &e.. 10c.; Sava- 
nillas, 94% to 10¢; Santa Marta, 10\%c; Packer, native 
steers, 7}¢c, butt brands, 714c ; Colorados, 7c.; Chicago | 
light native cows, 744¢ New York City ealfskins 5-7s, 
1.20¢.; 7-9s, 1.65¢.; 9-12s, 2.25 to 2.35c. 

On the 18th inst. prices advanced 5 to 7 points with sales 
of 2,960,000 Ibs. Chicago prices were generally %c. lower. 
Sales included 5,000 light native cows, January-February, 
at 644c., or 4c. off; 5,000 branded cows, January-February, 
6c., or 4c. off. 20,000 Colorado steers January-February, 
6ec., Mee. off; 800 heavy native cows, January-February, 
6c., or 4c. down. Here futures ended with March 7.90c.; 
May, 8.50c.; September, 9.70 to 9.75¢.; December, 10.65c. 
On the 19th inst. prices declined 9 to 10 points with sales 
of only 800,000 lbs.; sales of packer hides included 12,000 
light native cows, January-February, at 614c.; 40,000 heavy 
native steers, January-February, at 7c., or 4c. off; 20,000 
butt branded steers, January-February, at 7c., Me. off; 





20,000 heavy Texas steers, January-February, at 7e., or 
Yee. off; 15,000 Colorado steers, January-February, at 6%c.; | 
9,000 light Texas steers, January-February, 6%c.; 7,200 | 
ex-light native steers, January-February, 7c., or Me. off; ! 
10,000 branded cows, January-February, at 6¢.; 4,000 heavy ' 





int lower to 3 higher; ; native cows, January-February, at 6c.; 2,500 heavy native 
ealers sold. Broadway | steers, February, at 7¢.; 10,000 Colorado steers, February, 


at 64ec. Futures here on the 19th inst. closed with March 
8c.; May, 8.59 to 8.60¢e.; September, 9.80 to 9.87¢. To-day 
futures ended 5 to 16 points higher with March 8.05c.; 
May, 8.65c.; July, 9.30¢e.; September, 9.91¢. and December, 
10.91c., after sales of 46 lots. Final prices show a rise for 
the week of 5 to 10 points. 


_ OCEAN FREIGHTS.—Trading was better and rates 
firmer. River Plate rates were up again. 


CHARTERS included 32,000 quarters grain, May 10 canceling, Montreal, 
Antwerp, Rotterdam, 9c.: Hambur , Bremen, 10c.; French Atlantic, 10c., 
additional port, 4c. extra. 34, uarters West St. Jehn, March 5-20, 
Mediterranean basis, 12}4c., option North Africa, 13c. 33,500 quarters, 
Montreal, April 25-May 15, arseilles, Genoa, Leghorn, Naples, 12c., 
12%c., 13c. 28,000 quarters, Montreal, May 5-25, United Kingdom- 
Continent, 2s. 144d.; a port, 2s. 444d.; picked ports, Antwerp-Rotterdam, 
9% and 9%c.; Hamburg-Havre, 10% and 10%c. 32,000 quarters, St. John 
March 5-25, Mediterranean, 12%c.; Atlantic range, March 1-10. 22, 

uarters, Havre-Dunkirk,9% and 9%c. Grain booked includes two loads, 
remen, 7c.; five loads, French Atlantic, 10c.; two loads, Bremen, 7c.; 
five Hamburg, 8c., both ; two Baltimore-Rotter.am, 8c., 
March; 14 loads, Boston-Bary, Feb. Is. 9d.; three loads, Baltimore- 


Liverpool, Feb., 1s. 6d.; four loads, New York-Havre-Dunkirk, Feb., 


10c.; 10 loads, Boston, March, Liverpool, Manchester, is. 6d., and two 
loads, New York-Cork, Feb., 2s. 6d.; a few loads, New York to Rotterdam, 
9c., and some to Liverpool at 1s. 6d., both February; one load, Glasgow, 2s., 
a few to Rotterdam at 9c. and a few to Hamburg at 8c., all February. 
Trips, West Indies round, 85c.; trip up from Cuba, $1; Canadian round, 
$1.10; West Indies round, 65c.; delivery Gulf, redeliv United Ki om- 
Sees Poems. 70c.; West Indies round, prompt, 65c.: delivery South 
Atlantic elivery United Kingdom-Continent, prompt, $1; West Indies 
round, prompt, 65c. Sugar, Santo Domingo, second half March, United 
Kingdom-Continent, 12s. 6d.; Marseilles, 13s. 6d.; part cargo, Port au 
Prince, late February, 12s. 6d.; Santo Domingo, first half March, Mar- 
seilles, 14c. Tankers, clean, March, Black Sea-United Kingdom, 7s. 6d.; 
clean, completing option, Constanza, March-April, French Atlantic, 
one port, 7s. 6d.; two , 8s. 2d.; clean, completing option one port, 
French Atlantic, 9s. 6d.; two ports, East Coast-United Kingdom, 10s. or 
one post. French Atlantic, and two ports, East Coast-United Kingdom, 


COAL.—Bituminous prices were weaker with trade in 
both soft and hard coal smaller. Atlantic output of bitu- 
minous is larger. The exhibit of Western stocks is con-. 
sidered bullish. Chicago prices for some products f.o.b. 
mine point downward, however. Mine run is quoted, 
southern Illinois, $2.15; central Illinois, $1.70; Danville, 
$1.90; Belleville, $1.40; Pocahontas, $1.75 to $2.25; Beckley,. 
the same; Sewell, the same; Indiana, fourth vein, $1.90; 
fifth vein, $1.20. 


TOBACCO.—Trade was fairly active here. At Lynch- 
burg, Va., according to advices to the “U.S. Tobacco 
Journal,”’ prices fell to an average of $6.72, the lowest this 
season. Sales, 268,872 Ibs., making a total thus far this 
season from the 1930 crop of 5,742,641 Ibs. The Richmond 
sun-cured tobacco market closed a little stronger; sales, 
21,462 lbs., at an average of $8.65; later 14,962 lbs. sold at 
$8.60. The highest price at which a transaction was made 
was $26. In quality the leaf graled 5% good, 35% medium 
and 60% common. On Wednesday 20,992 lbs. were sold at 
an average of $8.20. Top price then was $31. At Martins- 
ville, Va., trade was smaller; total sales for the season, 
4,471,790 lbs. At Bedford, Va., sales were heavier than 
during any week of the season, those at the warehouses 
having been reminded of the old days before the drouth. At 
Oxford, N. C., 857,052 lbs. were sold at an average of 
tae sales to date, 25,765,748 Ibs. at an general average of 

15.04. 


COPPER.—Export sales of copper have been large and 
the price was lifted to 10.55e. on the 19th inst. The sales 
for export on that day were 4,800 tons or about 10,800 for 
the past three days. The domestic price was 104ec. A 
further rise in both domestic and export prices would not 
surprise many. In London on the 19th inst. spot standard 
advanced £1 5s. to £46 17s. 6d. futures up £1 7s. 6d. to £46 
17s. 6d.; sales 50 tons spot and 1,350 futures; electrolytic 
advanced £1 to £49 5s. bid against £49 15s. asked; at the 
second London session that day standard rose 3s. 9d. on 
sales of 900 tons of futures. On the National Metal Ex- 
change on the 19th inst. five lots of new contract and two of 
A were sold; closing prices for the new contract. were with 
March, 9.60c. bid; April, 9.80c. bid; May, 10c.; June, 
10.10¢c.; July, 10.20 to 10.35¢.; August, 10.25¢. with five 
points higher for each sueceeding month. To-day futures 
ended 5 to 45 points lower with sales of 25 tons. March 
closed at 9.55¢e.; May, 9.65¢c.; July, 9.75¢.; Sept., 9.85¢e. 
and Dee., 9.90c. 


TIN was higher with prompt Straits 27l<c. at the close 
on the 19th inst. An important announcement concerning 
the restriction scheme was expected after the close on the 
19th inst. On the National Metal Exzhange 75 tons sold 
with prices up 35 to 40 points. March closed at 26.80c.; 
April at 26.95¢.; May at 27.10c.; June at 27.35 to 27.45e.; 
July, 27.40c. and August at 27.55 to 27.75e. In London on 
the 19th inst. prices advanced 17s. 6d. to £121 5s. for spot 
and £122 15s. for futures; sales, 30 tons spot and 550 futures; 
spot Straits ended at £124 10s. Eastern c.i.f. London ended 
at £123 on sales of 375 tons; at the second London session 
standard advanced 5s on sales of 200 futures. London 
cabled: ‘‘Announcement was made in the House of Commons 
of the approval of the British Government of the Malayan 
and Nigerian tin restriction plan. It is effective March 1, 


subject to co-operation by Dutch and Bolivian producers, 
with control committee representatives of four Governments. 
Other producers including Burmah and Siam will be invited 
To-day futures closed 20 points lower 
February ended 


to adopt the plan.”’ 


to 5 points higher. There were no sales. 
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at 26.80c.; Mareh at 26.85¢.; May 27.05¢.; July 27.25c. 
and September at 27.50c. 


LEAD was marked up $2 a ton to 4.60ce. New York, by 
the American Smelting & Refining Co. on the 19th inst., 
while producers in the Middle West advanced the price only 
$1 to $4.35 East St. Louis. London of late has been stronger. 
On the 18th inst. prices there rose 2s. 6d. and on the follow- 
ing day there was a further rise of 7s. 6d. to £13 17s. 6d. 
for spot and £14 for futures; with sales of 600 tons of futures 
on the 19th. Stocks of refined lead in the United States 
increased about 10,000 tons during January. They were 
113,143 tons against 103,247 tons at the end of December 
and 90,402 at the end of November, according to the Ameri- 
can Bureau of Metal Statistics. Production in January 
amounted to 47,297 short tons against 53,209 in December, 
and 49,988 tons in November. Shipments in January were 


37,633 tons against 40,595 tons in Deeember and 43,062 in 
November. 


ZINC was in small demand and easier at 3.95 to 4c. 
East St. Louis. In London, however, prices of late have 
been rising. On the 18th inst. spot zine there rose 3s. 9d. 
and futures were up 2s.6d. with sales of 250 tons of futures 
and on the 19th inst. there was a further advance of 7s. 6d. 
to £12 16s. 3d. for spot and £13 1s. 3d. for futures with sales 
of 50 tons of spot and 500 futures. 

STEEL.—The demand for structural and steel pipe is no 
better than it has been. Agricultural steel following the rains 
in dry areas has been better. Last week it is said the sales 
of structural steel fell below 10,000 tons, the smallest for 
many months. [ron and steel serap is 25c. lower at Chicago 
and Detroit. As regards agricultural steel the demand has 
improved for such items as fencing, wire products and 
farming implements. Operations of the steel industry are 
up to about 52%. Tin plate makers average 70% as against 
65% a week ago. Later better reports came from Youngs- 
town with the demand from auto companies larger. Heavy 
melting scrap was $12.50 to $13. 

PIG IRON.—Pittsburgh prices declined 50c. Pitts- 
burgh and Mahoning Valley districts quoted $16.50 to $17. 
furnace on foundry and basic iron. Malleable and Bessemer 
iron are at $17 to $17.50. This clears the atmosphere. 
The decline seems to suggest that not improbably a better 
business has been done through this testing of the actual 
market. The composite price of pig iron is $15.71 as against 
$15.88 a week ago. Cleveland has been less active after 
selling 20,000 tons last week. The demand from the auto 
castings industry has fallen off. It is true that shipments 
are larger both from Cleveland and Chicago. 

WOOL.—Boston wired a Government report which said: 
“Moderate quantities of most all grades of domestic wools 
are moving, but sales generally are slower than last week. 
Prices are fairly steady on 64s and finer qualities. Lower 
grades are showing easing tendencies, owing to the slower 
demand. Fair quantities of 56s domestic wools are being 
sold. Strictly combing Ohio and similar fleeces of this 
grade bring around 25c. in the grease, or about 45 to 48c. 
scoured basis. Strictly combing 56s territory wools sell 
at the low side of the range, 50 to 53e. scoured basis.’’ 
Liverpool cabled that 14,500 bales of carpet wool will be 
offered at auction at the East India sales which will open 
in Liverpool on March 3, and close Mar. 5. At the Welling- 
ton sales on Feb. 13, 14,800 bales were offered and 14,000 
sold. The selection of crossbreds was good but merinos 
were dull. Competition between Yorkshire and Continental 
buyers was keen. Compared to the Timaru sales of Feb. 7, 
crossbreds were 5% higher and merinos unchanged. Fine 
and medium crossbreds were wanted and closed firm. 
Prices realized: Average merinos, 6 to 8d.; crossbreds, 56-58s, 
5% to 7 4d.; 44-46s, 4 to 734d.; 36-40s, 4 to 5d. 

The Napier sales for Feb. 18 had been cancelled and the 
next Wellington sale will occur March 20, and the next 
Wanganui auction on March 23. The next Perth sale will be 
held Mareh 2. The earthquake which recently visited 
Napier ruined the wool storehouses in the centre of the 
town, disrupted communication and damaged railroad and 
shipping facilities, making it impossible for buyers to reach 
the town. At Melbourne on Feb. 18 selection general and 
the bulk sold. Demand very sharp, especially from the 
Continent, Japan and local manufacturers. American 
buying was good; Yorkshire dii comparatively little. On 
account of the improved exchange rate the recent gain in 
prices was fuliy maintained. Prices closed 10% above the 
end of January. 

SILK to-day ended 2 points lower to 1 point higher with 
sales of 9.30 bales. Feb. and March closed at 2.56 to 2.60c.; 
April, 2.54 to 2.55¢.; June, 2.47¢.; July, 2.46 to 2.47e. Final 
prices show an advance of the week of 1 point. 


COTTON 


Friday Night, Feb. 20 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
113,438 bales, against 106,106 bales last week and 105,953 
bales the previous week, making the total receipts since 
Aug. 1 1930, 7,562,765 bales, against 7,289,189 bales for 
the same period of 1929, showing an increase since Aug. 1 
1930 of 273,576 bales. 


Receipts at— Sat. 
2,567 
2,345 
165 
2,035 
368 


Mon. 
2,635 
2,902 

466 
5,807 
966 


Wed. 
2,582 


Thurs. 
2,842 
odal “Rie 
762| 9,735 
85 278 
2,855| 24,461 
2,653} 8,727 
RP tre 
1,439 
421 


Fri. 
"2,320 
37 





1,896 
221 
2,729 
454 
348 


1,870 
5A 


1,018 
15 


Lake Charles - --_- 
Wilmington 
Norfolk - . . 
Baltimore page yal 255 


Totals this weck-| 9,962) 14,178! 16,620) 7,589) 11,598) 53,491 


The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and stocks to-night, compared with 
last year: 


168 
373 


"243 
126 


416 
142 



































1929-1930. Stock. 


This 





1930-1931. | 
Receipts to 


Feb. 20. This 
Week. 


17,287 
1,037 


Since Aug 
1 1929. 


Week. 
1,277,421) 12,05411,623 ,025 
107 ,585) 94 132,397 
2,26112,699,072) 17,460/2,480,59 
1,778| 566,072 492| 380,927 
Ss 22,594 455 14,754 
1,160,407| 26,359)1,406,144 
481,888 354,102 
54,255 27,970 
469 378 
619,070 427,324 
49,050 7,094 
264,881 176,784 
53 ,893 8,780 
85,128 
134,832 


Since Aug 
1 1930. 1931. 
618,784 
43 oot 


1930. 

371,011 
20,252 

983,200 
20,613 





Galveston 


Houston 

Corpus Christi-_ 
Beaumont 

New Orleans 
Gulfport — —- 
Mobile 

Pensacola 
Jacksonville - — — — 
Savannah 
Brunswick 
Charleston 

Lake Charles -_ __ 
Wilmington ae 
po 
N'port News, &c_| 
New York 
Boston 








54,236 
134,406 


111 
1,398 
11343817 ,562,765| 65,88617,289,189|4,025,010'2,213 461 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


“255 








Totals 























Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. 


29,571 
11,560 


1926-27. | 1925-26. 





Galveston. __- 
New Orleans_ 
Savannah _--- 
Brunswick - - - 
Charleston _ —_ 
Wilmington _- — 


N’port N., &c. 
All others - - _- 


Total this wk- 





113 ,438 75,323} 210,193) 120,512 
7 .562,76517 ,289,18918,014,27216,962 693110503 06317 874,332 


The exports for the week ending this evening reach a total 
of 122,616 bales, of which 11,632 were to Great Britain, 
30,722 to France, 22,981 to Germany, 10,509 to Italy, nil 
to Russia, 28,938 to Japan and China and 17,834 to other 
destinations. In the corresponding week last year total 
exports were 108,951 bales. For the season to date aggre- 
gate exports have been 4,730,709 bales, against 5,197,338 
bales in the same period of the previous season. Below 
are the exports for the week: 























Since Aug. 1_- 








Exported to— 
Week Ended 
Feb. 20 1931. 
Erports from— 


Great 
Britain. 





Ger- 
many . 
10,013; 2,800 
4,813| 4,229 
449 sune 
“700 
4,585 
1,030 
“450 
41 
900 


Japan& 
China. 


7,984 
4,873 
1,131 


Other. 


9,293 
5,033 
295 
150 


2,213 


France. Russia. 


9,741 
4,593 
352 
12,986 


Italy. 
Galveston 6 
Houston 

Texas City 
Corpus Christi_- 
Lake Charles-_-- 
New Orleans... 
Pensacola 
Charleston 
Norfolk 





3,245 


2,020) <2: 
1,451 


2,300 1,675 


“750 


100 
750 


Los Angeles---- 
San Francisco_-- 


10,509 


“17,834 


14,936 
23,719 


11,632 ,722| 22,981 
19,430} 15,250 
51,176! 14,929 


RS otin dein 122,616 


108,951 
129,545 


16,537 
23,937 





Total 1930 
Total 1929 


13,559 


29,239 
1,600 
































From 
Aug. 1 1930 to 
Feb. 20 1931. 
Erports from— 


Erported to— 





Great | Ger- 
Britain. | France. many. 


| |Japan& 
Italy. | Russta.| China. 


128,539142,668 162,613, 74,461) 
170,310376,183 353,441 147,212, 
14,442) 11,717; 10,527) 1,425) 
62,333 149,514" 95,990) 17,975, 
4,255) 5,206 9,055) 300) 
1,353) 11,560 23,914) 9,806) 
128,095] 75,694 116,651! 72,129 
102,940| 6,311! 61,659) 1,716) 
12,038} ....| 38,921 
117,409, 1,571) 188,701 
eres ae 
53,444 263 
eS eS 
2,347, 
5,132 


Other. Total. 
..---|189,868)161,871| 860,020 
3,435 327,223 1,562,498 
| 2,469 ; 44,714 
---- 109,359 477,913 





Galveston. - ~~ 


Texas City__. 
Corpus Christi 
Beaumont --- 
Lake Charles_ 
New Orleans_ 
Mobile _....- 
Pensacola - - _- 
Savannah -__- 
Brunswick --__ 
Charleston. __ 
Wilmington __ 
Norfolk 
Gulfport 

New York... 


cabal Ge 
25,844 166,135 

Shoat ene 
2,175 
----| 29,609 





1,000 
9,707 


6,192 
9,295 
ie ie ocnl -aaen 
1,360 525! 
2,449) 5,382 
300 gine 55 312 
Baltimore__-_- 205 Bache a ae “ana 
Los Angeles__ 2,970, ----| 76,123] 6,817 
San Diego--.| } chien sistent Ane 400 
San Francisco ~---.-| 29,437 1,185) 
Seattle 10,000 


"859,346,791 ,6411,236,220/357,393) 29,279 961,287|495,543/4,730,709 


19,500; 
691) 


1,071 


34,483) aed 


o-ac« -<-<<= -<--/} 











Total 1929-30)1 ,066 ,866 686 ,330 1,410,017|502, 192) 78,040,923 833) 530 ,060)5,197,338 
Total 1928-29'1,495,006 648,965 1,562.193/452.451 132,782 11115501568 ,77915, 197,726 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 

















above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
gay that for the month of January the exports to the Dominion the present season 
have been 14,010 bales. In the corresponding month of the preceding season the 
exports were 17,651 bales. For the six months ended Jan. 31 1931 there were 
125,763 bales exported,as against 117,088 bales for the six months ending Jan. 31 1930 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























Cleared for— 
On Shipboard Not fe Pyare 
Great Ger- Other , Coast- Stock. 

Feb. 20 at— |Britain.| France.| many. | Foreign| wise. | Total. 
tliliad. J 3,000! 2,700) 9,000] 1,500) 21,200) 597,584 
See tenes a 3806 2,689} 2,499) 11,321] 2,225) 21,630) 770,203 
vannah - ---- ,000 ipee buat alae 300} 2,300) 342,391 
Charleston - - - - Stil Sou Fas ide 33 33) 170,284 
Mobile. ....-- 1, alae aiusl Bae wouh Cent a) 
Nortole ise ~-| 2.600 2,000] 4,000] 26.000] 1,000] 35,000|1.745:981 
11931.-] 13,5 7,689) 9,199) 51.654) 5,058) 87,180/3,937,830 
Porat 1930-7 23'252| 12.456) 15,490] 65,276| 4,989/121,463/2,091 ,998 
Total 1929__| 28.026) 16.429! 21,645' 67,5881 10,685! 144,37311,907 ,066 




















“~“* Estimated. 

Speculation in cotton for future delivery has been a little 
larger and prices advanced steadily until yesterday and 
to-day on a good trade demand, domestic and foreign. On 
the 14th inst. prices declined moderately on scattered 
liquidation. Stocks and grain were lower. The domestic 
consumption in January was 454,188 bales against 406,000 
in December and 576.160 in January last year. The ware- 
house stocks were 7,940,000 bales, or about 2,500,000 larger 
than a year ago. But the decline was halted by heavy buy- 
ing of March attributed to Wall Street, Liverpool, and 
Bombay, mostly to England and India. Japanese interests 
and co-operatives also bought. The co-operatives were said 
to have bought freely. It was estimated that the sales of 
print cloths within about a week have been 500,000 to 750,000 
pieces, with 38%4-inch 64x60’s up to 5c. in contrast with 
5c. a short time ago. 

The Census Bureau report on Saturday stated the domes- 
tic consumption for six months ended Jan. 31 at 2,466,432 
bales against 3,314.346 in 1929. There were 1,613,475 bales 
of cotton on hand in consuming establishments on Jan. 31 
compared with 1,659,482 at the end of December and 
1,825,793 at the end of January last year. Stocks on hand 
in public storage at the end of January were 7,939,454 
against 8,377,720 at the end of December and 5,404,731 on 
Jan, 31 1930. Active spindles during January, 25,611,458 
against 25,525,820 during December, and 29,177,228 during 
January a year ago. Exports for the month of January 
were 624,631 compared with 765,835 during December and 
728,737 during January last year. Imports for January, 
11,299 against 4,461 during December and 51,474 during 
January last year. Linters consumed during January, 
49,346. Domestic consumption of 454,188 bales for January 
this year compared with 406.207 the previous month. 

On the 16th inst. prices were irregular, within narrow 
limits, closing practically unchanged. The buying was by 
domestic and foreign trade interests and shorts. Liverpool 
and the South sold. Beneficial rains fell in the Central 
and Western belts. Outside speculation was small. Amer- 
ican and Japanese trade interests bought. Co-operatives 
seemed to be buying. Textile news was good. Last week’s 
sales here of print cloths were said to have been 45.000,000 
yards. Manchester’s trade had a better look. Prospects 
of peace in India and the lifting of the boycott seemed 
better. The stock market was higher. Contracts here were 
comparatively scarce. On the 17th inst. prices advanced 
13 to 15 points, and held much of it on domestic and foreign 
trade buying. Contracts were comparatively scarce. For- 
eign markets were mostly higher. Egyptian cotton in Liver- 
pool closed 14 to 26 American points higher. Moreover, the 
Indian Government estimated the Indian crop at 4,836,000 
baies of 400 pounds each, against 5,260,000 last year, a 
decrease this year of some 425,000 bales. The Indian acre- 
age was stated at 23,531,000 against 26,692,000 last year, a 
decrease this year of 2.161,000 acres. Spot houses were 
said to be persistent buyers of March at 28 points under 
May. The co-operatives sold, it was said, 15,000 bales of 
March, but spot houses and others promptly bought it. 

On the 18th inst. prices advanced 18 to 23 points, owing 
to continued buying by trade interests, domestic and foreign. 
The co-operatives are supposed to have sold 15,000 to 20,000 
bales of March, but it was well taken. Foreign markets 
were all higher. Contracts were comparatively scarce, 
viewed from the standpoint of an insistent trade demand. 
Speculation was quiet. Merchants and mills were doing 
the buying. On the 19th inst. prices closed 5 to 7 points net 
lower after rallying from a lower level. But trade interests 
in India, China, and Japan bought, to say nothing of this 
country. Wall Street bought, with stocks and bonds higher. 
Worth Street was firm, and of late the sales in this district 
have been large. Manchester reported a better demand for 
both cloths and yarns. Tattersall added that the general 
prospects were better. 

To-day prices dropped about 20 points in an overdue 
reaction following a very sharp advance in a recent period. 
Foreign markets were lower. There was less trade demand. 
Offerings increased. The technical position was weaker 


after a continuous rise. It is true that the reaction was 
not excessive in the light of recent price movements. But 
some deprecate any marked advance at this time as likely 
to check the movement to get the acreage reduced sharply. 
This is considered most essential. Prices show an advance 
for the week of 2 to 5 points. Spot cotton declined 20 
points and ends at the same price as a week ago for 
middling. 

















a ‘ atmos 
of average o i i 
pty Bo Ragen Pini Differences between grades established 
for deliveries on | for delivery on contract Feb. 27 1931. 
Feb. 27 1931. Figured from the Feb. 19 1931 average 
15-16 jl-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
25 55 Middling Fair......... WD e si nencnewsened 88on Mid; 
25 55 Strict Good Middling... do ............-. « 70 do 
-25 -55 Good Middling........ OD cer ewssbsagiion 52 do 
-25 55 Strict Middling........ GP atiwsnne swan 30 do 
.25 55 PE civirinncbeonwe Gt destaentdbadbake asis 
.24 A5 Strict Low Middling.... dO ....< cusccuce ~ 52 off Mid. 
.23 43 Low Middling......... OP : neeneneuseteons 1.31 do 
*Strict Good Ordinary.. do -............. 2.06 do 
*Good Ordinary....... OP sacl tc tetas ile alee alee 2.71 do 
Good Middling.......-. Extra White......... 520n do 
Strict Middling........ GO GO “casdsoten .30 do 
EE in uiintanhimmniven CP GP sdiissenan Even do 
Strict Low Middling.... do do ......... . 52 off do 
Low Middling......... Ge 28 esuanadus 1.31 do 
-25 -55 Good Middling........ DORE, » ccaticnncewn -200n do 
-25 55 Strict Middling.......- GD ~svestunapénee's 03 off do 
-24 A5 0 ee eae GP: wancéneneoend 52 off do 
*Strict Low Middling... do .....-....... 1.32 do 
*Low Middling........ GO - caicmipasotne 2.07 do 
-23 42 Strict Good Middling... Yellow Tinged--...... O08 off do 
-23 42 Good Middling........ GE: wanes 58 do 
-23 42 Strict Middling........ oe ee! piewseww 95 do 
WE ididesancnane Ge HP --stcadcden 1.45 do 
*Strict Low Middling... do do  .-..-...- 2.06 do 
*Low Middling........ . st | eee 2.75 do 
-22 42 Good Middling.......- Light Yellow Stained_.1.28 off do 
*Strict-Middling....... do do do 1.70 do 
PI un ices os wide apap de do do do 2.30 do 
-22 42 Good Middling......-- Yellow Stained. .....-. 1.50 off do 
*Strict Middiing....... GO. @6..- stitscou 2.08 do 
itn wisiergenaam GD .@e sbutnen 2. do 
-23 43 Good Middling.......-. GE | «pb ibisicaamen: -75 off do 
-23 Strict Middling.......- Gt pitti ocadaekbaee 1. do 
*R4IG4NNE 5.2 cceccccs GP cdnnhnincaibdnia 45 do 
*Good Middling.....-.-. Blue Stained........- 1.53 off do 
*Strict Middling....... Ge “Ge. Saswkenes 2.08 do 
i SRT GO... GE dcutacece 2.78 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 14 to Feb. 20— Sat. Mon. Tues. Wed. Thurs. 

lan 10.95 10.95 11.05 11.25 11.20 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Feb. 20 for each of the past 32 years have been as follows: 


Fri. 
11.00 


| rr 11.00c. |1923._--- 29.00c./1915.---- 8.55c. |1907----- 11.00c. 
|, ee 15.40c./1922_..-- 18.75c.|1914-~---13.00c.|1906----- 11.00c. 
1929..... 20.25c.|1921- - - --13.20c.|1913----- 12.50c.|1905-.---- 7.90c. 
1928..... 18.60c. |1920- - - - -39.00c.|1912_._--- 10.50c.|1904-.---- 14.50c. 
| 14.10¢.}1919_.--- 26.65c.}1911-.--- 14.10c./1903----- 10.05c. 
D), = 20.75c.|1918--_-- 32.00c./1910----- 14.50c.|1902-.--. 8.81c. 
i ae 24.50¢c.|1917..--- 16.35c.]1909----- 9.80c.}1901----- 9.31c. 
1924..... 29.90c. /1916----- 11.45c.|1908----- 11.40c./1900---.-- -33C. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. 

Feb.— 

pt ee eee ee nn ee SS a 

Closing -|10.75 ——-|10.73 ——/10.85 ——/11.03 ——/|10.98 ——/|——- -—— 
March— 

Range --_|10.87-10.98/10.83-10.91| 10.93-10.99) 11.00-11.16]11.08-11.25]10.92-11.11 
ia 0.87 ——|10.856 ——/|10.97-10.98|11.15-11.16]11.10-11.12|10.92-10.94 

Range--.|11.00 ——-|——_ — 
ee 10.99 ——|10.89 ——-|11.10 ——/11.29 ——-/11.24 ——/11.06 —— 
May— 

Range - -|11.12-11.23|11.08-11.19) 11.20-11.27/11.29-11.45) ¥1.36-11.52|11.20-11.40 
r Closing .|11.12-11.13}11.13-11.14/11.24-11.25|11.44-11.45| 11.39-11.41/11.21-11.22 
une— ‘ 

Range. .j|——  —|——_- _§—__ |__ dettmais 
=—- 11.24 ——/11.25 ——/11.36 ——/11.56 ——/11.51 ——/11.338 —— 

ao 

Range --|11.37-11.48)11.33-11.42)11.45-11.51/11.54-11.69) 11.60-11.74/11.45-11.62 

Closing .|11.37-11.39}11.37 ——|11.49-11.50}11.69 ——/11.64 ——/11.46 —— 
August— 

Range._|—- Ss§s —— | —- Ss | ——- | ——- ST | —- | ——- 
a 11.52 ——/11.52 ——/11.62 ———/11.82 ——/11.79 ——/j11.60 —— 

pt.— 

Range_.|—_-_Ss§ —— | —-—S»s | ——- | ——- | ——- | ———- oC 
ane 11.544 ——/11.56 ——/11.66 ——/11.87 ——/11.84 ——/11.64 —— 

Range_- 11.64-11.72/11.61-11.70)| 11.74-11.79| 11.83-11.99) 11.89-12.04) 11.72-11.90 

Closing -|11.64-11.65/11.66 ——/11.76-11.77/|11.97-11.99)11.94-11.95|11.74 —— 

00.— 

Range_.|—- —S93s§ —| —- Ss —_| ——- | | ———-— | ———- CC 
poee- 11.74 ——(11.75 ——/11.86 ——|12.07 ——/12.03 ——-|11.83 ——. 

ec.— 

Range- _/11.85-11.91/11.80-11.86/ 11.92-11.99/ 12.02-12.17|12.08-12.19)11.90-12.09 
P Closing _|11.85 ——/11.84-11.85}11.97 ———|12.17 ———|12.12-12.13)11.92-11.94 
‘an.— 

Range. -|11.92-]1.99/11.88-11.95]12.01-12.05/ 12.13-12.25/ 12.19-12.28/ 12.01-12.18 

Closing .111.92 ——-i11.91 ———112.04 —-—i12.25 ——'12.23 ———!12.01-12.02 





Range of future prices at New York for week ending 
Feb. 20 1931 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Optton. 

OME 1 MARE Rae RR PR, a a Ra 10.20 Jan. 27 1931,16.65 Feb. 15 1930 
Mar. 1931..|10.83 Feb. 16|11.25 Feb. 19] 9.55 Dee. 16 1930|16.20 Apr. 1 1930 
“AE | SD ERR ER, a eS 11.23 Sept. 25 1930/13.34 June 18 1930 
May 1931-.-.|11.08 Feb. 16|)11.52 Feb. 19] 9.80 Dec. 16 1930/15.00 June 2 1930 
pS Re ER RS aa e 10.76 Jan. 23 1931|10.76 Jan. 23 1931 
July 1931../11.33 Feb. 16/11.74 Feb. 19|10.00 Dec. 16 1930)13.82 Aug. 7 1930 
I a 10.44 Dec. 13 1930)12.15 Oct. 28 1930 
a SERIE, ES RIS era eek 10.19 Dec. 16 1930)12.57 Oct. 28 1930 
a a 11.61 Feb. 16/12.04 Feb. 19)10.22 Dec. 16 1930|12.31 Nov. 13 1930 
Nov. ih Aiea ied dhl ab ecailaal aa ditt unites Anak i mie deeb indeed matin: Chana eed 
Dec. 1931..|11.80 Feb. 1612.19 Feb. 19|10.76 Jan. 2 1931/12.19 Feb. 19 1931 
Jan. 1932_.|11.88 Feb. 16'12.28 Feb. 19|11.39 Feb. 3 1931112.28 Feb. 19 1931 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
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all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

259% 


1928. 
,000 


eet ee Lavenpedt 
at vi 

Stock at London 
Stock at Manchester 


1929. 
970, 








Total Continental stocks -....1,086,000 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr’ ct 





S Market 
Posed 7 Spot. 





Saturday --- 


Quiet, 5 pts. dec___-_ 
Monday --.. , 


uiet, unchanged -_ 
teady, 10 pts. adv. 

Steady, 20 pts. adv_|Firm 
uiet, pe dec__._|Stead 
uiet, 20 pts. dec.__ 





Total week. 
Since Aug. 1 

















29 3251297 8001327125 





Total European stocks 2,184,000 2,009,000 
India cotton afloay for Europe... 186,000 226,000 
American cotton afloat for Europe 247,000 33,700 
Egypt Brazil,&c.,afloatforEurope 82,000 ,000 
8 in Alexandria, Egypt 695.000 473.000 
Stock in Bombay, India 965,000 1,314,000 
Stock in U.S. ports___......-.. 4,025,010 2,213,461 
Svock in U. 8. interior towns__.- 1.556,997 1,306,632 
U.S. exports to-day 9,293 





Total visible supply----- ~----9,950,300 7,966,066 7,350,466 6,828,156 
Of the above, totals of American and other descriptions are as follows: 


697 ,000 
69,000 
945,000 
483,000 
2,051,439 
36,027 


American— 





Total American 
wen Indian, Brazil, &c.— 


Indian afloat for Europe 
E t, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Liv 
Middling uplands, New York-_-.-- 
Egypt, good Sakel, Liverpool---. 
Peruvian —— good, Liverpool 
Broach, fine, uiverpool 
T{nnevelly, good, Liverpool 


403, 

743,000 
2,550,000 2,718,000 2,169,000 1,659,000 
7,490,300 5,248,066 5,181,466 5,169,156 


9,950.300 7,966,066 7,350,466 6,828,156 
6.04d. " 8.47d. “10.49d. "10.40d. 








6.30d. 
7.654. 
Continental imports for past week have been 68,000 bales. 
The above figures for 1931 show an increase over last 
week of 49,579 bales, a gain of 1,984,234 bales over 1929, an 
increase of 2,599,834 bales over 1928. and a gain of 
3,122,144 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
—1930-31—— 
Since 
Week 
3,857 
705 


Feb. 20— 


—-1929-30——— 
Since 
Shipped— 


Week. Aug. 1. 


6,196 
Via Mounds, &c 2,124 
Via Rock Island 30 


Via Virginia points 
Via other routes, &c 


4,628 120,221 
11,096 429,101 


25,024 844,060 
1,609 29,005 
396 11,148 
8,121 277,610 
10,126 317,763 
14,898 526,297 


66 
3,442 
20,425 


28,695 
255 
34 








Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 
Between interior towns 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland *___23.872 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 23,872 bales, against 14,898 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 74,249 bales. 


In Sight and Spinners’ 
Takings. 


17,466 
178,138 
204,490 
452,048 








——1929-30———_ 
Since 


Week. Aug. 1. 


65,886 7,289,189 
14,89 6, 
110,000 3,040,000 


- 190,784 10,855,486 
*19,446 1,096,722 


731,721 


Receipts at ports to Feb. 20 113,438 
Net overland to Feb. 20 22,872 
Southern consumption to Feb. 20. 85, 


Total marketed 222,310 
Interior stocks in excess *31,765 
Excess of Southern mill takings 

over consumption to Jan. 30__- 


2,345,000 
10,359,813 
995/302 





414,027 


Came into sight during week___ 190,545 
Total in sight Feb. 20 


North. spinn’s’ takings to Feb. 20. 15,705 
* Decrease. 
Movement into sight in previous years: 
Bales. Since Aug. 1— 
189,669 | 1928-29 
162,799 | 1927-28 550, 
320,168 | 1926-27 ------15,598,121 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





171,338 
12,683,929 


827,127 


11,769,142 
668 ,575 





27,212 





Movement to Feb. 20 1931. Movement to Feb. 21 1930. 


Receipts. 





Receipts. , Ship- , Stocks Shtp- 
ments, 


Week. 


Stocks 
Feb. 
21. 


15,706 








, ments, | ° 
Week. , Season. | Week..| 20. 


1,039} 89,199) 
46 28,152) 
63,88 
95,357 
76,448) 
13,650) 
40,984) 
31,721) 
25,811) 
96,796, 
27,374; 
81,973) 
23 626) 
7,342) 
40,521) 
| 175.149) 
04; 294,792) 
5 46,770 
86,077) 
20,561 
104,761 
110,282 
24,515) 
136,982! 
58,554, 
11,474 
34,703) 
32,665) 
173,723) 
37,749) 


526,011 
115,163 
,105,994 
26,316 
24,473 
19,235 
138,834 
63,156 
54,661 
23 ,636) 
32,677 
60,113 


Week. Season. 


1,014} 104,263 
505} 





1,981) 31,992 
60, 15,034 
1,202) 64,957 
3,537! 65,775 
1,690 28,170 
639, 8,793 








Little Rock-- 
Newport. - .- 
Pine Bluff__- 
Walnut Ridge} 1 
Ga., Albany--- 131) 3,827 
200; 30,160 
2,099'151,306 
3,861,110,472 
100, 18,650 
1,175) 34,245 
200, 15,777 
1,093; 80,146 
2,358) 48,747 
319] 13,730 
3,177| 70,470 
691, 25,698 
190, 8,421 
907} 17,469 
760; 15,710 
3,857! 16,751 
848; 34,390 


4,847| 59,734 
2,823) 67,472 
34,130/341 636 
165 331 
171) 910 
206; 5,939 
1,050 17,853 
150| 3,688 
268 10,930 
415, 1,531 
840 5,331 
1,043 6,515 


Augusta -... 


3,840) 
Columbus. -- 


93,802 
150) 


| 2,497 
748| 21,197 
250, 17,981 

56.348 


La., Shreveport | 
36.036 


Miss., Cl’ksdale 
Columbus. _. 
Greenwood... 
Meridian --_- 
Natchez _... 
Vicksburg - -- 
Yazoo City-- 

Mo., St. Louis. 

N.C.,Gr’'nsb’ro 

Oklahoma-— 

15 towns*__- 
8. C.,Greenville 
Tenn.,Memphis 
Texas, Abilene_ 


71,105 
70,479 
39,561395,541 
74 331 
67 922 
70| 3,467 
1,261) 12,972 
213° 4,366 
62, 2,451 
724 
5,392 
8,372 


,646 667) 
28,089) 
11,090 
10,549 

106,197 
72,417 
32,698 
22,981 
57,655 


102,767 


67) 
97 
42) 
701) 
41 
“308 
380} 
193} 


Brenham... - 





Robstown - -- 
San Antonio- +; 
Texarkana o 909; 

164 








Total, 56 towns! 55,0104,281,868) 83,614 1556997! 79,9335,472,136. 91,677 1306632 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 31,765 bales and are to-night 
250,365 bales more than at the same time Jast year. The 
receipts at all towns have been 18,923 bales less than the 
same week last year. 





Closting Quotations for Middling Cotton on— 
Saturday .| Monday.| Tuesday.) Wed'day.;Thursd’y.| Friday. 


10.75 10.75 10.85 11.00 
10.67 10.67 0.85 
10.10 10.10 
10.47 10.45 
10.50 10.50 
10.90 10.85 
10.31 10.31 
-60 9.60 
10.70 10.70 
9.50 9.50 
10.15 





Week Ended 
Feb. 20. 





Pe tt et 
= 200 


ba pet pet pret feet pee em 
COOSHOHSOSOS 


COOH COrK COCO 


— 
S 
> 
-) 
—_ 


_ 
—_ 


Little Rock. --- 
Dallas 10.10 
Fort Worth. -_- 10.10 


NEW ORLEANS 











SSSSSISAKES 


—_ 











SSBaswoawass 


WWE NWR 





CONTRACT MARKET. 





Tuesday, 


Wednesday, 
Feb. 17. 


Thursday, 
Feb. 18. 


Saturday, | Monday, 
Fi A" a Feb. 19. 


Friday, 
eb. 14 Feb. 16 Feb. 20. 





February . 
March...-. 


10.88 


11.14 


11.17-11.18 


11.43-11.44 


11.10 —— 
11.38-11.40 


10.93 —— 


11.21-11.23 


HAL 


August... 
September 
October -- 
November 
December. 
January .-. 


11.39- 


11.65-11.67 


11.83 Bid. 


11.37- 


_ 
= 
i 
co 


al 


11.83- 


= 


11.64 


11.67-11.68 


1. 11.91 
12.12-12.14/12.09 


11.46 —— 


1.7 
1.9 





February - 
Tone— 


Steady. 
Steady. 


Steady. 


Steady. Steady. Steady. 
Steady. 


Steady. Steady. Steady. 
CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JANUARY, &c.—This report, issued on 
Feb. 14 by the Census Bureau, will be found in an earlier 
part of our paper in our department headed ‘Indications of 
Business Activity.” 
* WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that light to moderate 
rain has fallen during the week in many sections of the 
cotton belt. Temperatures have averaged about the same 
as in the preceding week. 




















Options. -- 





————_Thermometer 
high 73 low 45 mean 59 
high 72 low 30 mean 51 


Galveston, Tex 
Abilene, 
Brownsville, Tex 


. Rainfall. 





high 78 low 50 mean 64 


Corpus Christi, Tex high 78 low 48 mean 63 
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—SS—S—SS—— = a er nrnnn n 
Rain. Rainfall. Th eter. ,000 
NS Sag ie eee iday 0.16in. bigh 70 low 34 mean 52 - 5 00 ban, yg on oe ance ports — an increase 
SR 2days 0.62in. high 74 low 40 mean 57 | © ales during the week, and since Aug. 1 show an 
Peomeeon, Tex. .......-.---s 2days 1.38in. high 74 low 42 mean 58 | increase of 161,000 bales. 
Palestine, Tex.-...-..----- 2days 1.44in. high 70 low 38 mean 54 
gan Antonio, Tex_.--------- lday 1.06in. high76 low 44 mean 60 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
New Orleans, La_..-.------3 days 2.18in. high. low -. mean 58 
@hreveport, La.....-..----- 4days 1.24in. high69 low 34 mean 52 
ee ear ? days 0.71in. high70 low 34 mean 56 Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
SePERRON, Gen. .cccscncesse day 0.56in. high73 low 34 mean 54 Feb. 18. 
Charleston, 8. O.-.-.....--- ? days O.88in. high 74 a 32 mean 53 
Charlotte, 'N. C.....-..-.-- ? days 0.64 in. high 67 low 24 mean 47 | Receipts (cantars)— 
Memphis, Tenn- ----.------- 4days 1.58 in. h 58 iow 28 mean 45 F nally os si + slows 110.000 bi 190,000 ‘ 120.000 
Mls Bes « whee vt ’ i ot , * * 
The following statement we have ies received by tele- s 
aph, showing the height of rivers at the point named at This | Since | This | Since || This | Since 
a. m. of the dates given: Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week. me 
Feb. Breed 1931. Feb. } se 1930. 
ca ey To Liverpool -----.-.-- 3,000 90,0791 4,000|106,242)| ----|116,362 
New Orleans....--..--.- yet zero of gauge_ \: 8 13.4 To Manchester. &c...... 6.000! 77°129|| 4:000|106.677 | ----1116'187 
aaa take casa. as 17:5 To Continent and India --|18;000}343'514 ||13,000|304/851 | $,000)313/322 
Shreveport... ______--Above zero of gauge- 19.0 15.2 erlaseeccraasan: HIetEneCEmE _1,000) 8,401/| ----| 69,418)| ----/100,906 
Vicksburg - - - --------- Above zero of gauge- 13.5 41.9 Total exports.._._____ 28 ,000'519,123!|21 0001587, 188)! 8,000'646,747 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor South ern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 








Week | Receipts at } 
Ended——— 
1930. 


,orts. 
1929 1928. 


Stocks at Interior row ns. Recetots from Piantations 





_1930. 1929. 1928. 1930. | 1929. | 1928. 


wey o- 

--/397.34! 403. §14 396,00: 1.ee2 117 1,348 824 
(372.279 350 257 351, 467\1 484. 187)/1, 409.376 
1838, 37 1 262,600 351,505|1,712 6821.441 290 
-(298, 028 268, 195,365, oy 770. 725) x 


.050,545485.714 446.6171412,407 
"099 921 464 25 411_409/400.843 
155.884 866.807 204 422/406 .9¢8 
310 1.216.753 366.120 276.315/428.568 


! 
947 1,228,578 282,842 285,884 306,808 


se Ee 
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-|222,908 281398 311,736, 
210,864 260,772 265,780 
-|161,383 187,785 255,661) 

1931. | 1930. | 1929. 6) 
122,377 154,364 188,298 1.777.081) 
115,570 137,699'172,340, 59) 
106,805 104,523 151,177) 
80,428 98,388 171,761 
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1931. an 
98 Tia 135. “320|173.028 
89.848 188.078 135,168 
"110 84.011/108.858 
99 51.412 73,942/129.320 
115,045, 87.504,155.731 107 1.072878 77269 98°314|109-710 


105.953 82,277/135,078/1,627,316 111,8251,355.621 74.897 fy Bt 70,313 
106,106 53,506) 81,570)1,588,762 1,326,078 966,412 67,552 | 40,069 
113,043 65,886 80,866'1,556.997 1,306,632 936,027 81,673 46,440 50,481 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,547,280 bales; 
in 1929-30 were8,361 ,898 bales, and in 1928-29 were 8, 608 ,154 
bales. (2) That although the receipts at the outports the 
past week were 113,438 bales, the actual movement from 

lantations was 81 673 bales, stock at interior towns 
Saving decreased 31,765 bales during the week. Last year 
receipts from the lantations for the week were 46,440 
bales and for 1929 they were 50,481 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings. 1930-1931. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Feb. 13_------- POORER doanncwe ie ft eee, 
Vee anes Ape: 20... 4.20] sownns §,302,014| ...... 3.735,957 
American in sight to Feb. 20----| 199,545 ¥ 5769,142|) 171,338|12,683,929 
Bombay receipts to Feb. 19_---.| 148,000 $96 ,000 13,000} 2, ,000 
Other india shipments to Feb.19 30,000 art ‘000 12,000 414,000 
Alexandria receipts to Feb. 18-_- 55,000} 1,110,900} 38,000! 1,263,200 
Other supply to Feb. 18 *b_._-- 20,000} 429,000 10,000 551,000 
le supply ei Ahaia niles sssi ee ney ate 10344 266| 20,854 ,056|8,424,256/20,765,086 
uct— 
Visible supply Feb. 20..------ 9,950,300} 9,950,300|7 ,966,066| 7,966,066 
Total takings to Feb. 20 a____- 393 ,966)10,903 ,756| 458,190)12,799,020 
Of which American--.-.--._-- 209 ,966 £-oe 856} 295,190) 9,199,820 
Ge wesen Other... 2... 184,000! 3,127,900! 163,000! 3,599,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated EB tion by 
Southern mills, 2,345,000 bales in 1930-31 and 3,040,000 bales in 1929. 30— 
takings not being available—and the aggregate amounts taken by Wavshers 
and foreign spinners, 8,558,756 bales in 1930-31 and 9,759,020 bales in 
ag yt Be which 5,430,856 bales and 6,159,820 bales American. 


INDIA. COTTON MOVEMENT FROM ALL PORTS. 









































* 1930-31. 1929-30. 1928-29. 
Feb. 19. 
Receipis at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
Oe PTE, ERE 148,000'1,896,000!113,000!2,117,000! 79,000!1,581,000 
For the Week, Since August 1. 
Erports 
Srom— Great | Conti- |Japan<| Great Conti- | Javan & 
Britain nent. China. Total. | Britain. nent. | China. | Total. 

Bombay— | | 

OS 3 18,000} 77,000! 95,000} 84,000) 415,000:1,033,000 1,537,000 

1929-30__| 5,000) 27,000) 79,000111,000| 45,000 452,000) 812 ,000'1,309,000 

1928-29_-.) 2, 3,000) 63,000) 68,000, 28,000) 426,000) 846,0001,300,000 
Other India- | | | | 

1930-31..| 4,000) 26,000 ..--| 30,000! 89,000 258,000); -._--- | 347,000 

1929-30_.| 1,000) 11,000 mess 12,000; 71,000} 343,000; ______| 414,000 

1928-29..| 6, 8,000} ---.| 14,000) 62,000 284,000) alata 346,000 
Total all— 

1930-31_-! 4,000) 44,000; 77,000125,000) 173,000) 673,000'1,038,000)1,884,000 

1929-30_-| 6,000) 38,000) 79,000'123 ,000! 116,000} 795 ,000| 812,000)1,723,000 

1928-29__| 8.0001 11.000! 63.000! 82.000! 90,000! 710,000' 846 ,0001.646 000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 18 were 
110,000 cantars and the foreign shipments 28,000 bales. 


MANCHESTER MARKET.—Our report, received by 
eable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for com- 
parison: 






































. 
| | 1980. 1929 
8i¢ Loe. Ehtrt-\ Cotton 84 Lbs. Shtrt- 
S22 Cep tags. Common |Middi'¢g| 82: Cep ings, Common | Middi’¢ 
to Fimesi. Upi'é:. Twi. to Finest. Upi'as. 
a .—- : a.d. 6.4. a. a. a. js. a. 8. d. 
- Bi_...| 9%@10%|' 86 @Y2 6.24 (144@154%4'12 6 @120 9.88 
ov.— 
7....| 04 @10K!' 86 @93 6.03 113% @14K%/123 G@i25 9.56 
i4__._| 0$6@10%' 86 @©92 $6.08 (13% @14%/\12 2 @i2z4 9.56 
21....| 0946@10K' 86 @O2 6.908 1134 @14%!12 32 @12 5 9.76 
o> 94 O1l0K' 86 @V2 6.901 |18% @14%)12 3 @12 6 9.59 
5....| 9 @10 86 @032 5.70 |1854@14% 12 3 @i2 5 9.58 
12....| 8% 9%' 856 @O1 6.43 118K @14%/12 3 @12 5 9.47 
19....| 8566@ 9%' 86 @O1 6.82 |18% @14%/12 3 @125 9.36 
26....| 8% 0%|856 @21 6.31 |184@14%\|12 3 @125 9.51 
I42.— 1931. 1930. 
2....| 84@ 0%' 85 @Y 1 6.33 |134%@14%|12 2 @i24 9.53 
ae s#S 9%' 85 @8@ 1 6.40 |134% @14%/12 2 @i24 9.58 
i6....| 836@ O04) 8 5 $ 9 1 6.41 134% @144%'12 2 @i24 9.49 
23__..| 84 @ 94 8 é 9 0 5.63 |13%@14%\12 2 @12 4 9.40 
a: 8%@ 9% 84 @Y O 5.63 |13 @144%)|12 2 @124 8.85 
e — 
6....| 84 @ 9%| 84 @9 @ 5.72 112% @14 |11 4 @120 8.60 
13....}9 @10 84 @9 0 5.85 |124%@13%)11 0 @11 4 8.69 
20..._.'9%@10K%!' 84 @9 0 6.04 112% @13%|10 6 @l1l 2 8.47 
_ SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 122,616 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
Bales 
wore) Havre—Feb. 11—Louisane, 2,673__.--_.---.-.- 2,673 
To Dunkirk—Feb. 11—Louisane, 1,920__.______----__-..-__ ,920 
To Ghent—Feb. 11—Loulsane, 94.........--_.---------.-- 
To Rotterdam—Feb. 13—Gasterdijk, 552___Feb. 14—Elk- 
I er I a, sc ch ithen wv at co ar ae 1,336 
To Genoa—Feb. 13—Jolee, a ,876___Feb. 14—Terni, 1,200_-__-_ ,076 
To Napies—Feb. 13—Jolee, 153... .......-....-......-.-. 153 
To Bremen—Feb. 14—Elkhorn, 3,623---Feb. 17—Bocken- 
i a a ic cs nal chine Ir aaron ise be es 4,813 
To Barcelona—Feb. 14—Sapinero, 1,184_.__Feb. 16 Mar 
a a ats Re LS walk cas Sci we dete eat es inet hive de moe ae ar 2,688 
To Japan—Feb. be-Banented., gids nee lic e ealsgiaes renew 4) a 4.273 
Tl China—Feb. 14—-Sangstad, 600__......-...__-------_---- 600 
To Gopeehagen Fe, baeeeeee, NOR... oc-~--.c0cece 500 
To Porto Colombia—Feb. 17—Agnete eS aa 415 
GALVESTON—To Havre—Feb. 13—Wray Castle, ttt --Feb. 
14—Louisane, 2,829__._Feb. 13—-Deer Lodge, 3,455_---_--- 8,325 
To Ghent-—Feb. 13—Wray Castle, 3,898; Deer Lodge, 125-_-- 
es ee cpa wed Ea newconmee— 4,929 
To pt te” 12——-Elkhorn, 3,674__-_Feb. 13—Rio Bravo, 
1,249___Feb. 14—Marie Leonhardt, 4,574...Feb. 18— 
Brockenheim, ae ah TS RS Pe ie 2 he ee pep pee 10,013 
To Rotterdam—Feb. 12—Elkhorn, 576...Feb. 14—-Gaaster- 
dijki, 148___Feb. 18—Svanhild, 5 Sg yee ss ie a hr cs 20 sbi 1,740 
To Genoa—Feb. 11—Jolee, 1,907. -_Feb. 16—Trerni, 646______ 2,553 
‘Te Maple, 18— SOND, S01... 000-e--2--2---25---- 247 
To Barcelona—Feb. 13—Sapinero, 391_._Feb. 17—Mar Negro, 
Di catidd cat ahidddneocapes nce sitnmobenese os 1,684 
To Je an—Feb. 13—Sangstad, 2,677.___Feb. 16—Buyo Maru, ape 
ToC —Feb. 13—Sangstad, 75_-_Feb. 16—-Buyo Maru, 621 696 
To Dunkirk—Feb. 14—Louisane, 380; Tortugas, 1,020-_-- 
Cuda eacdoonsoe 1,416 
70 Osw—r en. 14—Tortugas, 60... ns ooo eee eee 50 
To Copenhagen—Feb. 14—Tortugas, 644___..._.--___.---_- 644 
To Gothenburg—Feb. 14—Tortugas, 246.______.----------- 246 
NEW ORLEANS—To Mexico—Feb. 10—Baja California, 200--- 200 
To Japan—Feb. 18—Effna, 400_--_-...-----.------------- 400 
To Liverpool—Feb. 14—Observer. 0 Re 5,835 
To China—Feb. 18—Effna, 1,275.--..-_--.--.......------ 1,275 
To Manchester—Feb. 14—Observer, 1,102___-__-_____ viata 1,102 
To Bremen—Feb. 13—Grete, 1,063..._Feb. 14—Winston 
I a ee ee ake a osatee= 3,508 
To Ghent—Feb. 13—Grete, 350___Feb. 14—Davenport, 552-- 902 
To Hamburg—Feb. 13—Grete, gate 7 SNES Se eae 1,077 
To + epteecneigiiadaet 13—Grete, 100___Feb. 14—Davenport, ona 
To Canada—Feb. 14—Delight, 75_...___-.-.--------------- 75 
To Porto Colombia—Feb. 14— Agnete Maersk, eee 82 
To Havre—Feb. 14—Davenport, 2,200; 100 additional______- 2,300 
To Genoa—Feb. 16—Chester Valley, | EES A ae eae 1,451 
i eer, Aer ee nema cn wecce 100 
NORFOLK—To Bremen—Feb. 16—Hannover, 450_-.__--_--_-- 450 
CHARLESTON—To Manchester—Feb. 14—Tulsa, OR SE cate 1,250 
LOS ANGELES—To Havre—Feb. 14—Arizona, 650_-___---__-_- 650 
To Dunkirk—Feb. 14—Arizona, 100___-_-_---------------- 100 
To Bremen—Feb. 16—Oakland, 900____--__------_-----_-- 900 
To Japan—Feb. 14—Kokuroku Maru, 1,875...Feb. 16— 
Silverpalm, 700. ._Feb. 16—President Garfield, 1,900__-__- 4,475 
ToC hina—Feb. 14—Kokuroku Maru, 175___Feb. 16— Silver- 
alm, 2,600___Feb. 16—President ‘Garfield, 200___._.-__- 2,975 
2° India—Feb 14—Kokuroku Maru, 200____-------------- 200 
mbay—Feb. 16—President I 550 
SAN TRaNOI SCO—To Great Dritain—Feb. 16, ss iar aie 200 
To Japan—Feb. 1e—(2)5 2 REET Yat Ga ae Re Fe ay 3,425 
To China—Feb. 16—(?), 2'400 SO Ee REE ea ie ae Soe 2,400 
NEW TORK—To Gijon—Feb. i6—Alfonso XIII, 100__-_-_-___- 100 
To Hamburg—Feb. 17—President Harding, 41 
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TEXAS CITY—To Havre—Feb. 14—Deer Lodge, 132__.Feb. 11— 
Wray Castle, 220 
To Antwerp—Feb. 11—Wray Castle, 28 


To Ghent—Feb. 11—Wray 
To Bremen—Feb. 1 


, 


astle, 267 
3—Marie Leonhardt, 449 


To Japan—Feb. 13—Buyo Maru, 1,081 
China—Feb. 13—Buyo Maru, 50 


To 
LAKE CHA 


RLES—To Bremen— 


To Genoa—Feb. 18—Jolee, 1,770 
To Naples—Feb. 18—Jolee, 259 


Feb. 15—Bockenheim, 700 


122,616 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- 
Density. ard. 
-60c. 
-60c. 
-60c. 
-46c. 
-60c. 
-65c. 
-65e. 


LIVE RPOOL.— 


Liverpool 


Manchester.45c. 


Antwerp 
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Rotterdam 
Genoa 
Oslo 


-45ce. 
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-31c. 
-45e. 
-50e. 
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Japan 


Lisbon 
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Barcelona 


High 
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Trieste 


-50c. 
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.45e. 
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.40¢c. 
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Shanghai 
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cable from Liverpool we have the fol- 


Density. 


ard. 
.60c. 
-55¢e. 
-60c. 
-60c. 
-90¢c. 
-90c. 
.65e. 


lowing statement of the week’s sales, stocks, &c., at that port: 
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Of which American 
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Prices of futures at Liverpool for each day are given below: 
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BREADSTUFFS 
Friday Night, Feb. 20 1981. 


Flour was quiet, and at one time unsettled. Export 
demand was small. Later flour was rather weak, with 
wheat. Feed was firm. Feed on the 17th inst. was reduced 
50c. On the 19th inst. another decline of 50c. in feed was 
announced. 

Wheat has been dull, with export slow and professionals 
selling. It has been largely a waiting affair, but both the 
winter wheat and the spring wheat belts need snow or rain, 
and July is higher. On the 14th inst. prices ended % to Ke. 
net higher at Chicago, and 11% to 1%c. higher at Winnipeg. 
The weather was cold in the Southwest. Rain or snow was 
needed. This and the better technical position offset the 
cheaper Russian offerings and the liberal Australian ex- 
ports in prospect owing to the fact that the Australian 
Government will give a bonus of 6d. (about 12c.) a bushel 
on exports. Russian offerings are expected to be large 
early in the spring. On the 16th inst. prices declined 1c. 
net, with good rains in the Southwest, including Texas, 
Oklahoma, and Kansas. The report that Chairman Legge, 
of the Farm Board, is to resign shortly, also had an un- 
settling effect. The United States visible supply increased 
last week 2.078.000 bushels against a decrease of 632,000 last 
year; total now 194,503,000 against 159,052,000 a year ago. 

On the 17th inst. prices closed 4% to %c. higher in Chicago 
and 1c. higher in Winnipeg. The cables were better than 
due, with some reduction in Argentine surplus and a 
decrease in European stocks. Crop reports from France 
were unfavorable. May wheat in Minneapolis closed at 





76%c. The export sales were 800,000 to 1,000,000 bushels. 
On the 18th inst. trading was small. Snow fell in Nebraska. 
Light rains eccurred in parts of Kansas, Iowa, Indiana, and 
Ohio, but the forecast called for generally clear weather, 
with rising temperature here and there. The Government 
weekly weather report was about a standoff. Light to heavy 
Trains in the main areas of the winter belt were said to 
have generally replenished the surface water supply, but 
in the Ohio Valley there was much need for further rains. 
In the Southwest there was beneficial moisture. Western 
Kansas was still dry. Export sales in all positions were 
estimated at 700,000 bushels, including 350,000 bushels to 
Greece of No. 1 Northern Manitoba. Liverpool reported a 
sale of a full cargo of Australian wheat to Europe at 
63% c. cif. 

On the 19th inst. prices advanced % to 114c. on covering 
and reports that foreign countries might declare an embargo 
against Russian merchandise of all sorts to ward off Rus- 
sian dumping. Export business was small. Chairman Legge 
of the Federal Farm Board was quoted as saying that the 
carryover on July 1 might be 275,000,000 bushels. But 
the Argentine and Australia have reduced crops and Rus- 
sian shipments in any case, it was suggested, might not be 
very heavy until July. Some thought the market here was 
short. 

Washington wired, Feb. 19: “There is a strong possibility 
that Grain Stabilization Corp. will hold 200,000,000 bushels 
of wheat by July 1, or nearly all of the estimated carry- 
over. Alexander Legge, Chairman of Federal Farm Board, 
said the Board at present holds approximately 100.000,000 
bushels. Farmers are rushing their wheat to market, and 
receipts are about twice as much as those of the same time 
last year. Legge said strong movement of wheat towards 
markets has been brought about because of price factors 
and good transportation means because of open winter. 
Also grain trade has urged farmers to rush wheat to mar- 
ket, the Chairman said, and indicate that this move was 
in the nature of an attempt fo embarrass the Board.” 

To-day prices ended unchanged to %c. higher. There was 
considerable covering. The market acted short. Later on, 
however, much of an early advance was lost. There was 
active selling against offers. Professionals sold, owing 
partly to a statement attributed to S. R. MceKelvie of the 
Farm Board to the effect that the Grain Stabilization Corp. 
will not continue in the market next year. Also the export 
sales were only 300,000 to 400,000 bushels. Corn declined 
and this affected wheat noticeably. Members of the Farm 
Board want the American acreage reduced 25%. Liverpool 
closed 1% to 1%d. higher. Buenos Aires surprised every- 
body by rising 2%c., while Argentine exchange was up Ic. 
Bradstreet’s North American exports are 5,325,000 bushels 
against 5,540,000 last year. It seems to point to a total 
world’s shipments again this week of 16,000.000 bushels or 
more. Final prices show a decline of 4% to an advance of 
5c. for the week. All the grain markets in this country 
will be closed Monday, Washington’s Birthday. Winnipeg, 
United Kingdom, Continental markets, and all Argentine 
markets will be open as usual. 

Establishment of a new futures market for trading in 
Canadian wheats in bond was approved on the 19th inst. by 
the Board of Managers of the New York Produce Exchange, 
The dealings will start early in March. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
92% 93% 92% 91% 92 93 % 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


79% 79% 79% 79% 79 
82% 82% 82% 82% 82 
July delivery (new) 68% 68% 68% 69% 69 
September delivery (new) 67% 68% 68% 69% 69% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


63% 62% 63 63 64% By 
October delivery 68 


64% 63% 64% 64% 66% 
66% 65% 66% 66% 68% 

Indian corn declined, with cash corn dull and some 
noticeable liquidation in March. On the 16th inst. prices 
ended %c. lower to Ke. higher, without features of special 
interest. On the 16th inst. prices ended 1%, to 1%c. off, 
with wheat lower, receipts large, ‘nd considerable country 
offerings offsetting bad weather. The United States visible 
supply increased last week 465,009 bushels against 1,735,000 
last year; total now 17,188000 bushels against 18,929,000 
a yearage. On the 17th inst. prices advanced % to Ke. net, 
with unsettled weather, country offerings small, and a 
rather better Eastern demand. Also the technical position 
was better. On the 18th inst. prices ended % to %c. lower, 
after being that much higher. The early rise Was on un- 
favorable weather in the belt and rumors of large sales to 
the East. But later, with a forecast for clearing weather, 
prices fell. The rumors were unconfirmed of large ship- 
ping sales. They turned out to be 56,000 bushels. Pur- 
chases of 26,000 bushels were made to arrive, including 
20,000 from other terminals. Hogs declined heavily, and 
they brought the hog-corn ration close to 10-to-1 basis, which 
may have some effect on feeding operations and result in 
farmers paying less attention to hogs. 

On the 19th inst. prices closed % to 1c. higher, acting 
oversold, and rallying 1 to 1%c. from the low of the day. 


March delivery 
May delivery 


May delivery 
July delivery 
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Today prices declined % to 1c., after irregular fluctua- 


tions. The tone was firm at one time. Old May got into 
the “cffers.” Later it broke, and closed in the “bids.” 
Selling was general on the advance. It is said that 75,000 
bushels were bought from other markets to go to Chicago, 
and that further quantities were offered. Selling out of 
March in expectation of deliveries also had some effect. 
And the cash demand continued to be poor. This is a sore 
point. Final prices show a decline for the week of % to 1%c. 
DAILY CLOSING PRICES OF CORN IN NEW 1 YORK. a: 


Tues. 
8244 79% 80% + haa tte 80% 
DAILY CLOSING PRICES OF CORN sora. | GICAG?. 


he 
March delivery....-.----------- Big Gl 61% ‘ei er 63 
eb ccnsncibacnnont 
oeeeeer 67 605% 66 5 6 66 
Sau dileey tows 2222 Sia 885 G65k 88 i 


Oats have been steady, if not firm, with cash par well 
sustained, there being no pressure to sell. On the 14th 
inst. prices ended Kc. lower to 4c. higher, from which may 
be readily inferred that the trading was small and unin- 
teresting. On the 16th inst. prices declined %4 to %c., with 
corn lower. The United States visible supply decreased 
last week 829,000 bushels against 486,000 last year; total 
now 22,497,000 bushels against 23,194,000 a year ago. On 
the 17th inst. prices closed 4c. lower to %c. higher. On the 
18th inst. prices ended unchanged to %c. higher. Covering 
of hedges against shipping sales of 133,000 bushels braced 
prices. So did Northwestern buying. That offset the 
reaction in corn. On the 19th inst. prices advanced % to 
Sgc, net. To-day prices ended 1c. lower to \c. higher, after 
nervous fluctuations upward and downward. There was 
e fair amount of trading in following corn. Cash oats were 
comparatively steady. Final prices show a decline of % to 
a rise of 5c. compared with a week ago. 

DAILY CLOSING ymice | OF yg mL New Y YORK. 


Thurs. _ Fri. 
No. 2 white...-.----- 4334-44 4334-44 4334-44 434-44 444-44 44-44% 


DAILY CLOSING PRICES OF oon. ues. IN CEICAGS.. 


a BK BK a 
$3 By Bh 32% 33 33% 


DAILY OLOSING PRICES OF gare] iad om IN WINNIPEG. 
a. wie 3 ay a ‘Be iy 

Rye has shown relatively greater strength than other 
grain, and now there are intimations of a better foreign 
inquiry. On the 14th inst. prices ended unchanged to ‘ce. 
higher, showing that the rise in wheat fell flat so far as 
rye was concerned. On the 16th inst. prices closed un- 
changed to 4c. net higher on covering. The United States 
visible supply decreased last week 248,000 bushels against 
8,000 last year; total now 14,251,000 against 14,142,000 a 
year ago. On the 17th inst. prices closed %c. lower to 4c. 
higher. On the 18th inst. prices advanced \% to %c., with 
no pressure to sell. On the 19th inst. prices advanced 1 to 
2c., with wheat. There were rumors, too, of an export 
inquiry. To-day prices ended 1\4c. lower to 4c. higher. 
Much of the business was based on spreads. Some bought 
early, and this injected firmness into prices. But liquida- 
tion was the order of the day later on as other grain fell. 
At the same time, there was some talk of a foreign inquiry 
for rye, which may yet come to something. It has not yet. 
Final prices show a rise for the-week of 1 to 2%4c. 

DAILY CLOSING PRICES OF.R RYE /JUTURES IN Wea. Tins: Fr 
Thats. 


March delivery.............._-- . 
May delivery.............. .._- 8. re ai 
July delivery (new)__......._____ 41 rt 
Closing quotations were as follows: 
Wheat, New Y i : 
it. New York— Oate, New York— 

0. 2 red. f.0.b., new... 93 9.2 _ Sia ait 44% 
Manitoba No. 1, fob N.Y. 77 in 0. & white Samat aetionte 42 
Ouep. vow Pb gar oan as "Chicago, Noo i.” "New York — 

e yellow eccecce 
No. 3 yellow. all rail. ..... 78 No. 2 —" New York, op. en” 
“2 a ee 

Spring pat. Protein$5.00 @$5.85 | Rye flour, patente_..__ 
Claas Font wng’=--- 40 45] Sentosa, ee NOS 
aeece ° ° al eecceces itn ae 

Soft winter « ta -- 4-00 4-40 Oorn flour. _ ~~~ == Mag 08 3: i 

Hard winter ot 4-70 ie : Cotes sides 3.25 

tliat a ei 
Minn. patents__ 6.30@ 6.80 33 ond bse Tn 

Oity mills... 2.2... 2 $35 7.25 — (eo oe 





For other tables usually given here, see page 1362. 


The exports from the several seaboard ports for th k 
ending Saturday, Feb. 14 1931, are shown | in the ead 


























statement: 

Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | B 

New York........- 1,376,000} ..___- 204.864 sngeresn —— wtra's 
SS ppeamamanaaes aes | TR batons SeReaaiedae ieae totes 
Philadelphia _._.._. S000 <...<. Oe ee See 
Baltimore. __.._.._- 48,000} -....- SEE Senin wenn cih Saas 
Ss eeipaean Bier ar ane tes | MESS MRM AP Relate FI be 
Newport News.....| -....-| ..._.. SME akwhedl edouctt Le 
New Orleans_______ 7,000 3,000} 20,000 0 Rita IR aah 
St. John, N. B____- 620,000} -..... SEE. ‘edacteh sacesck Mae 
ie Miitihaetiok . dibeiia” bensec GE? Uncciallsenccek “diccdas 
Total week 1931__| 2,209,000} 26,000] 254,864 ee oS 25,000 
Same week 1930_...| 2,315,000! 8,000! 184.6881 34'0001| ___~~~ 19.000 











—"* 





The destination of these exports for the week and since 
July 1 1930 is as below: 
































Flour. Wheat. 
Exports for Week 

and Since Week Since 

July 1 to— ro. si Suto’ 1 Feb. 14 July 1 

1931. 1930. 1931. 1930. 

Bushes. Bushels. 
United Kingdom.|’ 56.1 59,649 669,000) 34,197,000 
Continent ......- 25,750 5218. 912 1,345 “000 92,730,000 
80. & Cent. Amer_| 83, 135, ‘000 1,683,000 
West Indies...... 66, 780, 850 diteivinaes 62,000 
Brit. No.Am.Col.| 2,500} 15,900) -...-- 2,000 
Other countries...| 17,265 328, 835 60,000} 2,463,000 
bee 1931_.... 7,924,697| 2,209,000) 131,137,000 
RRREF 6, 040; 578| 2.315. 95, 844,000 = 309,000 





The i ws of grain, comprising the stocks in 
granary at principal points of accumulation at lake oad 
seaboard ports Saturday, Feb. 14, were as follows: 





Ba GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

he REL apeene 1,397,000 88,000 13,000 31,000 30,000 
Dc éseginesnesnesen saben | does 2,000 ae adhe 
Philadelphia. _........-- 207, 55,000 79,000 7,000 8,000 
ER Te 6,358,000 76,000 ,000 3,000 85,000 
Newport News_.......-.. Sa = ee er alate eee 
New Orleans..........-. 4,514,000 95,000 See i ddwae 124,000 
is ba mticecdet need db aes eke «ae 
OED WOR on cusctaccon 6,596,000 235,000 350, 5,000 179,000 
PEE cd ndittioncoanepes 11,201,000 507,000 1,186,000 633,000 449 000 
GER. is enenckas Gane C@ienen:'. wheebe |: wagnied 672,000 
SO itkswonkivn iddnead 3,221,000 17,000 178,000 3,000 5,000 
ee Se See) -eneaee Ud!) lhe eee 
Ps a cnttintngrocsuhs 298,000 25,000 45, 14,000 32,000 
Gea wint csasccvadl 20,583,000 3,033,000 4,320,000 2,426,000 1,145,000 
OF | Go ckncocosh See. pbenee 1,767,000 2,259,000 792,000 
Milwaukee_...........-. 2,517,000 1,226,000 3,916, 230,000 509,000 
Sc Linikkanin eosedn wnp dhs ne <: (algun << igisnind: Gane , ree ee 
ier ee ‘inna esnedal OS eee 1,671,000 3,507,000 3,966,000 706,000 
Minneapolis. ..........- 33,026,000 873,000 3,629,000 4,486,000 4,833,000 
Sioux City............- 915,000 478,000 444,000 1,000 20,000 
BE. EGU. ciceccccssccse 6,419,000 1,137,000 242,000 25,000 74,000 
Kansas City..........-- 24,839,000 1,203,000 30,000 143,000 314,000 
Hutchinson. ..........-.. 5,795,000 nn . eussse setebhs .  sabeee 
WE ss cdneeicnctonan 1,945,000 Pt: aeesed.  weonee 5,900 
St. Joseph, Mo.......-.. 5,893,000 1,393,000 191,000 = -.---. 7,000 
pbb shéaeebebb os’ 33,000 7,000 1,254.000 timeeee aonace 
Indianapolis. ..........- 848,000 1,633,000 577,000 —s— - .---- 77,000 
eeneebabaiiniesmn weaves wed 12,410,000 3,156,000 222,000 16,000 121,000 
Total Feb. 14 1931. ..194,503,000 oy. 188,000 22,497,000 14,251,000 10,187,000 


Total Feb. 7 1931... .192, 425,000 1 6,723,000 23,326,000 
Total Feb. 15 1930. -..159, (052, ‘000 18,929:000 23,194,000 14, 142,000 8,816, ‘000 
Note.— Bonded grain not included above: Oats, New York, 3,000 bushels; on 
Lakes, 57,000; total, 60,000 bushels, against 650,000 bushels in 1930. Barley, 
New York, 9,000 bushels; vg 85,000; Buffalo afloat, 1,129,000: Duluth, 
51,000; total, 1,264,000 bush 330. Wheat, New 
York. 1.351.000 3,950,000; Buff: jo afloat, a1, 101,000; Duluth, 
uffalo ‘alo is 

afloat, 582,000; total, is, 390,000 bushels, against 30, 655,000 bushels in 1930. 








Wheat, Corn, Oats, Rye, Barley, 
bush, bush, bush, bush, bush, 

Canadian— 
DIONE. . cnvtdccnenne oF ee 756,000 1,319,000 1,488,000 
Ft. William & Port Arthur43,984,000 -..... 3,227,000 7,705,000 13, 906 ‘000 
La Rid iis | Seek tes 252,000 642,000 
Other Canadian. _......- 13,847,000 = __---- 1,779,000 1,202,000 6,385,000 
Total Feb. 14 1931_...62,342,000 -....-.. 5,762,000 10,478,000 22,421,000 
Total Feb. 7 1931_.... 62,535,000 3s -_ 6,043,000 10,589,000 22,644,000 
Total Feb. 15 1930_...74,971,000 -.-.-. ,126,000 6,150,000 16,410,000 

Summary— 
BRIS 6 acivdmincenn 194, aes. aes 17,188,000 22,497,000 14,251,000 10,187,000 
PEs tae ack maaioie 62,342,000 =—s_ .762,000 10,478,000 22,421,000 
Total Feb. 14 1931. ..256,845,000 17,188,000 28,259,000 24,729,000 32,608,000 
Total Feb. 7 1931__..254,960,000 16, 723. 000 29,369,000 25,088,000 33,076,000 
Total Feb. 15 1930. 234,023,000 18,929,000 31 "320,000 20,292,000 25,226,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Feb. 13, and since July 1 1930 and 1929, 
are shown in the following: 





























Wheat. | Corn. 
Since Since Week Since Since 
Exports— July 1 July 1 | Feb. 13 July 1 July 1 
1930. 1929. | 1931. 1930. 1929. 
Bushels. | Bushels. | Bushels. | Bushels. hels. 
North Amer_ 247 ,629,000,206,354,000, 42,000, 1,144, 2,535,000 
Black Sea... 86,718,000, 18,899,000 604.000, 26,085,000] 14,314,000 
Argentina. __ 41.651,000)118.248 :000, 4.977,000,157,546 000} 130,777,000 
Australia ___ 63,424,000, 37,293,000 © -----| =. 2) wt 
India._..__- eisai Tipeeare rr: ecw. 374 
Oth. countr’s 30,504,000 27,636,000, 220,000, 34,089 23,115,000 
Total____- 17,385,000478,910,000.408,750,000 5,853,000 218,864 ,00011 70,741,000 








WEATHER REPORT FOR THE WEEK ENDED 
FEB. 17.—The general summ of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 17, follows: 


At the beginning of the week fairly cold weather prevailed over the more 
eastern States, but th oe: a up over the interior and 
a rapid reaction to higher the . Moderate to abnor- 
a— warm weather was thes rule during much of the week, th there 

a second decided drop in temperature in the East and Sout theast on 


the 15th, Precipitation was Ss over the Southwest and in Central 
ont Sout hern re Pet the latter the week, with active movements 


The tables on 3 shows that the weekly mean temperatures were 
near normal in the middle and north Atlantic areas, and Mecidedt sub- 
normal in the Southern States east of the lower Mississippi Valley. nee 
ing weather extended to northern Florida, and low temperatures were 
again reported in the interior of the Northeast, the lowust beh pass 14 as. 
below zero at Northfield, Vt., on yay llth. In the interior vall leys 
temperatures varied from around 15 deg. to about 20 deg. In the nora 
central ion of the country, between the western Lake region and Rocky 
Mounta’ another warm week prevailed. The temperatures in this area 
have been abnormally high nearly Speneraty since the first of December, 


with ev week showing plus d 
aries @ the week was widespread ant ge 


Chart II shows that rainfall 
erous in amount practically everywhere from the lower rita | and 

Valleys southward to the Gulf, with the weekly totals rather uniformly 

from about 1 inch to 1.5inches. In the Atlantic States the falls were lighter, 

though rather generous in amount in many places ay sy of Virginia. 

fall was again heavy in the far Southwest,  Seoualiy in Arizona, but mostly 


light to moderate in the more northwestern States. "Very little precipitation 
occurred Valley westward to the Rocky M 
reat Plains the amounts were light. 


from the upper Mississippi 
tains, while in the southwestern re 
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and the " 
eastward to the Atlantic Ocean, 
however, much more is to condition the subsoil and re- 
store normal water supply to streams, wells and As the rains 
and ouuaenaniie. oat the a po gg ong the 
° have received’ material benefit; at the same 


er ee Soereneneen to th ~~ a 4 
ome Dp m as e continued warmt 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


a oy" Cold Sunday, otherwise moderate temperatures; 
favorable for farm operations, but more moisture needed. 
Much “plowing done and early truck planted. Grains and hardy truck 
avorable for lambing. 
Carolina.—Raleigh: Temperatures averaged above normal in 
west; normal or somewhat below in most other sections. Light 
to moderate rain Friday od and Saturday ——. but inadequate. 
mee outdoor work accomp —— including p lowing. a 
truck being planted; ae oe oe being transplanted. Co erable 

th; win satisfactory condition. 
hs epeeny nights, gheched 


g 
ait 


si 


= os a wie ine 14th to ed soil f plowing 
copious ra ved soil for p’ 
ed - Potato plant extending into interior. 
bacco in beds h . me 


thy. 
gy Weather favorable, though cold at beginning and 
pa er beneficial rains. Plowing well along. Further 
ting of potetocs and seeding tobacco in south. Winter crops gener- 


ally Jn good condition. Cold weather favorable for retarding fruit buds. 
.-—Jacksonville: Much sunshine first half of week and farm work 


tures and frost, 


but considerable acreage Citrus ex- 
; bloom unduly advanced ‘ 
ues ternately Bey below and 
pa and north on several 


days 

pe rain delayed fe voll S work, Cotton 
locally. Oats mostly doing well; sowing 

toes progressed Lamy tg sweet av age 3 
formant. coast sect mostly poor 
rg hgh ormant. Fruit buds swelling in many 

south 

: erally fair to Wednesday, ea. in 

north and to Toursday elsewhere, with mostly moderate rams 
Sunday. Freezing ah. ures 1n north ond com cen- 


uston: Warm in west to near normal on 4 peoteie- 
tion t in north and west and Snesity ea heavy elsewhere, delaying 
work southeastern A‘ tion of. pastures, wheat, 
Oats, and truck to excellent. Condition of citrus trees and we 
berry plants , but strawberries late. Livestock doing well. 
Forest and pk and pastures ab: ad , ting 

wly in 

klahoma City: Mod tures; — defi- 

cient. Light to moderate rains beneficial for winter. ; 


seeding 

Potatoes and early gard . 
abnormally advanced. Fruit buds not yet inj 
Arkansas .—Little Reet: Le ge eny rains stopped farm work, but very 
favorable for growth of wh , meadows, Tye. fang tg truck, and 

ens, all of which ae pieane good condition. t low temperatures 
on 14t damaged early gardens slightl in north, but very beneficial for 
fruit in checking adv scarce, but stock in good condition 


due to green pastures and ranges 
Tennessee. Pe Thermal verage below normal, with much 
~ attended by variable 


subfreezing temperature, but not extremely cold, 

amounts of precipitation. Generally favorable for winter grains. Some 

was oats pak 5 lowing well under way. Stock in good condition. 
entucky .— uisville: Moderate to heavy rain, with considerable run- 

My eG ed Surface water now cient and fair amoun’ 

of moisture entered subsoil, due 2.80 f ig Land slow rate of rainfall; the soil aie 

much more to insure crops. i Gina growth, has no ap- 

parent injury. Weather more } ay for h 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 20 1931. 

Optimism such as has not been in evidence for several 
months has continued to find voice in textile markets, 
partly proceeding from the general stimulus to sentiment 
derived from the continued rally in stocks, and partly from 
the sustained and in a number of instances increased 
activity apparent in most divisions of the trade. Most 
divisions are also displaying a somewhat firmer undertone, 
though an appearance of greater stability is the main source 
of encouragement, with actual price advances few and far 
between. Cotton goods have recorded the greatest relative 
betterment in volume, orders having continued to flow into 
the market quite freely during the current week. However, 
rayon and silk goods and worsteds for the spring season 
have also registered measurable increases in activity. 
While the present improvement is doubtless largely seasonal, 
its extent, when considered in that light, has exceeded many 
expectations. The fact that the public’s needs have been 
so severely curtailed during the current depression is giv- 
ing rise to the hope that the time is not far distant when 
pure necessity will result in greater consumption of goods, 
but it remains to be seen how far that factor can balance 
the opposite factors of extensive unemployment, and dis- 
tressing conditions in drouth-affected areas. Stress con- 
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tinues to be laid on the prospect of extremely low prices 
which are expected to rule on almost all retail offerings of 
spring clothing, with the idea in mind that the declines in 
value in textiles more nearly correspond to the nation-wide 
reduction in purchasing power than the price revisions in 
other industries. 


DOMESTIC COTTON GOODS.—Activity in cotton goods 
markets, largely of a seasonal character, but proving of a 
more protracted nature than many market observers ven- 
tured to expect, continues to hold up very well, with print 
cloths retaining their position as the leading sellers. Fur- 
ther news relating to the statistical position in various 
divisions of the cotton goods trade has been constructive, 
and the pervading influence of the continued rise in the 
stock market has continued to fortify sentiment in its 
gradual strengthening of confidence. It is reported that 
print cloths are in a better condition than for several years 
past, statistically. While unfilled orders are estimated as 
averaging about 10 weeks ahead, available supplies, also in 
the average, are said to be only enough for about two weeks, 
and it is noted that the reduction in stocks applies not 
merely to the wide constructions, but also to semistaples. 
Narrow sheetings, which have been the persistent tenants 
of a very unsatisfactory position up until a short time ago, 
are reported as having registered significant increases in 
unfilled orders and shipments, and a decrease in stocks-on- 
hand. Carded broadcloths retain their relatively favorable 
ratio of supply to demand. Small gains in tire fabric pro- 
duction are in evidence, and a modest demand for mechanical 
cottons is materializing, which, if not yet up to hopes, is 
nevertheless a source of encouragement. Colored goods 
lines are said to have been moving into distribution steadily 
in recent weeks, though in many cases business has been 
placed subject to protection against further declines. Price 
advances in sheetings and print cloths have followed such 
encouraging developments, and a sympathetically firmer 
tendency is noted in a number of other quarters, notably in 
goods which are not currently in active demand, and cannot 
be expected to move in normal volume until general busi- 
ness activity is such that greater employment in industrial 
channels, particularly in transportation and building, and 
real relief in distressed agricultural communities, are in 
evidence. While buyers have continued to press for con- 
cessions in the gray goods market, mills are turning down 
orders with more confidence, feeling that the present con- 
dition of stocks, together with relative firmness in the raw 
market justifies them in waiting for business at profitable 
levels. Print cloths 27-inch 64x60’s constructions are quoted 
at 3%c., and 28-inch 64x60’s at 4c. Gray goods 39-inch 
68x72’s constructions are quoted at 6%c., and 39-inch 80x80’s 
at 7%4c. 


WOOLEN GOODS.—On the theory that the public cannot 
much longer delay purchasing clothes that it has denied 
itself so consistently during the past year, it is the prevail- 
ing expectation in woolens and worsteds markets that spring 
business will run into large volume. According to some 
estimates, more suits will go into consumption in the next 
few months than in any similar period in the past two 
years. Currently, buying of spring fabrics is reported to be 
steadily on the increase, centering in light grays, and with 
distinct favor being shown to goods of a definitely summer 
flavor. Other colors in light shades with patterns tending 
toward the gay, promise to be in vogue. The tendency to 
step up production which coincided with the development 
of good demand both for men’s wear suitings and women’s 
wear goods, has placed the production rate of the industry 
well over 50% of capacity, it is estimated, and the demand 
in point continues to hold up very well. The overcoatings 
division is the only one in which real quietude exists. Top- 
coatings, on the other hand, are selling well, with demand 
centering in staples and semistaples. Most openings of new 
fall men’s wear goods will be made early next month, it is 
reported. It is expected that the lines offered will not be 
as extensive as in previous years, except in the case of cer- 
tain large units which customarily present all their offer- 
ings at the same time. More mills than usual, it is said, 
are tending to adhere to the policy of offering only a few 
fabrics initially, bringing out new batches of offerings 
periodically thereafter. It is claimed that this plan was 
followed successfully last year, notably by producers of 
fancy suitings. Women’s wear openings of fall goods are 
scheduled for around Easter, in line with indications that 
present business on spring goods will continue until April. 
Featuring the offerings for fall will be kashas, eponges, 
hopsacks, and suedes, it is reported. 


FOREIGN DRY GOODS.—Business in linen markets is 
rather slow. Linen towelings are being purchased by such 
concerns as steamship lines and hotels, and dress goods are 
selling in better volume than in the corresponding period 
last year. However, household lines are in a lull from which 
they are not expected to emerge for some time, and im- 
porters are said to be suffering from competition from 
cotton goods. Burlaps continued their advance, though 
encountering some irregularity which was estimated to be a 
temporary development. Light weights are quoted at 4.40c., 
and heavies at 5.85c. 
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State and City Department 


NEWS ITEMS 


Boston, Mass.—Governor Ely Signs City Taz Limit Bill.— 
Governor Ely has signed the Boston tax limit bill, under the 
provisions of which the city may expend $16 per $1,000 of 
valuation for municipal purposes, reports the Boston “‘Even- 
ing Transcript’’ of Feb. 18. 


Connecticut.—Changes in List of Legal Investments.— 
Under date of Feb. 11 a bulletin was issued by the State 
Bank Commissioner giving the following changes in the 
= o, —— considered legal for savings banks and 

st funds: 





Additions. 

Buffalo General Electric Co., general and refunding, series B, 444s 1981 
(when issued). : 

Pacific Gas & E Co. and refunding, series F, 


lectric , first 4\%s 1960. 
Kansas City Power & Light Co., first mortgage 44s 1961 (when issued). 


Deductions. 
Citizens Gas Co., first and refunding, 5s 1942. 
Alabama Great Southern RR. Co., first consolidated 4s and 5s 1943. 


Equipments, series G, 5s serially to 1 

Edinburg, Tex.—City Receivership Proposed.—A dispatch 
from this city to the “‘Wall Street Journal’ of Feb. 18 
reports that at a conference between creditors and a 
officials a receivership for the city was proposed. he 
outstanding bonded indebtedness on June 30, 1930 is reported 
as having been $1,963,000. It is stated that there is no cash 
or securities in the sinking fund and the interest amounting 
to $150,000 on its bonds is said to be three months past 
due. According to the 1930 census Edinburg had a popula- 
tion of 4,821 and it is the seat of Hidalgo County. 


lowa.—Referendum to Be Held June 16 on $100,000,000 
Road Bonds.—A Des Moines dispatch, appearing in the 
“United States Daily” of Feb. 17, reports that a joint 
resolution was adopted by the House of Representatives 
fixing June 16 as the date upon which a referendum will 
be held to allow the voters to pass upon the constitutional 
amendment authorizing the issuance of $100,000,000 in road 
bonds, approved by the House on Feb. 2.—V. 132, p. 1069. 


New York City.—City Property Assessed at $19,162,517,014 
on Final 1931 Rolls.—On Feb. 16 James M. Sexton, President 
of the Department of Taxes and Assessments, made public 
the final tax assessment figures on real and personal property 
in the city, showing a net increase of $578,548,612 over the 
figures of the previous year. The total assessed value of all 
city property for this year reaches $19,162,517,014, which 
compares with the $18,583,968,402 for 1930. The complete 
tabulation of assessment valuations, as given out by the 
Board of Taxes and Assessments, follows: 

FINAL 1930 AND 1931. 
Real Estate 


























Manhattan— 1930. 1931. Net Increase. 
Real estate._........._..-. $9,093 ,001,835 $9,485,832,565 $392,830,730 
Real estate of corporation... 212,864,200 234,792,450 21,928,250 

Dan wouncenewncen 287 529,574 310,566,772 23,037,198 

NE ais atid ig diene odes $9,593,395,609 $10,031,191,787 $437,796,178 

The Bronz— 
Real estate... ............ 1,871,438,747 1,911,674,692 40,235,945 
Real estate of corporation_-_-_ 58,349,700 830, ,000 
pti aie eumipieans 67 ,788 ,352 79,072,355 11,284,003 

ee $1,997,576,799 $2,049,577,747 $52,000,948 

Brooklyn— 

Real estate. .............. 4,076,742,920 4,078,304,515 1,561,595 
Real estate of corporation. -__ 59,430,050 »184,550 1,754,500 

RS 136,219,566 154,846,236 18,626,670 

Se a elk ekins ies eres $4,272,392,536 $4,294,335,301 $21,942,765 
Real estate___-........_..- 1,921,681,705 1,994,144,560 72,462,855 
Real estate of corporation _._ 53,251,850 56,564,950 »313,100 

Es Ob gta hak cee 64,839,747 73,108,668 8,268,921 

NE aia aa sh oe 2,039,773,302 $2,123,818,178 ,044,876 

Richmond— . ’ , 7” 

Meee GUNG. go 5 5 ck cual. 285,440,010 291,556,035 6,116,025 
Real estate of corporation ___ 6,913,900 6,933 ,900 20, 
INS toe aa iets dh vce 8,036,616 8,753,976 717,360 

Pi nitiewh< eadw ddacide a _ $300,390,526 _$307,243,911 $6,853 ,385 

Recapitulation of Real Estate. 
PT NS Si oc am ewes $17 ,248,305,217 $17,671,512,367 $513,207,150 
Real estate of corporation... 390,809,700 418,306,550 P +850 
cos sacs te sts pt ds 0s Sar ca 564,413 855 626,348,007 61,934,152 
Total_................$18,203,528,772 $18,806,166,924 $602,638,152 
Recapitulation of Personal Estate. 
p< eit 261,854,150 $234,391 ,200—$27 ,462,950 
6 ea es 29,154, 24,607 ,850 +546,750 
Brooklyn .._....-.-......-. 75,424,7 80,100,2C0 :675,500 
been Lh gu nei cbbwoendien 11,505,555 15,179,990 3,674,435 
senmmiond ........2....-.- 2,500, : ¥ —429,775 
WN wb Wing Se cgencenase $380 439,630 $356 350 ,090—$24 ,089,540 
Recapitulation of Real Estate and Personal Estate. 

OD nic ne knee és $9,855,249,759 $10,265,582,987 $410,333,228 
PEE oc ckdundeeucen j! 1731,399 2,074,185,597 47,454,198 
IE ks in win adwannou 4,347,817,236  4,374,435,501 26,618,265 
pee ee he wea cia te we ek anced 2,051,278,857 2,138,998,168 87,719,311 
DE icdekeaSsckhdods 302,891,151 309,314,761 6,423,610 
I tie ise aps sis ews otc dcal $18,583 968,402 $19,162,517,014 $578,548,612 


New York City.—Comptroller Berry Sets 1931 Basic Taz 
Rate at $2.57.—On Feb. 18 Comptroller Charles W. Berry 
announced that the city’s basic tax rate for this year would 
be $2.57 on every $100 of assessed value, an increase of four 

ints over the $2.53 rate of last year. Comptroller 

erry explained that, as a result of recent legislation enacted 
at Albany enabling the city to transfer some inactive sinking 
funds to the general fund for the reduction of taxation— 
V. 132, p. 1258—the increase is smaller than would otherwise 
have been the case. The Department of Finance made the 
following announcement of the reduced rate: 





[Vou. 132. 
Com: 


ptroller Berry's belief that a reduction in this year’s tax rate could be 
brought about 4 certain readjustments in the city’s financial system 
and his personal St at ae aeeate Sane Ss eee a 
with his announcement t taxpayers could look f to a possi 
reduction of 12 points from the ezpected tax rate of 2.69. 

The estimated tax rate has been 2.69 and General Berry now feels con- 
fident that the rate will be about 2.57 on each $100 of vaiuation. 

The Com ller’s announcement was prompted by the official state- 
ment that the financial assessed valuation of taxable property in the City 
<— York would be $19,162,517,014, an increase of $578,548,612 over 


The greater part of the expected reduction of 12 points in the tax rate 
is due to the transfer of excess moneys in certain of the city’s sinking funds 
to a fund for the reduction of taxation. This was made possible 
through legislation enacted recently at Albany which had been 

under the direction of the Comptroller and liy advocated by him 
before the legislature. The 1 tion had the approval and co-operation 
of Mayor Walker and most the city’s important civic organizations. 

Comptroller Berry in discussing the outcome of his efforts said: 

happy that the matter has turned out so successfully.” 


New York State.—Governor Roosevelt Signs Special Bilt 
on Low Rate State Bonds.—A bill was recently signed by 
Governor Roosevelt which' provides that the special tax 
exemption on State obligations bearing interest at 3% or 
less will not obtain on future issues of securities. By the 
terms of this measure the provision contained in Section 190 
of the State tax law that corporate or individual taxpayers 
subject to the franchise tax who own 3% State bonds shall 
enjoy an annual credit of 1% of the par value of the bonds 
to apply on the tax payment, is amended so as to apply 
only to past issues. This new statute is of particular interest 
at the present time due to the fact that State Comptroller 
Morris 8. Tremaine intends shortly to offer a large amount 
of bonds and he is expected to invite the bidders to name 
the interest rate on the securities which may fetch a coupon 
rate as low as 3%. The text of the measure (S. Int. 598) 


which was approved as Chapter 10, Laws of 1931, reads as 
follows: 


AN ACT to amend the tax law in relation to limiting certain tax credits 
allowable for ownership of certain State bonds to credits for such bonds 
heretofore issued and sold. ‘ 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 3a 

Section 1. Section 190 of chapter 62 of the laws of 1909, entitled ““An 
act in relation to taxation, constituting chapter 60 of the consolidated laws. 
as last amended by chapter 286 of the laws of 1926, is hereby amended 
to read as follows: 

Sec. 190. Purchase of State bonds; credit to be given. Every corporation, 
company, association or taxpayer required by section 187, section 189 or 
articles 9-a, 9-b or 9-c of this chapter to pay a tax, which shall own any 
of the bonds of the State of New York, issued and sold by the State prior 
to the time that this section as hereby amended takes effect, shall have credited 
to it annually to apply upon or in lieu of the payment of such tax an amount 
equal to one per centum of the par value of a!l such bonds of the State, 
bearing interest at a rate not exceeding three per centum per annum, owned 
by such corporation, company or association and registered in its name or 
registered in the name of a public department, a public officer or officers 
of this State, or of any other State, or of the United States, in trust for 
such corporation, company or association on the 30th day of June prior 
to the date when such tax shall become due and payable; provided, however, 
that there shall in no case be credited to any such corporation, company 
or association an amount in excess of the amount due from such corpora- 
tion, company or association for taxes payable to the State under this 
chapter for the fiscal year for which such credit is given; and further provided 
that “| such credit so allowed under this section shall not bear interest. 

Sec. 2. This act shall take effect immediately. 

Explanation.—Matter in italics is new, matter in brackets [ ] is old law 
to be omitted. 


New York State.—Second Supplemental Legal Investment 
List Issued.—On Feb. 19 Joseph A. Broderick, State Super- 
intendent of Banks, issued another supplemental list, as of 
that date, amending the original list issued on Dec. 1 1930: 
(V. 132, p. 159). he list shows merely municipalities that 
have been added to the eligible group, just as did the first 
supplemental list of Feb. 2 (V. 132, p. 1070). Certain se- 
curities of two railroads and one public utility company are 
also included in the additions. The bulletin as issued by 
the Superintendent of Banks, is as follows: 


NEW YORK STATE BANKING DEPARTMENT. 
Albany, N. Y. 
Supplemental List, Feb. 19 1931—-Announcements to tne List of Securities. 
nsidered Legal Investments for Savings Banks, dated Dec. 1 1930. 
The provisions of Section 52 with reference to the annual list, namely: 
the Superintendent of Banks is not in any way liable for the omission there- 
from of ny 4 bonds which may be found subsequently to qualify, or for the 
inclusion therein of any bonds which may be found subsequently not to- 
quaiify, apply as well to this announcement. 
JOSEPH A. BRODERIOK, 
Superintendent of Banks. 
Supplement No. 2. 
Additions to Legal Investments List. 
Fairfield County, Conn. Sharon School District, Pa. 
Hamden, Conn. (town). Steelton School District, Pa. 
Shelton, Conn. (city). Waynesboro, Pa. (boro). 
West Hartford, Conn. (town). Waynesboro School District, Pa. 
Gardner, Mass. (city). *Jefferson County (Birmingham), Ala. 
Needham, Mass. (town). *Elgin, Illinois. 
Linden, N. J (city). *Alleghany County (Cumberland), Md. 
Bellevue, Pa. (boro) . *Cumberland, Md. 
Chambersburg, Pa. (boro). *Nashua, N. H. 
Dormount, Pa. (boro) . *Marion, Ohio. 
Dormont School District, Pa. *Marion School District (Marion), Ohio. 
Munhall, Pa. (boro). *Marion County (Marion), Ohio. 
Munhall School District, Pa. *Jefferson County (Beaumont), Texas. 
Sharon, Pa. (city). _ 
Note.—Unlimited tax obligations only are legal for places indicated with. 
an asterisk (*). 
Boston & Maine RR. Co.: 
Gen. 68, 1931, Series J. 
Gen. 6s, 1935, Series K. 
Gen. 6s, 1933, Series M. 
Gen. 6s, 1934, Series O. 
Gen. 5s, 1940, Series Q, R and 8. 


Boston & Maine RR. Co. (Concluded): 
68 
6s 
6s 
6s 
5s 
Gen. 5s, 1941, Series T and U. 
5s 
5s 
5s 
5s 


Gen. 5s, 1932, Series HH. 
Gen. 5s, 1955, Series Il. 
Gen. 58, 1967, Series AC. 
Gen. 4s, 1942. 

Gen. 43<s, 1944. 

Gen. 3s, 1950. 

Gen. 5s, 1942, Series V, W and X. Philadelphia Baltimore & Washington: 
Gen. 5s, 1943, Series Y and Z. =. Eee: 40s 

Gen. 5s, 1944, Series AA and BB. 
Gen. 5s, 1945, Series CC and DD. 
Gen. 5s, 1946, Series EE. 

Gen. 4};s, 1947, Series FF. 

Gen. 4s, 1947, Series GG. 


Gen. 44,8, 1977, Series C. 

(Only bonds of this issue bearing guar- 
anty endorsement of Pennsylvania 
RR. Co. are considered legal.) 

Buffalo General Electric Co.. 

Gen. & Ref. 4}4s, 1981, Series B. 


New York State.—Assembly Passes Measure to Repeal 
Eighteenth Amendment of the Federal Constitution.—On Feb. 
16 by a vote of 85 to 62, the Assembly passed a resolution 
sponsored by Assemblyman Louis A. Cuvillier, New York 
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Democrat, requesting Congress to call a National constitu- 
tional convention to repeal the Eighteenth Amendment. 
This is the third victory in the lower house for the wet 
forces this session. Sixteen Republicans joined the Demo- 
crats to pass [this [measure. We quote in part as follows 


from an Albany dispatch of the preceding day to the New 
York “‘Herald Tribune” of Feb. 17: 


The Assembly to-night © second wet bill of th 
ie aie mg dank Aggy Se 
ure 


joining the 
Assemblyman agg 


bly passed 
Republica. Petitio to su 
resolution ta to constitutional ae ied a ee Stes. ar ire 
Repu () e Democra' Pass the t * 
Smith voted against the OCuvillier bill to-night. ——— 
Republican Votes. 


The Republicans who voted for the Cu 
New York: Abbot Low Moffat. e Cuvillier repeal bill to-night were: 
Kings: . Story Jr 


bert K 
Westchester: William a Condon, Ralph A. Gamble, Alexander H. 


ost. 
ie: Frank X. Bernhardt, Rope W. Dickey, Charles J. Gimborne, 
Willen Marcy Jr., R. Foster P: = sig ie " 


Monroe: W. Ra Austin, —_— De i 
Sa as. T y arks, Harry J. McKay, Richard L. 


G. 
Orange: Rainey S. Tesloe 
There were three absentees, Jacob J. Schwartzwald, Democrat, of Kings, 


and A. Grant Stockweather and Arthur L. 8 R 
ston and Erie. % ur wartz, epublicans, of Li 


Ohio.—Feared Special Assessment Bonds Will Be Adversely 
Affected by Court Ruling.—A recent decision, which is under- 
stood to have been handed down by the State Supreme 
Court in the case of Bowman vs. the Commissioners of 
Allen County, is expected to have a ay depressing effect 
on the credit of Ohio counties. e court is reported to 
have held that a county has no right to levy against the 
entire tax duplicate any deficiency that may arise after special 
assessment bonds have been sold. The following account 
of the decision was given by the Toledo “‘Blade’”’ of Feb. 13: 


“Owners of special assessment bonds issued by Lucas or any other 
county in the State, may be left ho the bag inscases where these 
assessments are not paid, it was believed day by officials here following 
the receipt by Harry Commager assistant prosecuting attorney, of a copy 
of an Ohio Supreme Court decision 

This decision, signed by six of the seven judges, holds that a county 
has no ag BS to levy against the entire tax duplicate any deficiency that 
may arise after special assessment bonds have been so 
“This would mean, it is interpreted, that should such special assessmen 

ted, or left unpaid, the purchaser of bonds for them could 
not collect and would stand to lose whatever amount that may necessarily 
be deducted from such assessmen 


onan the past it has __ the on of counties to levy deficiencies in 
assessments against the entire tax duplicate, thus requiring 

allt taupayers of the entire county to make up such deficits and make bonds 
secure. 


“County Auditor George Kratt said Friday that half of the outstanding 
bonds of Toledo at the present time are for special assessments. The 
decision, it is feared, will have a tremendous effect on the credit of Ohio 


counties. 
“The returned in the case of Bowman ps. the Seeeeneniee of 


ruling, 
Allen County, has not been formally announced in Columb 


West Virginia.—$10,000,000 Road Bond pin Passed by 
Legislature-—On Feb. 11 a bill which authorizes the re- 
issuance of $10,000,000 in road bonds under the terms of 
the 1920 amendment to the State Constitution completed 
its legislative journey when it was passed by the House of 
Delegates on a vote of 85 “for” to 2 “against,” according to 
an Associated Press dispatch from Shaan. It is stated 
that an amendment to change the maximum interest rate 
from 44% to 4% was voted down and a resolution that would 
have instructed the State Road Commission to proceed 
against counties that had failed to pay for right of way for 
State roads was also rejected. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS AND ARAPAHOE COUNTIES JOINT SCHOOL DISTRICT 
NO. 28 (P. O. Aurora), Colo.—BOND OFFERING.—Sealed bids will be 
received until 1 p. m. on Feb. 19 by the Clerk of the Board of Education, 
for the sme of a $50,000 issue of 4 or 444% semi-ann. school bonds. 
Duc in from 10 to 30 years. These bonds are being offered subject to an 
election to be held on March 3. 


Ae | pit Vag (P. O. Pittsburgh), Pa.—$9,500,000 Bonds 
Authorized to Be Sold.—At a meeting of the Board of County Commissioners 
on Feb. 13 pk. rom J was ae (pantes for the sale of $9,500,000 public 
= t. bonds, of which $5,450, a ena ‘bonds and $4,- 

,000 bonds authorized’ by ‘vote of the electorate 


ALTOONA _oe DISTRICT, Blair Count ty, Pa.—BOND OF- 
FERING.—W. Decker, Secretary of the Board of irectors, will receive 
sealed bids omil ¢ 8 p.m. on March 2 for the perchase of of $75,900 4% coupon 
schooi bonds. Dated April 1 1931. Denom. $1, Due April 1 as 
follows: $2,000 from 1932 to 1941, incl., and $5,000 awd 1942 to 1952, incl. 

The purchaser will furnish the ponds, buc the district will pay for the print- 
ing, not exceeding $95, and for the attorney’s opinion, not exceeding $75. 

A certified check for $3,000 must accompany each proposal. 


AMELIA SCHOOL DISTRICT, Clermont County, Ohio.—BOND 
SALE. ona Slye, Clerk of the Board of Education, states that an issue 
of $60,000 44% coupon school bonds has been purchased by the Gente 
Teachers Retirement System, of Columbus, ata verice of 101. a basis o 
about ns Sea, o Due $1,000 March, and $1 500 Sept. 1 from 1932 to 1955 
incl. nds were voted at the general election on Nov. 4 1930. 

ANADARKO- Caddo County, Okla.—BOND SALE.—A $50,000 iss 
of hospital bonds is reported to have been purchased by Calvert & ‘Canfield, 
of Oklahoma City. 

(This issue is reported to have since been disposed of privately.) 


ARLINGTON, Kin ober County, 5 S. Dak.—BOND OFFERING.— 
Sealed bids will be received 7 City Auditor, until 7:30 p. m. 
on Feb. 27, for the a ofa $25, 000 im issue o 5% sewer bonds. Denom. 
5 Dated & 4 1 1931. Due on A ma 2% ‘ollows: $1,500, 1933 i. 
# $1 500, 1936 to 193 1,000, 40: $1,500, 1941 
1946 to p49, $1,000 in 1950. Principal 
co (A; & 0) payable at cho offieg of the City Treasurer. Lavaliy 
a aa ey, oO eapo. 
spprs tae for 5% of the bonds bid for is ~g I 
ARNAUDVILLE GRAVITY DRAINAGE DISTRICT NO. 17 (P. O. 
Arnaudville), St. Landry Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. on March 4 by the Clerk of the Board of 
Commissioners, fer the purchase of the following two issues of 6% bonds 
aggregating $200,000: 





$115,000 ad valorem tax bon 
85,000 as 


e from March 1 1934 to 1956. 
March 1 1932 to 1966. 


ete 
or’ A certified check for 2% of the par value 
aye o the President of the Drainage Board 


of the bonds, 
company the 


ARIZONA, State of (P. O. Phoenix)—BOND SALE.—The $2,000,000 
issue of tax anticipation b bonds offered for gale ‘on Feb. 16—V. igaeo: 1259— 


purchased 
Dated about Feb 24 193i. New York, at 2%, at par. 


Due about pa 24 1931. 

cts SOY S000 RIES: 8, eat 

election to be held in March. Due in 30 years and optional in 15 years. 

__ BALTIMORE, Md. ADDITIONAL BONDS ISSUED DURING 1980. 
n April 1, at a price of par, the following issues of 4% bonds’ ag- 


chased 0: 
ting $1 42,000: 
$058, port bonds. Due from 1934 to 1960, = y 


184:000 port bonds. Due fro 
Each issue is dated Oct. 1 1930" to 1963, 


BANGOR, Penobscot County, Me.—TEMPORARY jee .—The 
Merrill Trust Co. of Bangor, r. purchased on Feb. 16 a $200 


000 temporary 
loan at 2.50% discount. 
the ‘ollowing! n matures Oct. 8 1931 and was bid for by 


Meri Trust i CI. on twats dice dvi nndbeowesdwbaunen 2.50% 

re as a nn te in Salama 2.60 

Merchants National Bank of Boston__...........----. 2 ee eee 2.78 
Eastern Trust & Banking Co... 2... oe eee cece nee 2.95% 


BEAUMONT, Jefferson By venne- SON aS REGISTERED.— 
The three issues of 44% % co bonds, ing $400,000, offered for 
sale without success on fob. ov. 132, registered by 
Dated Feb. 11931. Due from Feb. | 


the Ts): rae on Feb. 
1932 to 1971. 

BELLEVILLE, Essex County, N. J.—BOND OFFERING.—John J. 
Daly, Town Clerk, will receive sealed bids until 8 p. m. on March 3 for 


the purchase of $1 d 
divided as fetes: 1098,000 4, 414 or 4)4% coupon or registered bonds 
as follows: $40,000 


$830,000 general improvement bonds. Due Oct. 1 
rom 1932 to 1938 inclusive; $50,000 from 1939 | to 1943, inclusive, 

d ,000 from 1944 to 1948 inclusive. 
- from 1932 to 1948, 


Pe eey — — 


guneal weed , Aa and October) are paya ble at the 
© more bonds are to be awarded tha 
pretium of $1 $1 “00 over the amount of each issue. A an itiod check for 
Bef'of the face Tf gh Te pa a gay 
n proposa. e approving o ion oO: () 
Washburn, of New York, will be f ed the Sarchaser. 


BERLIN, Green Lake County, Wis.—BONDS OFFERED.—Sealed 
bids were received until 10 a. m. on Feb. 20, by Walter H. Wells, City 
a for the purchase of a $28,000 issue of 5% coupon semi-ann. 


BINGHAMTON, Broome County, N. Y rg ye noe? 24 SALE 
REPORT .—The City Treasurer informs us that $39,900 4% Bote 
improvement bonds were yerchased for investment on Dec. 3 0 by the 
water fund commission. he bonds were sold at par and are dated Dec. 
1 1930. Due in 1931. Included in the purchase were $35,000 street im- 


= bonds, $3,800 election bonds, and $1,100 Department of Public 
y bo 


wit CREEK SCHOOL DISTRICT . i Welch), McDowell County 

W. Va.—ADDITIONAL INFORMATION.—The $ 50 000 issue of ones 
bonds (not $175 7 that was purchased by the State Sinking Fund 
mission—V. 132, 1071—was awarded as 5% bonds, at par. Due $7, 500 
from Jan. 1 1932 Ko 1951, incl. 


Ree GHAR, Jefferson County, Ala.—BOND OFFERING.— 
Sealed received until noon on March 3, by C. E. Armstron 
City c AAW dy for the purchase of two issues of 4, 44%, 44, 4% or 5% 
bonds aggregating $810 as follows: 
$500, k bonds. Due'on April 1, as follows: $13 000, 1934 ¢ to 1943; 
17,000, 1944 to 1953, and $25,000 1961, all 
310,000 public im improvement bonds. Due yy 000 han Agri} 1 “i 932 to 
Denom. $ O00" Dated April 1 1931. Prin. ae int. (A. & O.) ezebls in 
gold at the WiGeiad Hanover Bank & Trust Co. in New York ity. The 
appro opinion of Thomson, Wood & Hoffman, of New York, 
furnished. Bidders shall use the lowest of said rates at which Lang As ‘wl pa ‘bay 
ar or more for each issue of the bonds with the understan 
ues ought to be sold to one party on an all or none bid. ‘, separate 
interest rate bid will be considered for ony parvientes issue, and one 
interest rate must be s ied for each issue. A certified check for %, of 
the amount of bonds bid for, payable to the city, is required. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. e Piestingnam). 
Oakland County, Mich.—BOND OFFERING.—Ray A. Pa ye Secre 
of the Board of Education, will receive sealed bids until 8 p. m. on March 
for the purchase of S100. 000 4% % school bonds. Dated Tooth 10 1931. 
Denom. $1,000. Due April 10 as follows: $3,000 from 1932 to 1935 incl 
$4,000, 1936; $3,000 in 1937, and $9,000 from 1938 to 1946 incl. Prin. anc 
semi-ann. int. are payable in Birmingham. A certified check for $3,000 
must accompany each proposal. ‘The purchaser shall pay for the printing 
of the bonds and legal opinion. 


BLUEFIELD, Tazewell County, Va.—BONDS OFFERED.—Sealed 
bids were received until Feb. 20 by Edward Ruehi, Town Manager, for 
the purchase of a $40,000 issue of water plant bonds. (These bonds were 
voted by a 3 to 1 majority on Aug. 12—V. 131, p. 1745). 


BOLIVAR, Alleghany County, N. Y. —H. L. 
Wilbur, Village Clerk, will receive sealed bids until 8 p. m. on Feb. 24 for 
aos purchase of $40,000 not to exceed 6% int. coupon or registered paving 

bonds. Dated Feb. 11931. Denom. $1,000. Due $4,000 on Feb. 1 trom 
1932 to 1941 incl. Prin. and semi-ann. int. (F. & A.) are payable at the 
State Bank of Bolivar. Rate of interest to be expressed in a multiple of 
¥% or 1-10th of 1% and must be the same for all of the bonds. A certified 
check for $800, payable to the order of the Village, must accompany each 
proposal’ The sors opinion of Clay, Dillon & Vandewater of New 
ork, will be furnished the purchaser. 


BRADFORD, McKean County, Pa.—BOND OFFERING.—E. OC. 
a, City Clerk, will receive sealed bids until 4 p. m. (to be opened 
at 7.3 2S. m.) on March 2 for a perchase of $70,000 00 ae coupon street 
paving bonds. Dated Jan. Denom. ‘$500 ue 500 on 

from 1932 to 1951 ee Principal and semi-annual interest 
jee and July) are payable at the office of the City Treasurer. certi- 
ed check for 5% must accompany each proposal. 


BRAZORIA COUNTY ROAD DISTRICT NO. 29 (P. O. An proen), 
Tex.—BOND SALE.—The $500, @® issue of 54% coupon roa 
offered for sale on Feb. 9—V. 132, 885—was purchased by the J. . 
Soe Investment Co. of Houston, cod Garrett & Co. ae Da , jointly. 
Aug. 151930. Due from Aug. 15 1931 to 1960 incl 


pores tay Plymouth County, Mass.—BOND OFFERING. —Calvin 
R. Barrett, City Treasurer will receive sealed bids until 5 p. m. on Feb. 25 
for the urchase of the following issues of 4% coupon bonds aggregating 


$408, 
$153 ,500 macadam vement bonds. Due March 1 as follows: $3}. 500, 
2; $31, in 1933 ye iets. and $39 | 000 in 1935 and 1 
151,000 pera loan No. 1 (1931) bonds. March 1 as follows: $7,000 
in me. end $6,000 fro from 1933 to 1956 incl. 
,500 permenen sidewalk loan bonds of 1931. Due March 1 as follows: 
31) 500 is in 1932; $11,000 in 1933 and 1934, and $10,000 in 1935 


30,000 water loan No. 2 (1931) bonds. Due $6,000 March 1 from 1932 
to 1936 incl. 


20,000 water loan No. 3 (1931) bonds. Due March 1 as Slows: $2,000 
from 1932 to 1936i ncl., and $1,000 from 1937 to 1946 incl 
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“azeGh logue is dated March 1 1 Denoms. $1,000 and $500. Bonds 75,000 4% % University of . bonds. Dated Sept. 1 1930. 
ne restsesred 00 ve ee bias cod bevavens. Int. is payable semi- ky 1 1936 to 194i incl. 
anwuaily in March and Prin. and int. are ble at the o the 50,000 4% % University of ti - bonds. Dated Sept. 1 1930. 
City Treasurer, with interest coupons payable at ‘s option at the First on . 1 from 1942 to 1945 incl. 
National Bank of are capone B rhemnenl supervise the engra of the bonds 87,500 4% % University of . bonds. Dated Sept. 1 1930. 
and certify as "The favorable — of Ropes, Gray, . 1 from 1946 to 1 incl. 
See Reid Retenist, dena issues will be fur- 25,000 4 2 wr & 7 . bonds. Dated Sept. 1 1930. 
ithout charge to the purchaser. 953 and 1954. 
35,000 444% City’s street bonds. Dated Feb. 1 1930, 
Financial Statement Feb. 14 1931. ont eon ams on Sept. 1 from 1931 to 1 ‘ind. 
Valuation Sor year 1980 lees abasements oo enn n nnn nena nen enn ee 625, 40,000 444% cies street impt. bonds. Dated June 1 1927. 
Total debt t loans included , cctddwnebubbnensedabcosan 4,178,300 Sept. 1 1931. 
Biniing oth ‘dps tig 8 BOER AS ELD. GOED e one 173, ; one Sent. 1 from 1931 eee se. Dated March 1 
SP SRE WHO. . ct vcccccvodbcocsncwcccsie 1 land condemnation and cone. 
Population, 63,148. 90,000 444% land condemnation and constr. bonds. Dated 
arch 1 ny ng 1 from O31, c9 1945 lack 
BROOKLYN (P. O. 
OFFERING.—Charles L. lerk, wi ve sealed bids 
until 1 p. m. on March 14 for the } f $48,669.25 6%, ] assess- 
mens sewer bonds. Dated Feb. 1 1931. .- bond for 25, for 
e Oct. 1 as fo..ows: $4,669.25 in 1932 000 from 1933 to 
? $4, 500, 1936; $5,000 trom 1937 to 1939, $4,500 1940, 
pe re Principal and semi-annual tage land Oct 
are Dayable 4, ae Cleveland Trust Co.. Pearl St , Clevela: iand. 
Bids to bear interest at a rate | than 


for the bonds an © expressed in 
multip| ra f 1%, will aiso be consid ed check for 5% 
of the le of 34 Sf tosas bid tor, payable to Shs exdas of tho Vieos Teens 
8 must accompany each proposal. 
BURLINGTON, Des Moi a Coun lowa.—BOND SALE.—The 
$122,000 issue of refunding d be _ ds offered” for sale on Feb. Je at public 


auetion—V. ag Dp. hOTLns me A, Hanna & Co. of Bur 4 
F premium of 216 ual to 102.636, a basis of a 
4 03%" ite April 1 1931. pee 1 1933 to 1951 incl. 


CADDO PARion ff oO. Bee wy P ey SALe. i 
issu ne be ‘or sale on Fe 
560 00 leon .- eed by the P ag National Bank of Shreveport, for a 
Srenaiam of ts rca to 100.90 


CANTON, Stark count , Ohio.—BONDS NOT SOLD—BIDS WITH- 
DRAWN F' FOLLOWIN 'ISION OF COURT gy a oe 
ASSESSMENT TOSUES. —Samuel E. Barr, City Audi 
that the two issues of 44%% gree improvement bonds ie $157 - 
914.56 offered on Feb. 1 p. 886—were not so of the 
bids which had been Re a {B.. “uikeaen on the day of the scheduled 
sale, ‘ollowing receipt of the Soreaen of the Supreme of Ohio 

pagel 455 of this section) 
pom a my — tax dup 


y 
SESE Same pen eee colt tne pa ree Be GUT tn 
8 n ue Fe as follows: $8,637. 
fie 2 iS SS S00 trans 1906 to 1ESS. tect. Dated Feb. 2 1931 
72,777.34 8 assessmen ion ponds. ue Feb. 2 as follows: 
aT .34 in 1033; 500, 1934; 1935; $7,500 1936; 
7:00, 1937; $7,500, 1938; $7,000, 14 woe, $7,500, 1940; $7,000, 
and $7, 5 Yaar 
The highest bid neout oR eare oe ileal plus premium of $1,081.71 
for the iseues as 43¢0, submitted by the t Savings Bank & Trust 


enrRon © COUNTY (P. O. Rawlins), 7e— BOND OFFERING.— 
will be received until ~ a.m. on March 2 Piair-ground Cc. — 


County Cl pong A ay purchase of a $10,000 conty of spound 
to exceed 6%, payable semi-annual! mainations 
= decided by. @ purchaser. Dated June 1 1931. ue on June 1 ‘8 
5 “1838 to 1940, and sit 000 in 4). The ap approving opinion 
Bosw h, Denver. will t 


ort 
© coun A Mw ae tld b romibed. 


Sy pe COUNTY (P. O. ere lowa.—BOND SALE.—The 
bonds off ffered oe aale om Feb. 18— 


000 issue of annual primary road 
132, p. 1260—was by the lowa-Des es Co., of Des 
Moines, a 4x8. paying a premium "of, 1 235. 35. equal Ms e007) 7717, a basis 
pH. aioe: 10%. from May 1 inclusive. Optional 


eee 4 NTY r ¢. 4 Ba ay mpm lowa.—BOND SALE.—A $50,000 

eee of ref: wrtaee be reported to nave pesently been purchased 
Geo. M. tel & Co., va ocumtah’ as , paying a premium of 
5, equal to 100.47, a basis of about 4.1 18%, = on ‘May. 1, as follows: 
000, 1935 and 1936; $8,000, 1937 to 1940, Eas, oR May Le 


CENTERVILLE, Turner County, S. Dak.—BOND SALE.—The 
10,000 ene. - 5% coupon  Fetune nands offered for sale on 
eb. 9—V 107 071—-was as purchased by ying 

a ee ee ual to 1 00750, a basis of about 4. Bro arch 
1931. Due from March 1 Re to 941 incl. The other bidders and their 
bids were: & Co. of St. Poul gio premium, and the First Securities 
Corp. of Minneapolis, discount of f $250. 


CHARLES CITY, Floyd County, lowa.—BOND SALE.—The $20,000 
issue of 44% ee ee bonds offered for sale on Feb. 10—V. 132, 
D. 1071—was the First National Bank of Mason City, paying 

* ie of’ $72, equal to 100.36, a basis of about 4.18%. Dated Oct. 

Due from Oct. 1 1931 to 1940, incl. No other bids were received. 


CHASKA INDEPENDENT SCHOOL a va pe NO. 5 . oO. 
Chaska), Carver Count ay Minn.—BOND E—The $92 issue 
po 44% semi-annual sch building bonds eoedt rod sale at public auction 

eb, Xo ny . 132 4 eee oweatee to the Banc Northwest Co. of 
Minnea paying . nee f $2,300k equal to 102.50, a bots « 
about 4 6%. ated aan. 11931, Due from Jan. 1 1934 to 1961, 


CHICAGO, Cook County, Ill.—OTHER BIDS |—In aia 
5 on Feb. 11 of $27,325,000 4% bonds 6 one te headed b 
Stuart & 96.658, at sour oe ee 


Co., of Chicago: a 
Dppeared in —V 1260—-we learn that two other 


cre of which a 2. 
were Sere gubmitted at the sale, a of which was an offer of 95.78 for 


traffic control issue and the ,000 su y approach 
} submitted by the H. ©. Speer & Sons . of Chicago. The other 
offer was a price of 05 634 for_all-or-none of the bonds, submitted by 
@ syndicate composed of t Union —w y of Chi . 
the Guaranty Co. of New York, the Harris Trust & Sa Bank, the 
Continental Illinois Co., the National City Co., . the Bankers , the Fore- 
man ~ya Corp., the the Northern a. & Co.,, the First 


Trust 
Detroit stabrook & on" one Central | Tilinois 


» Roosevelt & Son, 
the Seathain Phenix Cor rp. Gaon Be Gibbons & & Co., 
Kone aa, & ‘Co., R. 


a the First Wisconsin H. Moulton & Co., 
Sica teg basmsces Gare cians, Gace Ges wee 

** ay. aliace, nadaerson the t 
Securities Corp. of Minneapolis, H. L. Allen & Co., and Wells-Dickey Co. 


CHICKASHA, Grady County, Okla.—OTHER BIDS.—Th wing 
is an official list of the other bids received for the $193,000 caeoun wae 
lant bonds that w: ae anely be urchased by R. Edwards, Inc., of Okla- 
renne City, and the Fidelity National Corp. of ‘Kansas City—V. 132, Dp. 


we ames of Other Bidder. 
Taylor White, Oklahoma C City 


ET RE $30,000 s 4h 5% 
163.000 at 5 
Brown-Crummer Inv. Co., Wichita, Kan__..._. _.____ 150,000 at 5% 5 % 
23'000 at 414% 
O. Edgar Honnald & First Natl. Bank & Trust Co. - 000 
homa City & serge slorecinestedliaetstiegsdee nd 13 Ooo a % 
CINCINNATI Hamilton Cou Ohio.— 600 
DURING 1930 10 CITY SINKING FUND The ool eee ee 


po Sean ned of the city sinking fund fe 3 that the sink fund during 
or investment a total of $3,430,600 Li bonds 4; the 
city, all ay of Pate were taken at a price raf Par and are described as follows 
$1 Vatveretty = Cincinnati ey bonds. Dated June 1 1928. 


n Sept. 1 from 1947 to 19 
96,000 ey University Si et sey 7 rae. Be bends. Dated June 1 1928. 
80,000 434% City's portion sews age * Dated July 11929. Due 
75,000 414 % University of Cincinna ‘ion © 

On Sept] from 1980 to 1938 tact moet Sage. 3 2808. 





500,000 3% municipal airport . bonds. Dated March 11930. Due 


from 1931 to 1945 incl. 

14,000 44 % boulevard and impt. bonds. Dated March 1 1930. 

65,000 444 % Cit: all ion me. 1031 to 1945 incl. 1 1900. Due Sept. 1 
m 1931 t to 1955 incl. 


124,000 454 condemnation pt. 1 Rom 1981 to 
$35% ‘54 cutee Sees > tee “Bus on Sept. 1 21981 tot 956 incl 


55,000 44% % Cit 
ay pt. htrom 196i to 1866 incl. 
25,000 414% « City’s pagtion axes 


50,000 45 Zo 


impt. bonds. Dated aes 1 1930. 
See Seine. Seat heen 3 ss Due 
> on 
from 1 1 to 1940 incl 


ion street impt. bonds. Dated June 1 1927. 
n Sept. a 5 Se 1008 ond 100s- 


emnatio Parks laygrounds 

bonds. Dated May 11930. Due on Sept, ot 1 From 1931 to 1050 tel 

50,000 4%% i eetaree! bonds. Dated May 11930. Due 
on Sept 1 to 1945 incl. 

63,000 4% % land co m bonds. Dated May 1 1930. Due on 
Sept. 

5,100 44% real 





b from 38 P1931 to 1960 inel. 
purchase bonds. Dated May 1 1930. Due on 
‘1 from 1931 t0 1965 ind. 


139,000 4KX% Rime! street bonds. Dated June 1 1930. Due 
Sept. 1 from 1 1101930 toed. 
66,000 4% % street ne. bonds. Dated June 1 1930. Due 
Lenk 1 from 1931 to 1 incl ‘ 
379,000 4%% t. bonds. Dated June 1 1930. Due 
Sept 1 from 1931 to 1949 incl. 
191,000 4% % refunding sf bonds. Dated June 1 1930. Due 
Sept 1 frome 1987 to 1 9 incl. 
110,000 44% Clty’ s port n sew bonds. Dated June 11930. Due 
, 1931 to 1955 incl. 
15,000 4%% street viene and impt. bonds. Dated June 1 1930. 
Due on Sept. 1 from 1931 to 1940 incl. 
25,000 467 ers tye y Te rap Dated June 1 1930. Due on 
20,000 4  % fire dept. impt. bonds. Dated July 11930. Dueon Sept. 1 
25,000 4%% real estate purchase bonds. Dated July 1 1930. Due 
Sept. 1 from 1931 to 1945 incl. 
wegeet SS: ~** |. open merhtandlc tetera day 
10000 45% Slave pastes fags, Sewte. Dated July 1.1900. Deo os 
80,000 44% rare ae bonds. Dated June 1 1927. Due on 
n ° 
35.000 46% betdge Pee Sem. Dated July 11930. Due on Sept. 1 
00,000 6 ee oesen fo . bonds. Dated Aug. 11930. Dueon 
m 
50,000 4% % land condemnation bonds. Dated Aug. 1 1930. Due on 
Sept. 1 from 1931 to 1945 a 
50.000 936% auete is . bonds. Dated Sept. 11930. Due on Sept. 1 
115,000 4% % University of Cincinnati impt. bonds. Dated Sept. 1 1930. 
Due on Sept. 1 from 1931 to 1950 incl. 
50,000 4%% Upiversity of Otacianatt Bape. bonds Dated Sept. 1 1930. 
Due on Sept. 1 from 1931 to 1 incl 
= Foe ety erase to 1938 inal. ee eee 
on a 
25,000 +4 % by ae A 39 and 19. impt. bonds. Dated Sept. 1 1930. 
nm Sept. and 1940. 
325,000 tae plant and impt. bonds. Dated Dec. 1 
Due on Sept. 1 from i982 to 1 } incl. 


e total amount of term bonds issued by the city 
gurin ny bn $4, 430, , of Bae Teh the fosues shown above accounted for 
the remainin AE 1,000. 000 consist wh xe thes 
arnesea i lic sale on copes 17 
Now fe York, at 1 730. a LF, +) sous 3.98%—V. igh 
amount of ebt bonds ret ee was 
f nnn he Bn ty 
of the also contains a group of ta 
ations of the city during 1930 and concludes with the following 
the bond ed debt of the city as of Dec. 31 1930: 
Water works bonds----.....-..--------- $14,657 ,230.48 
Cincinnati Southern Ry. constr. bonds--- 14,932,000.00 
Cin. Sou. Ry. term. & 6,900,000 

















$36,489,230 
Other general bonds-......--.--------- 63 ,664,872.65—$63 664,872.65 
Total PERE icin ccm aeandnannces $100,154,103.13 
Asseasersont bonds (paid by special assess.) 5,425,897 .62 
Total bonded debt...........--.------ $105,580,000.75 
Sinking fund for all bonds-------.-.------ $36,487 ,960.67 
Deduct fund for water and railway 
py BY _— are self-su ing and 
e sinking 
Waw....... erate iE $7.288,379.14 
Deduct assesament fund... '328:663.75—13,716,889.75 
22,771,070.92 
Net amount not self-supporting ----.--.--.------.--.-. $40,893 801.73 


Note.—The annual rental of the Cincinnati Southern Ry. is far in excess 
for fund and interest 


ern. Ry. construction pends. R. po er the present rental is equiv- 
alent to sinki aposoximately $10, nee 
25-year 4% bonds, and if eaeuee from na eio. 893,801.73 would make th 


net amount not self-su 0,893 801.73. 
BP 50 600 ann ually, plus a contingent rental, which 
is on the net profits of the lessee company, and was for the year 1929, 

payable 1930, $47,286.39. 
ine sinking fund and interest charges on the Southern Ry. terminal and 

betterment bonds are paid by the lessee company 
e sinking fund and interest charges on water works bonds are paid from 
he carningn of the water wor ent. 

931 1.533. serial bonds, which are gzid 


write geners i include’ $2 ~ $30. from pecific levies for that purpose; h 
as they mature, s ence 
there is no sinking fund required for these bonds. 

CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Ss. G. Rusk, Director of Finance, will receive sealed bids until 11 a.m. on 
March 14 for, the ‘haan of J 250,000 4% % coupon hospital bo bonds. 
Dated March 931. Denom. $1,000.. Due on “Rept follows: $54,000 
from 1932 to 1 die. incl., and $55, 000 from 1947 to 1954, incl. Princi 
and semi-annual interest (March and Sept.) are are, payable to the Ir 
Trust Co., New York. Bids for the oonds to bear t at a rate other 
than 4% %, expressed in a multipie of & of 1%, will | ee co 
These bonds were authorized by the voters at the general election in Novem- 
ber, 100. tC oe eyale from taxes levied outside of tax limitations. A 
certified % of the amount of pon gt bid for, ih ry to the order 
of the Site one must accompany iit rate interest 
bids will hot be considered. Bonds in Grasminniaie of $1,000, regis- 
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Sigrotaer & Co. of New York Our: Goo. L. Simpson & 


Guardian Co eee 4%% 6,556.50 
Lehman Brothers, Now York: 3 B. F. Dittmar Go., San 
i Paso; Deltas Unies 4%% 5,347.50 
©. W. McNear & venateeet ek , The Interns it erna tional P : 
acer Hen ver; orth, Chanute * 456% 2,929.50 
en ite 


oe gy oF Br ahoga County, Ohio.—BOND OFFERING .—Robert 
of aes ae oe until 12 m. on March 2, for 
special t bonds 


Topping. Ci 
‘oliowing issues of 54% assessment 
aurora District No. 2 bonds. Due Oct. 1, as follows: 
13,000 tn in rttha $13,000 from 1933 to 1941, incl.; $12,000 in 
$13,000 beso 1943 to 1951, incl. 
237,000 street ement bonds. Denom. $1,000. Due Oct. 1, as 
See: +: 000 in 1932; $24, pee Seas 1 to 1935, incl.; ,000, 
1936; $ 34-000 trom 193 7 to 1940, incl., and $23,000 in 1941. 
13,350 sewer “= water curb Bato A, bonds. One bond for $350, 
others 1,000. Due Oct. 1, as follows: $2,000, 1932; $3,000 
in 1 and 1934; $2,000 in 1935, and $3,350 in 1936. 
Dated as of the le. Bids for bonds to bear ata 


the bo in 
in a multiple of 4% of 1%, will also be 
ed for 5% of the amount of nds bid —~¥ 
payable to os onder of the City Treasurer, must accompany each proposal. 


Financial Exhibit. 


Estimated actual value of taxable property.__........----- $80,000, 
Assessed value for taxation (1931)___.............------- 39,275, 
Tota! bonded debt Gotedns ~~ —. ih RE REE iE 6,125,108 .63 
Total notes outstanding after this issue__.._..._._._....- 23, 
Cash value of sinking iy held ody: debt: 
RN ancl saat ak cleat tnces cb ws renter or ana ak te loca $59,781.07 
8 DO ts eb tedikbenns eae dahece ou ,228.73 
De i a a eis i i cremate te 501. 
EERE SRE Gov ce ee ee 248,510.80 
Water le bonds included in total debt.........._...-- 54,082.00 
assessment bonds included in total ceca a: hal diate od 5,171,909.51 
ie rate DP htvenen ach becethonescnwebenseensssnsesqnaam $24.30 


FAIRMONT, Bestia County, Minn.—BOND SALE.—The 

e of coupon 1 refunding bonds offered for sale on Fe 1 
133 . D- 887—was purchased oi by the the Wells-Dicke Minneapolis, 
ying a 7.50, quval #0 1 175, a basis of about 

ant %: 2 nom. $1,000. ord Feb. 1 1931. Due $1,000 from 1934 to 


Ween yh aah RS &:- e. pry ee 7 Teen SOE SALE.— 
‘formed an e oO po Tn bonds been pur- 
chased by Little, Wooten & Co., of J 


FITCHBURG, Worcester soeney, = Mass.—TEMPORARY LOAN .— 


John B Fellows, Cit 19 awarded a $500,000 tem- 
y ioan to F. cscley & Co. of + at 2.19% discount, plus a 

t $5. The loan is dated Feb. 19 1931 and is payable 9 

1931 at at the irst National Bank of “<7 The notes will be suthouti- 


cated as A genuineness and validit the aforementioned oank, under 
advice of Ropes, Gray, Boyden & bekia of Boston. 


Biss sub submitted for the loan were as follows: 


Discount. 
F.8S. Moseley & Co., plus $5 premium (purchaser)_...-....------- 2 19% 
Worcester ie i a aE Be A A ae A PRET 2 2.21% 
eo aca resdidadnsennodaohace wawlei 2.28% 


FLOYD COUNTY (P. O. Charles City), lowa.—BOND SALE.—The 
9,500 issue of ann. primary road bonds offered for sale on Feb. 16—V. 
a : eee awarded to Glaspell, Wieth & Duncan of Davenport, 
ng a premium of $378, equal to 100.422, a basis of about 4.17%. 
Due’ rom ay 1 1936 to 1945, optional after May 1 1936. 
official list of the other bids (all for 44s) follows: 
Name of Other Bidders— : ened 


en onnesotpacnmenanenehe. 77 
eer i Oe. Cliinan. 365 
Chatham Phenix Corp., Chicago. -.....-.-.--..-----....---....-.. 355 
Iowa Des Moines Co., Des Moines. -..---.----.--.-..----.--...-. 345 
White Phillips Co., Inc., an ea i aa Rae OE EE SS 330 
Geo. M. Bechtel & Co., TEASE LE Ta eT 180 


FORT BEND COUNTY ROAD DISTRICT NO. 12 (P. O. Richmond). 

Texas.—BONDS VOTED.—At the special election beld on Feb. 7 (V. 132, 

Pp. 524) the voters some roved the issuance of $330, 000 in 5% % read bonds by 

& count reported to have been 175 “for’’ to 13 “against.’’ Due in not to 
rs 


FORT RECOVERY VILLAGE SCHOOL DISTRICT, Mercer 
County, Ohio.—BOND SALE.—The $58,000 coupon school bonds 
offered on Feb. 16—V. 132, p. 887—were awarded as 4\%s to Braun, 
sao Soni A nee teeta Se SUT tee Huse 

he bonds are arc and mat 
$1,400 March and $1, 60 § Sept. 1 from 1932 to 1951, incl. _ 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.— 
The $20,000 Songen county court house building im yovement bonds 
offered on Feb. 1 V. 132, p. 887—were awarded as 414s to Seasongood 
& Mayer, of Cincinnati, at ne Plus a premium of $82, ps lhe to 100.41. a 
basis of about 4.16%. The bonds are dated March 1 1931 and mature 
$1,000 Mareh and Sept. 1 from 1932 to 1941, incl. The following is a 
complete Ii list of the bi submitted for tne issue: 


Int. Rate. ' 
Bohmer, Reinhart & Co., Cincinnati_.........______. iy 4 or $1706 
*Seasongood & Mayer, ES ~ See Upateete teat tert 433 3 82.00 
Weil, Roth & Irving Co., Cincinnati... ...........-... 44% 16.00 
Ryan, Sutherland & Go., Toledo_.._.........._......- 4%4% 28.00 
Assel, Goetz & Moeriein, Inc., Cincinnati. ..........~ 2. 4%% 37:00 
Braun, Bosworth & Co., Toledo....._............. 2. 4%% 29.00 
BancOhio ee i Co. eat Columbus SEMEL. RAS EAR ROT 4%% 6516.79 
oO Dn Sai. Ss... dene nome eiwewew 
* Successful bidders. ee 4% — 
FRANKLIN COUNTY (P. O. Louisbur ’ C.—NOTE 0 OFFERI 

Sealed bids will be received until 2 p. m. =) OF March 2, by W. T. Mow: 


on aon of ba | nena wk easy ” Gominiigstoners ~~ ‘the purchase ofa 
x antic’ on no ati arc Du 
4 304 1931. Payable at the Chase National Bank in New York. org 


GALVESTON, Galveston County, Tex.—BONDS REGISTERED. 
—The seven issues of 5% coupon bonds ageregating $1,655 that were 
offered for sale without success on Feb. 1073—were regis- 
tered by the State Comptroller on Few. 2. eo | en Dec. 1 1931 to 1959. 


= GARDNER, Worcester County, Mass.—LOAN OFFERING.—Frank 

Edgell, City Treasurer, will receive sealed bids until 11 a.m. on Feb. 

35, for the purchase of a €200, 000 temporary loan at discount. The loan 

is da Feb. 25 1931 and matures $100,000 on Nov. 12 1931 and $100,000 

pow ay oak raven at e ae National Bank, | Boston, which ‘will 
+4 eness and va y of the notes, under advice of Ro 

Gray, Boyden & Perkins, of Boston. nats 


GLEN (P. O. Fultonville), Montgomery County, N. Y.—BOND 
SALE.—The $10,000 Town improvement bonds offered on Jan. 7—V. 
131, p. 4084—were awarded as 5s to George Duffy, of Fort Plain, at a 
price of 100. 23, a basis of about 4.92%. The bonds are dated Dec. I 1930 
and mature $2,000 on Feb. 1 from 1932 to 1936, incl 


GLOVERSVILLE, Fulton County, N. Y¥.—BOND SALE.—Th 

$15 ,000 5% registered locat improvement bonds offered on Feb. is—v. 

, D. 887—-were awarded to the Trust Co. of Fulton County, of Glovers- 

wile "8 eee ot var a bay a avy 4. so Gio. py pouds are dated 

, mature as follows: 000 000 
nel., and $2,000 in 1936. - ee 
GRAND RAPLDS, Kent C ty, Mi moh 4000 

FERED FOR INVESTMENT The Oh ~ one Bee Paap 


wee OF- 
of New 


-| —The $265,000 issue of cou 





York, York, ts aftering $400,000 4% civic auditorium bonds for publie investment 
Pare 36000 anaaly ‘on A The bonds are dated Aug. 1 1930 and ma- 
— wn he ug. 1 from 1951 to 1958, fe copuniaias 
vestment for foview> heats banks and trust funds in New 

i demntietenes enn and, in the o of counsel 


are direct and guneral obiigntions of th City, yable m unlimited ad 
valorem taxes levied upon all of ef the taxable copenty therein. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y¥.— 
BOND SALE The tell eo a bonds 7 


BR 


issues of co or registere 
gating $255,000 offered on Feb. 19—V. “is. p. p. 1262—were a as 
10s to B. J. Van Ingen & Co., and Stranahan, Harris & Co., Inc., both of 


— York, jointly, a ata oe ot of £60318. of about 4.07 
$245,000 highway im 1966 incl. an ‘ius F 1 as felis wo: $8, 000 from 
ine. anid $0,000 from 1967 42 1901 incl 


10,000 Bonald, Dri od? incl and ponte. an 1082 v0 Fy ig $500 
1931. ip g the of the above 
1262 the wy statement of 
. Y., Was inddvertentiy placed under the offer- 


the Town | financial statement of the Town issued in 
——, with the sale follows: 
Kesensed va uation—1930 assessment roll___....-.------- $119,878 ,694.00 
Bond debt + actedinn Sd RET a eA 4,391 ,209.54 
Water debt included in above debt__....__....---------- 1,234,300.00 
Sewer debe incited im GhOVO GtUGaun on cnc ane cccccncnces 1,331,000 .00 
Other indebtedness—temporaty certificates. _......------ 569,364.04 
GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Elmsford) Westchester County, N. Y.—BOND SALE.—The $20,000 
coupon or registered school bonds offered on Feb. 16—V. 132, D. 1262— 
were awarded as 4s to the Manufacturers & Traders Trust Co., of 
Buffalo, at 100.189, a basis of about 4.23 The bonds are dated Feb. 1 


1931 and mature $1,000 on Feb. 1 from 1932 to 1951, incl. 


GLENWOOD SPRINGS, Garfield County, Colo.—ADDITIONAL 
DETAILS.—The $72,000 issue of Paving District No. 1 bonds that was 
purchased by the First National Bank of Glenwood Springs—V. 131, 

Pp. 820—bears interest at ! res RL % and was awarded for a premium of $964.40, 
counl to 101.33, a basis of about 5.39%. Due in 1950. 


Ph ~*@. ER, Essex Comets Mass.—LOAN OFFERING .—Wilmot 
Reed, City Treasurer, will receive sealed bids until 3 p. m. on Feb. 25, 
a the purchase at discount of a $100,000 temporary loan. Dated March 
2 1931. Denoms. $25,000, $10,000 and $5,000. Payable Oct. ae 1931 at 
the First National Bank, Poy Boston, or at the First of Boston Coes New 
York. The notes will be authenticated as to genuineness and va Bond by 
the First National Bank, of Boston under advice of Ropes, Gray, Bo 
& Perkins, of Boston. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Arthur J. Green, County Auditor, will pry sealed bids until 12 m. on 
March 7 for the purchase of $144,697.40 6% ditch construction bonds. 
Denoms. $500 and $469.74. Due $14,469.74 on July 15 from 1932 to 1941 
incl. Prin. and semi-ann. int. (J. & J. 15) are payable at the office of the 
County Treasurer. 


GUADALUPE COUNTY JOINT SCHOOL DISTRICTS NOS. 33 
AND 39 (P. O. Vaughn), N. Mex.—BOND SALE .—A $72,000 issue of 
5% school bonds is reported to have been p recently at par by 
- State of New Mexico. Dated July 1 1931. Due $4,000 from 1934 
to 


HADDON TOWNSHIP, N. J.—BOND SALE.—M. M. Freeman 
of gg ne hia, are reported to have purchased an issue of $52,000 Sg £% 
t. dated Feb. 1 1931 and ee Feb. 1 1937. Denom. $1,000. 
ee aed end. semi-ann. int. (F. & A.) are payable at the Westmont National 
Bank, Westmont, or at the Corn Exchange National Bank & Trust Co., 
Philadelphia. Legality approved by Caldwell & Raymond of New York: 


HAMBURG SCHOOL DISTRICT, Berks County, Pa.—PROPOSED 
BOND OFFERING.—H. L. Seaman, Secretary of the rd of Education, 
informs us that an issue of $50, 000 school building construction bonds is 
expected to be offered for sale either on March 1 or the 15th. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE. 
nm annual primary es bonds offered for sale 

on Feb. 17—V. 132, p. 1262—was Surekased oT & eo. M. Bechtel & Co. of 
pavrengere. as 414s, paying a premium of $1,586, equal to 100.598, a 
ue from May 1 1936 to 1945" and optional after 


basis of about 4.13%. 
May 1 1936. 
The other bids were as follows: 

Bidder. Premium. 
Ames, Emerich Be Ce LN is Carn ced cneebdongdicasaqnnasou $1,585 
EE, es cca tndseecwens Se ae 1,546 

TR, ES A8 Gb hie ccnieneddb mdm eedsmswseecioansHenoe 1,522 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS RE- 
OFFERED FOR INVESTMENT.—LIST OF TENDERS RECEIVED.— 
The $675,000 Tuberculosis Sanitorium bonds awarded on Feb. 13 as 4s 

to the Continental Illinois Co., Chicago, and the First Detroit Co. of 
Detroit. yf at par A gl a premium of $2,027, equal to 100.31, a basis 
of about 3.97 %— 262—are being reoffered a the successful 
bidders for general avumaent at prices to yield from 3.25 to 3.90%, 
according to maturity. The securities are said to be legal ‘dl A or 
savings banks and trust funds in New York State and to be direct obligations 
of the entire County, payable from unlimi ad valorem taxes levied 

——— all the taxable property therein. ‘The following is an official list 

the bids submitted at the sale: 


” paar Rate of Int. Amount Bid. 
The National City Co., es i  Scniate pees 4% $676,073.25 
Ames, Emerich & Co., Inc., Chicago, and Mer- 

cantile Commerce Co., St. Louis, joint! bid 

$675,747.00; increased ‘by telegram, $1, 15.00 4% 676,762.00 
Otis & Co., Cincinnati___-....-.....---_---- 4% 676,087.00 
Foreman-State wend Chicago, and First Union 

Trust & Davings Bank, Ls. ge 2 jointly._._... 4% 676,013.00 
M. M. Freeman & Co., New York, and 

Grau & Co., C incinnati, yo Sey er Sees 4% 675,931.50 
The Northern Trust Co., Chicago; Chatham- 

Phenix Corp., New York, and First Wis- 

consin Co., Milwaukee, jointly ek a bkabds es wo ie 4% 


675,715.50 
Poronehen. Harris & Co., Inc., Toledo. -_------ 44% 684,450.00 
Hokey. Stuart & Co., ‘Chicago, and Stone & 

ter and Blodgett, Inc., New York, 


NE Fas ee Bhi bales een ie am oe 44% 688,736.25 
Braun, Bosworth & Co., Cincinnati_—_--.._---- 44%% 688 ,008.00 
The Davies-Bertram Co., Cincinnati, and Banc- 

Ohio Securities Co., Columbus, joi “ee 44%% 685,800.00 
Bankers Compan ¥ of New York; Guaranty Com- 

rany “ New York; Merrill, Hawley & Co., 

and E. G. Tillottson & Co. , both of Cleveland, 

po pea ap thee os site ainsi tse bas coterie is aici Oh oe 44% 687 ,548.25 
Roosevelt & Son, New York, and Fifth-Third 

Securities Co. ,c incinnati, joint! RS i oie oe 44% 688,081.50 
H. M. Byllesby Co., Chicago; Oatis, Hoyne & 

Co., C hicago, and Provident Savings Bank & 

Trust Co., Cincinnati, jointly. _..._------ 44%% 687 ,801.00 
Weil, oe & Irving, Cincinnati; Atlas National 

Bank, Cincinnati, and Western Bank & Trust 

Co. ,Jointl SE IRR ES LR AE Be 44% 685,338.00 
Eldr dredge & o., New York, and Bohmer, Rein- 

hart & Co., Cincinnati, jointly ea PA 44% 688 ,570.00 

ngood & Mayer, SOG nc ncanees 44% 688 ,306.00 
*Continental Illinois Co., Chicago, and First 
Detroit Co., Detroit, jointly ig REA eee 4% 677 ,027 .00 


* Successful bidders 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.—BOND 
SALE.—The $356,000 434% school building construction bonds offered 
on Feb. 16—V. 132, 126 3—were awarded to a syndicate com of 
the First Detroit Co., Inc. and Watling, Lerchen & Hayes, both of Detroit, 
and Braun, Bosworth & Co., of Py? at ner plus a premium of $17,201 

ual fo 104.83, a basis of about 4.29%. The bonds are dated March 
1 ture Mar 1 oe Site ws: $8,000 from 1932 to 1938, incl., 
and Osis, 000 f fro ro 1939 to 1958 incl 
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HAMPDEN oe (P. O. lon Prinaticld TEMPORARY 
LOAN .—The ioatt offered on eb. 18 sy. 132, p. a 
to the > inneene . of 


—was a Boston, a' discount. 
loan is dated Feb. 18 1931 and is Payable How 6 1081” Bute te the loon 


were as follows: 
Shawmut - (purchaser) — = — i a a Be 2.02% 
Bark Springfield. » Plus $5 premium. .-.........- ." a 
Merchants National "Bank peprinsfield ---------------00002000 00200223 22 
EE HE Ain dik n= 0rd < nis ciencthetneteornimaiichaiensaameaaae 
Py pte lls p onactdtod (P. ?- Eldora), ft ae wel SALE. ae 
coupon annual primary ‘or sale on 
$385,000. 138. D- 32D. 1253-Pwas purchased b G ll, Vieth & Duncan of Daven- 
port, paying a premium o qual to 100.556, a basis of 
sbouit 4 14 tae. from May t f tose to 5, incl. Optional after 
Ft Be other bidders and their bids were as follows: 
eo Pa ED GID. Gila ctinn 6tnendbudacis cdo dGwcdcmabwakid J 
Ames, Emerich Go--" idicle ibap yan tk thas mite ada ealas thinkin in dekin Sedna a $7,033 
Ce TT nee cmminacananen 1,710 
Chatham- Phoenix ¢ Co., and Northern Trust Co____...._._.._.-.. 666 
Iowa-Des picings MUGS debe bbobbenbibakiwaee 1,655 
$s RRR MTR eRee tema erar Gc ara RNAS LIT PS 1,495 
Mississippi Feites Sa PIG sta sans iste: k ski acs hah cia isda ci plesteabicaariabsaied ‘240 
HELENA SPECIAL Big, ost Rice P. O. Malena), ree 
County, Ark.—BONDS NOT SOLD.—The $125,000 issue of ais. 4 5, 
5%,5%,5% or 6% coupon pd bonds offered on Feb. 9—V. 1 
was not sold as there were no bids received on the bonds. pea Feb. 10 
1931. Due from Oct. 1 1931 to 1955 incl. 


ere TeAD COMMON SCHOOL et Ha pd NO. 81 (P. O. Island 
Park), Nassau County, N. Y.—BOND SALE.—The $25,000 coupon or 
registered school bonds offered on Feb. 16—V. 132, p. 1073——were awarded 
as 4.60s to A. C. Allyn & Co. Rae! York, at 100.45, a basis of about 
4.55 .. The bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: 
$1, from 1932 to 1946, incl., and $2,000 from 1947 to 1951, incl. 


HEMPSTEAD UNION FREE og ee oteT ey NO. 24 (P. O. 
Valley Stream), Nassau County, N. Y.—BOND OFFERING.—James F. 
Traver, District oe will receive sealed bide until 8 p. m. on March 4 
for the purchase of $62 2’500 not to exceed 5% % interest coupon or 
school bonds. Dated Feb. 1 1931. One bond for $500, others for $1,000. Due 
Feb. 1 as follows: $2,500, 18: $2, oy 7 1933 to 1959, incl., and $3,000 
in 1960 and 1961. Rate of interest to be exp: in a multi ple of 4 or 

and must be the same for all of the bonds. and 
nterest (Feb. and Aug.) are payable at the Bank of Valley 
Stream, or at the Chase National Bank, in val York. A certified check for 
$1,250, payable to William H. Bogue, District Treasurer, must accompany 
each Prono 1. The approvin opinion of Clay, — & Vandewater, of 
New York, will be furnished the successful bidder 


HILLSIDE, N. J.—BOND OFFERING.—Garrett A. Storms, Borough 
Clerk, will receive sealed bids until 8.30 p. m. on Feb. 24 ol the eee teas 
of $126, 000 not to exceed 6% interest ogg ay’ AS ee 8 porary inp: 
bonds. Dated March 1 1931. Denom. Due 1932. 
Prin. and semi-ann. int. (M. & 8. 2 are yable at the. Hilleide National 
Bank, Hillside. A certified check for 2% 0 the amount of bonds bid for, 
payable to the order of the an Wee must accompany proposal. The 
spproving opinion of Thomson & Hoffman of New York, will be 
furnished the purchaser. 


@HOBOKEN, Hudson County, N. J.—BOND ORDINANCE PASSED: 
—An ordinance providing for the issuance of $2,129,000 sewer bonds, to 
be dated March 15 1931 and mature serially until 1961, was recently passed 
bythe city ceuncil. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.— 
Pierre Bonvoulotr, City Treasurer, on Feb. 19 awarded a $500,000 tem- 
loan to the Merchants Nationai Bank, of Botson, at 2.14%, discount. 
he loan is dated Feb. 19 1931 and is payable, Nov. 10 1931 at the, First 
Nationai Bank, of Boston, or at the o of the First of Boston Cor 
New York. The notes wiii be authenticated as to genuineness and vali 
by_the aforementioned bank, under advice of Storey, Thorndike, Sot 
& Dodge, of Boston. 


The following bids were submitted for the loan: 





Bidder— Discount. 
Merchants National Bank (purchaser) -..........-.-.--.--------- 2.14% 
we; eee © Os; , DIRS Ge PROMI. g. 3 sn wc ce ccncccccscccccune 2. 19% 
First National RIES «csi endduutaeninsvbeawsanniiionda 2. ‘19% 
iia sands aa al lin as os ws Ghanaians etaiib die maaan ane mainaie 2.20% 
a I stasis kpacasine doom bs tsar avann db avraell perenne eae 2.21 
Shawmut na ain ie ig Se, aS ea 2. 36% 


HOT WELLS Caen SCHOOL DISTRICT NO. 2 (P. O. San 
Antonio), Bexar Count ex.—BOND OFFERING.—We are informed 
that sealed bids were aT until Feb. 20, by the Secretary of the Board 
of Education, for the purchase of a $15,000 issue of school bonds. 


HUDSON RIVER REGULATING DISTRICT, N. Y.—BOND SALE. 
—The $3,000,000 coupon or re = matt ¥) Sacandaga Reservoir 
construction bonds offered on Feb. 18—V. 132, p. 888—were awarded as 
4\%s to a syndicate composed of the Guarant oS: of New York, Lehman 
Bros., both of New York, the Masutictyrers Traders Trust Co., Buffalo; 
Stone’ ‘& Mh we 3 and Blodget, Inc., L. Rothschild & Co., Pheips, Fenn 
& Co. and R. W. ae ge g-oy & Co.. all ar New York, at a price of 100.641, 
the net interest cost of the financing to the District being 4.44%. The 
bonds are dated Jan. 1 1931 and mature $75,000 annually on July 1 from 
1932 to 1971, inclusive. One other bid was submitted for the ue, an 
offer of 100.629 for 4.60% bonds, tendered by a group composed of Harris, 
Forbes & Co., the National City Co., the Bankers Co. of New York, 
George B. Gibbons & Co., Inc., R. L. Day & Co., and Kean, Taylor & Co., 
all of New York; also the New York State National Bank, of Albany. 
This group's offer figured an interest cost to the District of 4.55%. 

BONDS PUBLICLY OFFERED.—Members of the successful syndicate 
are reoffering the bonds for general investment at kage to yield from 
3.00 to 4.25%, according to neg’ 4 The securities, according to the 
bankers, are interest exempt from all Federal and New York State income 
taxes, in addition to | poo & — Ss investment for a —— Eee trust 
funds in the State of New Yor In our issue of Jan. 31 iscussed the 
authority under which the bonds were issued, and the provisions made 
for their liquidation. 


INDIANAPOLIS acne. DISTRICT, Marion County, Ind.— 
BOND OFFERING.—A. Good, Business Director of the Board of School 
Directors, will receive AD bids until 12 M. on March 13 for the purchase 
of $188,000 4% school bonds. Dated March 17 1931. Denom. $1,000. 
Due Jan. 1 as follows: $6,000 from 1932 to 1961, incl., and $8,000 in 1962. 
A certified check for 3% of the bonds bid for, payable to che order of the 
Board of School Commissioners, must accompany each proposal. 


IRONTON, Lawrence County, Ohio.—ADDITIONAL INFORMA- 
TION .—The $5, 000 6% coupon special assessment impt. notes sold re- 
cently—V. 132, P. 1263—were purchased by Season & Mayer of Cin- 
cinnati, at . per us a premium of $32.50, equal to 100.65, a basis of about 
5.54% e aa are dated Dec. 15 1930 and mature Jan. 2 1932. The 
sale was made on Jan. 2 and only one bid was submitted for the issue. 


he en So a SCHOOL we hg a NO. 1, 

ich.— D OFFERING.—Fred H. Berg, Secr 
arenes. ahi receive sealed bids until 2 p. m. on Marc 
of $175,000 5% school building construction bonds. Dated A RI 1930. 
Due Nov. 1 as follows: $8, from 1931 to 1950 incl., and $5, in 1951. 
Interest is payable semi-annually in May and Nov. ‘A certified check for 
$3,500 must accompany each proposal. 


JANESVILLE INDEPENDENT SCHOOL DISTRICT (P. Janes- 
ville), Bremer County, lowa.—BOND lel gong —The SET 000 issue 
of school refunding bonds that was nda. 107 on Jan. 22 4 Geo. M. 
Bechtel & Co. of my a 132 1073—is more fully described 
as follows: 44% cou ay 11931. Denom. $3,000 and 

,000. Due “trom 1 33. to 149. ST Int. ries May and November. 
Awarded for a premium of $223. 10, equal to 100.40, a basis of about 4.21%. 


Marquette County, 
of the Board of 


2 for — urchase 











JEFFERSON DAVIS AND “ 
DRAINAGE DISTRICT NO. 2 (P Bea ey AR ISHES OND sane. 


e of >. 
rks i330 ioe ‘of coupon drainage bonds offered for sale on Feb 


pf Sn Calcasieu National Bank of 
Charles 0s @5 at par. t $300.° Due from 1931 to 1955 incl. 


JEFFERSON WATER CONSERVATION ale ag reported oO. Maden. 
Jefferson yy Ore.—BOND ELECTI ae 
m will be held on March 9 in order to — 


1034 and to 135, 1936 and 1937> 36 $6 000, W938 “and 1930: Soest Erie 
1 ° 
1940 and 1941; $ "O00 1945 and 1945° 39 jib a 10:6, 300 


KANDIYOHI COUNTY (P. O. Seas 


Minn.—BOND _SALE.— 
Fa $25, pop issue of coupon bonds 0: "fo! 10— 


sale on Feb. 


- 132, p. urchased by the Bank o 
2s) of $50, canal tp 100.04, fale peat “Datel March 
1931." Due in from 2 to 7 years. The other bids were as follows 
Name ot hen age . Premium. 


of Minneapolis; N 
aaa hoon po BancNorth- 


Pe ys 


KANSAS CITY, Jackson County, parte way te SALE.—A $500,000 


issue of 5% water works revenue notes has recently been purchased abet om 4 
Tepeunees National sat St. =. 4 canoe $1,000. Dated Feb 
931. yt as as vy $63,000 Aug. 2,000 on ovd 1 1931; $63 
ber and A po ,000 _, and ov. 1 1932; 000 Feb 
Prin. le at the gored Net sient 


362. 000 - payabl 
York. 5. Pa saaeieeal td H. Charles of St. Louis. 


pobyhor Cort. LONSOLIDATED SCHOOL DISTRICT oe o. 
Lakin) ee tee E.—An issue of $100,000 444% school bonds 
re to have Gets suneisesieal by the State of Kansas. (These 3 
were voted at an election held in October—V. 131, p. 2411.) 


KNOXVILLE, Knox =, county Tenn.—BOND SALE.—Two issues of 
5% bonds a ting $3,500,000, were a ager recently at : private sale 
Lf nner gp ‘arris & Co., inc., of Toledo, at par, reports the Knoxville 
“Journal” of Fe 


LA CONNER, Skagit County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on March 10, by C. R. Kern, Town Clerk, 


for the purchase of a $15, issue of water wor At E... bonds Interest 
rate is not to exceed 6% by Denom. . Dated Jan. 11931. Due on Jan. 
3 to 1944; $ on. 1945 to 1950, and $1, p00 in 1951 


1, as follows: $500, i 
ane 1952. pal and interest & J.) payable ‘lat the office of the 
own Treasurer, or at the office of ficest agency of oe Se —— in New York 

FS aly The a pprovi opinion of Preston tf) & Turner, of 

Seattle, will bet furnished A certified check for % of ‘the bid, payable 

to the Town Treasurer, is soameel. 


oa CROSSE, Rush County, Kan.—ADDITIONAL DETAILS.— 
© $31,934.21 issue of ee eee street construction Lang (not 


$31,990) ‘that was nyported sold—V. 132, p. 1263—was pera A the 
Columbian Title & & t Co. of Topeka,’ as 5s, at par. tered bonds 
dated Nov. 1 1931. Due in from 1 to 31 years. 


LA GRANGE COUNTY (P. O. La + Gromas)» Ind.—BOND OFFERING. 
x ll receive sealed bids until 2 p. m. 
Pp f $6, 068. 59 6% ditch oo bonds. 

One bond for .85, others for $606.86. Due on 
June 15, as follows: $606.86 from 1932 to 1940, incl., and $606.85 in 1941. 
Interest is payable semi-annually on vane and Dec. 15. 


LAKEVIEW, Lake County, Ore.—BOND aoee ha .—Sealed bids 


will be received until 7:30 p. m. on March do: py, Harry J , Town 
R , for the pur of a $28,844.07 issue of ees ‘ponds. 
Interest rate is not to exceed 6 = 8 semi-annually. Dated Feb. 


11981. Duein 10 years, optional n year. Principal and interest pa = 
at the office of the Town Treasurer. The a proving. om oe of 
Winfree, McCulloch & Shuler, of Portland, will ertified 
check for $1,000 must accompany the bid. 


LANCASTER, Lancaster County, Pa.—BOND ELECTION .—An elec- 
tion will be held on March 17, on which date the voters will decide the 
fate a pro bond issue of $3,250,000, the purpose of which is to provide 
funds to finance improvements to the water wapey system and the sewer 
and drainage ape pol of ee city. The election navies states that the 
assessed valuation of taxable for city purposes is $107 ,368,500 and 
that the amount of the S axiee ng net debt of ind city is $1, SOO 600. 


LAUDERDALE COUNTY ? O. Ripley), Tenn.—BOND OFFERING. 
—We are informed that sealed bids wi will be received until Feb. 28 by the 
County Judge, for the purchase of an issue of $100,000 funding bonds. 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids addr essed to Charies D. ornden, City Treasurer, will oe 
received until 11 a.m. on Feb. 25 for the purchase at noone ao $300, 000 
temporary loan. Dated Feb. 25 1931. enoms. 50,000, $25 $1 0,000 
and $5,000. Payable Nov. 3 1931 at the First National Bank “i 

or at the office of the First of Boston Corp., New York. The notes it be 
authenticated as to genuineness and validity by the First National Bank, 
of Boston, under advice of Ropes, Gray, Boyden P. Perkins, of Boston. 


LIPSCOMB COUNTY (P.O. Lipscomb), Tex.—BONDS REGISTERED. 
—aAn issue of $100,000 5% road, series 1930 bonds was registered by the 
State Comptroller on Feb. 4.— 


enom. $1,000. Due serially. 


LOGAN COUNTY HIGH SCHOOL DISTRICT (P. O qeceting)» 
Colo.—PRE-ELECTION SALE.—A $75, poe 0 of 44% funding bonds 
has been purchased by a grou composed of Gray, Emery, Vasconcells & 
Co., the International Co., ttcher, Newton & Co., and Bosworth, 
Chanute, Loughbridge & Co., all of Denver, at a price of 100. 18, prior to 
an election to be held soon. 

The same syndicate also purchased a $57,000 issue of 444% dag veer 
bonds subject to an election and also subject to the passage by the State 
Legislature of a statute authorizing counties to refund county h school 
district bonds which has not been authorized heretofore. 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Feb. 24 by the City Clerk, 
for the purchase of a $400,000 issue of harbor impt. bonds. Int. rate is 
not to exceed 15% o» Pa able opmt-anoually. Dated June 1 1928. Due as 
foliows: $62,500 963 and $67,500 from 1964 to 1968. 

(The pan Tn AR report of ei: offering appeared in V. 132, p. 1263.) 


LONG BEACH, Ind.—BOND OFFERING.—C. E. Gray, Clerk- 
Treasurer of the Board of Town Trustees, will receive sealed bids until 


7:30 m. on March 3, ane of Krebs Service Station, Michigan City 
for the purchase of $20,000 5% town hall construction bonds. Da ted 
Feb. 7 1931. aT $500. ue $1,000 on Feb. 7 from 1936 to 1955 


in*l. eee and semi-ann. int. are payable at the Citizens Bank, Michigan 
City. A certified check for $250, payable to the order of the above- 
mentioned official, must accompany each proposal. 


LORAIN, Lorain County, Ohio.—BOND ORDINANCE APPROVED. 
—The cit council recently passed an ordinance providing for the issuance 
of $25, 000 5% Ve; impt. 7 onda, to be dated March 15 1931 aad mature 
$2,500 poled I on Sept. 15 froin 1 1932 to 1941 incl. Den $1,000. 
Prin. and semi-ann. int. (M. - 15) are payable at the office of the 
Sinking Fund Trustees. 


aire con Essex County, Mass.—BOND SALE.—The followi 

%% coupon bonds aggregating $655,000 were awarded on Feb. 18 toa 

7 este composed of 8. Moseley & Co., Stone & Webster and Bi et, 
&.. and Brown Bros., Harriman & Co., all of Boston, at a price of 100.333, 
a basis of about 3. 69%: 
$500,000 school bon Due annually from 1932 to 1946 incl. 

65,000 street bonds. Due annually from 1932 to 1941 — i 

60,000 sewer bonds. Due onneny from 1932 to 1961 inc 

30,000 land and building bonds ue annually from 1952 to 1951 incl. 

The folle following is a list of the bids submitted at the sale: ma 


F. 8. Moseley & Co., Stone & Webster and Blodget, Inc., and 
Brown Bros., Harriman & es SOON «wn cidcin cobontnecekutech 100. aes 
Widvetee: IG 66s bi dcdeaedbeatie dh Acie edb dhanesenbhasn 100 
Harris me & Co., & the First Nat'l Old Colony Corp., jointly— 199 3 
R. L. y & Co. , & Estabrook & Co. SOUND oxox iv sp tu ides Mi caigs ea lea ghce 189 
Manufacturers TIRE TONE GE Ac ceccnncarenuescannnuniind 190:15 


issues of 
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‘° regis 


of about 4.92% 
McCOOK, Redwillow , County, ee peng Lge A Fc been “ain 


ordinance is reported e been b Council 
for the iasuanice of $146 000 In refundinn toe _ ~~ ee ee0 


MADISON COUNTY (P. O. Jochen) Tene SOe ELECTION.— 
We are informed that a special election has been Hled for March 5, 
onder to have the voters pass on 8 proposal to inoue $300,000 in road bonds. 

ate ee ot DISTRICT. Madison County, I1l.—BOND 

a the Board of Education, reports that 
poh § school funding was 
oe of Davenport, at and accrued 
i 1931. Denom. $1, Due serially 
ng y 
eduled sale of go ee forecast in—V. 132, 


MARION, Marion Count ap, CS. — Sao OFFERING.—J. L. Landes 
a | yee will receive sea i bide until 12 m. on Feb. 25 fer the purchase 
of the following issues of 5% bo 


is semi-annually 


940.00 special assesament ving 
$23, ond 21 ASe Sees. Pisses: $1,000 March and 1933 
1938 incl., and $2,000 March and Sept. 1 in 1939 and 1940. 


Certified check 
10,710.00 hospital construction and impt. bonds. Due as follows: $1, 719 
ng FS nd Sept. 11 9, ane $1 60e See and Sept. 
m 1933" to 1936 incl. Certified c s 
7 AQ. 00 park imp bonds. Due as follows $ Marc’ nd $500 
932, and $500 March and Sept. 1 from 1933 to 1938 
incl. tified check, $300. 
6,720.00 sanitary and storm sewer bonds. One bond for $220, oan 
for $500. Due as follows: $220 March and 1 1932 
peerch ond d Sept. 1 from 1933 to 1938 incl. 


—> Certified 
5,355. 00 laundry buildin ion bonds. Due. as follows: $855 
ag and me 1932, and $500 March and Sept. 1 
from 1933 to 1956 tne incl. " Gertitied check, Oo 
3,855.00 garbe vt igs and. nds. see as 5 follows: $355 March 
nd $600 Sept —Tae and Sept. 1 from 1933 
to] 71980 fer 


Due ae follows: $427.80 March and 
and Sept. 1 1933. Certified 


oy ore he 
se fod 1932 and $500 March 
1,180.00 city s- bonds. Due as follows: $180 March and 


1 11982, and $200 March and Sept. 1 1933 and 1934. 

cnfliot the above a check. $100. Dec. 1 1930. Prin. and semi-ann. int. 

yable at the office of the City Treasurer. Certified checks 
fH payable to the order of the City Treasurer. 

” seine COUNTY (P. O. Indianapolis) dpe go OFFERING.— 

CO, E. Robinson, County Treasurer, led bids until 10 a. m. 

on March 4 for the pureness of the ae levees oor aia % bonds aggregat- 








$13 440 
$600 toad Denom. $225. $225 Ju 228 Ja ade 1983: $225 Jan. 
from 1933 to 1941 pon &, — 51 
3,300 road $165. Due $165 TH 1032; $165 Jan. 
from 1933 to 1941 incl., and i6 Jan. 151 
2,900 .. Denom. $145. Due $145 45, 1b. 1932; $145 Jan. 
from 1 to 1941 incl. and pie Jan. 15 1942. 
1,500 . Deno $75 e $75 J 5 1932; $75 Jan. and 
5 from 1933 to 1941 incl . and $75 R. . 15 1942. 
1,240 road bo: Denom 2. 2 J 15 1932; $65 Jan. and 
July 15 from 1933 to 1941 incl. ‘and $62, . 15 1942. 
Each issue is dated 1 . int. (J. & J.) 


are payable at the office of the County 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 8. 
Lash. Oi Auditor, will receive sealed olds until 12 m. (Kastern standard 


1 

and Oct.) ty hy By ~ 7 
are paya a e 
for 3% of the amount of bonds bid for, payable to the order KS the der sbal 
print at his ie = the a ic ane aoe upons attached: A 
a own expense the necessary bo: 

certified copy of the transcript showing the legality of the issue will be 
nished the purchaser. 

MAYFIELD HEIGHTS ae - ae 
Ohio.—BOND OFFERING .— Village 
sealed bids until 12 m. on March ty eee: os Oe ra ts oe on 
March 18) for he purchase of $6, ¢ boulevard a nd curb con- 
nection pends. Dated April 1 1931. One bond for $542. 13; others for 

e Oct. 1 as follows: $1, + pa in 1932; $2,000 

1934, and $2 boo in 1935. Prin. and -ann. int. (A. & 

at the office of the Guardian Trust Co., Cleveland. 





Cuyah County, 
4 lerk will receive 





to bear int. at a rate other than 6%, expressed in a muitiple of of 1%, 
al alee be oqgeidered. A certified check for + a le to the order 
of the Villewe Treasurer, a5... accompany each propsoal 

MEDFORD Shs oe Met NO. 49 (P. O. Medford), Jackson 
County, Ore.—BON. LE.—The $265,000 issue of semi-ann. school 
bonds offered for yee pe on Seb 14—V. 132, p. 1264—-was jointly purchased 

Geo. H. Burr, Conrad & Broom and the United Oregon Corp., both of 

ortland, as 6H. at a price of 100.17, a basis of about 4.73%. Dated 
rob, 1 1931 ué on Jan. and July 1, from 1932 to Jan. 1 1951. 


MENANDS, Albany County, N. ¥Y.—BOND SALE.—The following 
(genes of coupes or registered bonds aggregating $60,000 offered on Feb. 17— 


} Bn p. 1075—were awarded as 4.40s to the Manufacturers National 
k, of Troy, as stated herewith: 
$52,000 =e supply extension (series B) honds sold at par plus a premium 
$332.80, equal to 100.63, a basis of about 4. O- Dated Feb. 1 
8,000 1931, Bas $3 ae eandgumah tandhaes Wai anh oh wen phan bs 
re men ‘uipmen purchase n so a \ us 
= of $51 36. eral to 100.63, a basis of about faim 
ated June 1 1930. Due $1 000 on June 1 from 1931 to 193: 
The following is an official list of the bids submitted at Log sale: 
Bidder— Issues. Int. Rat Premium. 
Manufacturers Nationa) Bank, Troy-- {$42,000 4.40% as 80 
‘000 449% 51.20 
George B. Gibbons & Co., Inc., N. ¥_.- 52,000 4.40% 111.33 
"000 4:40 % 7:79 
Batchelder & Co., New York..-.---- 52,000 4.40 156.00 
‘000 4.40% 24.00 
Dewey, Bacon & Co., New York... 52,000 4.60 301.60 
81000 5.00% 14.40 
Farson, Son & Co., New York._----- 2000 5.25% 307.00 
8,900 5.25 9.00 
Manuf. & Traders Tr Co., Buffalo._-| 52,000 4.40% 155.48 
$1000 4.40% 23.00 
Edmund Seymour & Co., New York -}| 52,000 4.50 150.29 
1 8,000 4.50% 23.14 


” MIDDLETOWN, Butler County, Ghle-2ONT SALE.—OC. H. 

bell, City Auditor, reports that the Board of Sinking Fund Trustees has 

Purchased an issue of $ $5,000 6% city hall impt. bonds. Dated Oct. 20 
930. Denom. $1,000. Due $ *000 on Sept. 1 from 1931 to 1935 incl. 


MILFORD TOWNSHIP HIGH SCHOOL DISTRICT (P. >. Milford) 
Iroquois County, Il].—BONDS VOTED.—At a s gpecial & ection held 
recently the voters authorized the issuance of $45,000 A - to finance 
the construction of an addition to the Somes Sabie building. The 
measure was passed by a vote of 567 to 33 


SNNEAT OLAS, Hennepin Ccunty, Minn.—BOND OFFERING.— 
bids 1 be recei 


‘ved until March 18 by Geo. M. Link, Secretary 
ofthe Basser Estimate and Taxation, jfor the purchase of five issues of 


Q 
Fy 
B 
7 





107 000, 5 Siow: $1 school; $515,000 
eral np 160108 park 000 public welfare: $167,000 siepore honda. 


MISSISSIPPI By ¥ 

FOR INVEST MeNT— o y Satteoon) CERTIFICATE cht 4d 
debtedness that Jey @ syndicate headed by C. W. MeNent te & 
og of © re oat ree, -a basis of about 4. 88% —V. 132, p. ‘Dated 
Fen. 14 ‘- Due on Feb. 15 1 They are to be legal 
vestment savings bauke and uct funda’ Mee toce bate 


MOBI i: nna Gounty, Ale -—BOND SALE.—The $430,000 issue of 

vr 1078 ra : bonds, series MN, offered for sale on Feb. 17 

_ 132. purchased by & Stranahan, qe Co., 
ties as 5s, at a 

of 160.38 Mie ee 4.92%. Dated Feb. Tisai pie Sue $43.00 From: 


of 10058 baa 
The other bids 
sane iy Wiliwis 


Price Bid. 
Steiner Bros. & Co. and C. W. McNear & Co-_...-- én de aiee 99.125 
Merchants Securities Corp. and Marx & Co__.._....-_._._____- 98.66 


af e aoe Spey RM oO. i Boures), en yew wey agen hm 
election to held on the voters will be asked pprove 
the prepsees Ady. $50,000 in in bonds for jail construction - 
This mark the fourth thine that the pe ne Ae a the ‘iasue, 
elections having resulted the rejection @ measure e 
nds, if issued, will mature $10,000 annually from 1933 to 1937 incl. 
MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—W. L. 
Slayton & Co. of Toledo have purchased an issue of $81,800 4 %o road 
—— ae ~ a we 8 of 190 78, 2 basis of . - 4.4 The 
$9,000 in 1087 -and 1088, 3 se rom’ inet 


nd $8,000 from fe 
Iso agreed to for f the 
The following is a list of che bids joy 3 F ‘for t 4-4 ee ee 


nt. Rate Bid. 

W.L. Slayton & Co. (purchasers) _-..-...--....-..- 4 100.378 

Otis & Co. and Moarce State Savings a scisbids chant ts 18 00.19 

Breen. aye = & Co. and First Nation Bank of “% 100.09 
onroe Pa tindit aac aaa ane ci ane ene J 

EE EE irs odhddcaccoantccteeassuccecsck 4%, 100.04 

ie PCI MN So, 5 cacdobdéeusacwboeiins 44%, 100.72 
Ryan, i , pamaneinian 4%% 100. 


adie County oie i oO. Rochester). N. Y.—OFFER $420. 000 
—George B. Gib & Co., Inc., of New York, are offering 
30%. 
Fd a according to the bankers, are legal vestment for savings vings 
nd trust funds in New York State and constitute direct and 


for public i investment $420 3.90% county building bonds, dated 
due Feb. 1 c—- @ 1951 to 1954 incl., at pee to yield 3. 
obligations of the entire county, payable from unlimited ad valorem taxes 
the taxable property therein. 


MUSKEGON wEairs. Mich.—BOND ELECTION.—At a _ specia) 
meeting of the city council held recently, March 2 was as the datecte 
1 erection to permit the voters to express their o a en 
srenensd issuance of $62,000 sewage OF pened and sewer constructio 
nds, of which $50,000 would mature $5. from 1932 to 1941 
incl., and $12,000 to mature $1,000 annually from 1 to 1941 inet. 


NAVARRO COUNTY oe fe abd as Po 9 (P. O. Coriscana), 
ex.—BOND SALE.—A $20,000 issue road bonds is sparse to have 
by the county sinking fond at a price of 97.50 


NEBRASKA, State of (P. O. Lincoln).—BOND STATEMENT. _— 
A report from Lincoln In to the my — ournal’’ of Feb. 18 
follows: ‘‘ Bonds totaling $5, a 
Auditor, ting issues of 
this sum $4,186,071 were ,395,621 new issues. Increase 
in refun issues over 1929 is ascribed to the fact that cities took advan- 
tage of low interest rates to refund issues which bore a much rate, 
ex the ef Aoagl retirement ome for that a 

“During 1930 —, wee te board of educational d funds ag ~ 
for its trust accoun w carrying — = af tg he 
591 . pall wo ay ‘a Which 17% was from 

authorities. 

While the State itself has no bonded debt, the outstandi 
its subdivisions now is $110, 473, 913, comp ared to $109,535, 
1 1930, and $113,509,462 on ‘July 1 1928.” 


NEWARK, Essex county. N. J.—BELATED BOND SALE REPORT .— 
The City Treasurer inf utes us bn in addition to the various other bonds 


bonds of 
eon July 


sold b: "the city d sinking fund commission purchased on 
aa 15 an issue of $1 1000" 4 410% oy Cleaning department bonds at a 
price of par. Dated Jan. Due serially. 


NEWBERN, er ba Tenn.—BONDS OFFERED.—Sealed bids 
were received until 11 a. m. on Feb. 17, b Quintard Gia Glass, Town Recorder, 
for the purchase of a pap 6%, 

Dated Feb. ei. 1931. Pn mds 500, 1992 6 to eA si 000. 1 1 
1946, and $1, 1947 to 1954, all Prin. and int. (F o yt 4 
at the Chemical = t- A Trust Co. in New York City. 


NEW CANAAN, Fairfield County, Conn 207 DE OFFERED.— 
Herbert L. oatiene. Town Feseutees. reouved spon school bonds, Fogisier- 
aaa ox te gtleent oat or Dated Mat % coupon schoo 
able as to p 1 rt 1 1931. Denom. 
March 1 as follows: $14,000 from 1932 to 1950 incl., and $9. $1,000 in 1981, 
Principal and_ semi-ann (M. & 8.) are payable at the First 
National Bank, of Boston, under whose supervision the bonds will be 
repared. The ar 3 of ‘the ae will be examined by Ropes, Gray 
whose favorable opinion will be furnished 


Soden & Perkins, of Boston, 
the purchaser. 

Financial Statement, Feb. 3 1931. 
Town Te SRR ag gaa $17 ,744,156 
Total ded indebtedness of the town {not incl. above loan)... 285,000 
Total bonded indebtedness of the borough_____._.....___.__- 60,000 


Population (Town), 5,431: ion (Borough), 2,358. 


NEW CASTLE, Henry County, Ind.—BOND SALE.—The RY 000 
4% % coupon water works bonds offered on Feb. 14—V. 132, p. 695— 





were a ed to the Union Trust Co. of Indiana a at par plus a oie 
of $34, equal to 100.22, a basis of about 4.1 The bonds are dated 
Wek 1'1941 and matare $3,000 on Feb. 1 from 1632 to 1934 incl. Bids for 
the issue ¥ were as follows: 
Premium. 
Union ‘Trust Co., og Endinnapolis (em Din a cities 4% rime matnow 34.00 
City Securities Corp., Indianapolis-~.--............--.------- 16.25 
Pfaff & Hughel, Indianapolis Te i os Mn eis 3 an ns ae ae io aig 15.00 
Citizens State Bank, PT  titcih ddlicindinis aid <hmn in ana ama 7.00 


Conn.—BOND OFFERING.— 
Frank G P. Barnes, City Contes will receive sealed bids until 11 a.m. 
on row "26 for the Pp 185,000 not to exceed 4%% interest 
coupon or registered bonds, Si cided’ as follows: 
$500,000 street povennens be bonds. Denom. $1,000. Due $100,000 on 
990,000 Hee ka dk. bonds. D $1 
arkway an ni Par’ nm enom. 
Due March 1 as follows: $7,000 in 0933 and 1934, and 
from 1935 to 1961, incl. 
200,000 sewer bonds Denom. $1,000. Due March 1 as follows: 
1933 to 1935, incl., and $7,000 from 1936 to, 196}. in 
200,000 Wont io Parks ‘and parkway bonds. Series Den 
$1, on. Due March 1 as follows: 8.000 from 1933. to 21935: a. 
and $7,000 from 1936 to 1961, in 


NEW HAVEN, New Haven County, 


6 000 
,000 


J bonds. Denom. $1,000. Due March EY.) 

000" feligws: £6,000 from 1 1933 to 1935, incl.; and $7,000 from W036 to 

ral public impt. (No. 3) bonds. Due March 1 as follows: 

a _ 1933 to 1935, incl., and $7,000 from 1936 to 1961, 

es B ys A hall construction bonds. Denom. $1,000 
15am roe BR 4 a $9,000 from 1933 to 1947, ina. 1 000§10,000 
so. i SPS Denom. $1,000. Due March 1 

. — ies 1B) airport, bonde., 1934, and $8,000 from 1938 to 1951, 

100, 000 street 


t bonds. Denom. $1,000. Due $20,000 on March 
1 from PTg32 to to +036, in incl. 
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100,000 
50,000 














improvement (No. 2) bonds. 
cm Biate® 1 Grote 1988 to 1086 incl. 
im: Denom. $1,000. 


roles $19 Gg as Toso TFG, Mod $5000 Paes ton 


45,000 oy De on March 1 
to ato. i a arty 3. lee on 


35,000 


from: 1046 te 1061" ied, 
Haven Branch Library bonds. Denom. it 008. Due 


March 1 as follows: $1,000 from 
from 1958 to 1961, inci 1983 to 1955, Dt se 


All of the above 


th 
" 
if 


to genuiness Manel pear i Ji Legality will be 
a by Storey, Thorndike, Palmer & 

will 
See oe te eee Se ee ‘hee ae 


BONDS ISSUED BY THE CITY OF NEW HAVEN. 

For various ous pur pr teeeral poe “see ee ee ee ewe eee eee $12,451 ,000 

r OF W iH 
May of Act. Ni gal pat te i nou 

ew Haven 
May 241889. New Haven Parks $ % $100 000 
ISSUED BY NEW HAVEN oe 
SCHOOL DISTRIOT. 

Date of Act For What Purpose. Rate. Amount. 

4th series, dated Nov. 1 1895 4% $125,000 


Date of Act 


April 111911 Ferland ana Idings 
‘ood palidines 
April 81913. For land and buil 


2 





Year. 
1929. 
i= 


Mawr 3g 1913 and. 4%% 80,000 
y or pinned ’ 
April 21919. For 50,” 

April 15 1919. For high school 45% 115.000 
June 141921. For high school 


. 27 
1930 Census, 162,650. 


————e $125,000.00 
ISSUED BY WESTVILLE SCHOOL DISTRICT. 
‘or What Pur Rate. Amount. 





4%% $40,000 
L. Wheeler Bes Some’ 


April 22 1913. For Fire Ene. Hi ae 13,000 
.- House ’ 
April 101917. For Davis St. School 4 


& additional facilities 
in other schools 44% 55,000 





wascous Pig o Soe Chih” ot aad $12,263,511.45 


ndebtedness—Bonds 
debtedness of the City of New Haven shall not exceed 5% 
hee of said City at the time of such issue.—Act of Legislature 


% q, Net Bonded 
Taz Rate, Millis. Grand List. Actual Value. Debdt. 
24 $330,201,877 100 $10,869,666.21 
*338,040,530 100 127263.511.45 


grand 
approved May 13 1913. 


* For the p of Cotetming the limit of bonded indebtedness for the 
City of New. aven under Section 441 general statutes, as amended by 
poem co g 111, Public Acts of 1923, the grand list as shown may be aug- 


naw ¥ 


by the sum of $67,774,735.00 tax exempt property. 


ORK, N. wit Be INVITED 2 $100,000,000 CORPORATE 


STOCK AND SER L BONDS.—Charles W Berry, City Comptroller, 
be receive sealed bids until 12 m. on March 4 for the purchase of the whole 


divided 
$60 


bonds is 
notice po’ 
for —— 


by such deposi 


All such 


Upon 


er to 
Gompera 


Bonds,” 





3. 
tion of ke 
ae yg 


ys after service 
Oley Chamberlain the amount of the bonds awarded to him or 
th par Ba. i of them. with the premium thereon, less the amount 


ry ST. 
aK of New York for the redemption of t 


to the ‘Comptroller of a r City if iy ll York. (No special form of proposal 
 rones, & therefore blank is hed .) 
RECORD OF PREVIOUS LONG-TERM CITY BOND SALE—The last 


or any y, Dart, of $10,000,000 4 % gold corporate stock and serial bonds, 
000 corporate stock for rapid transit railroad construction. Due 


bo 


March 1 1981. Issued in coupon form and interchangeable; 
denom. of $1,000 for coupon , or in registered form in 
any multiple of $10. 


25,000,000 serial bonds for school construction; $20,000,000 of which is 


payable in 40 equal annual instalimen Iments from March 1 1932, 
and — ge pavalis in 15 equal annual installments 


15,000,000 serial bonds for various SS eee ontenns he $10, sagt pee “ 


1932, and pd tee ‘s presse in 15 equal y--- in 


from March 
The goers two issues of ~¥— bende. ageregating OOo 000, will be 
issued in coupon or registered form enomination o 006. 
Interest on the entire offering of $100,000,000-corporate stock and serial 


yable ound -onmualty in March and September. The offering 
its out that the sale will not add 4 the debt of the city, as it is 
of vid funds to take up short-term corporate stock 
offering notice calls attention to the following condi- 


Sent ofaaie, as provided by the Greater New York 


charter: 
containing conditions other than those herein set forth 
wee =< considered . 


ator. proposal will be accepted for less than the par value of the amount 


ery bidder, as a condition precedent to the reception or considera- 
Proposal, YY deposit with the Comptroller in cash, or by a 
eck drawn to the order of said Comptroller upon a trust com- 
State bank incorporated and doing business under the laws of 


the Beate of New York, S upon a National bank, 2% of the par value of 
bapte one for in b auch Be 


will be T received or considered which is not accompanied 
, shall be returned by the Comptroller to the perenne 


the same within three days after the decision has been rend 
to who is or are the est bidder or bidders, except the deposit made by 
the pat, est bidder or bidders 


said highest bidder or bidders shall refuse or neglect, within five 
of written notice of the award to him or them, to pay AJ 4 


em, the oo ww lage = —— s of deposit thus _—_ o- 
said city as liq damages 
and shall Schall thventear be opel Sony 4 eg sinking fund of the 
y de 
the payment into the city treasury by the persons whose 
of th Bh © amounts due Ly the bonds quneded to them, pose wae 


somaed oh from March 1 1 certificates thereof shall be issued to 

them in such denominations aaaited for by the charter as they may desire. 
6. It is required by the charter of the city that in pro’ 

“evi bidder may be required to accept a portion of the whole amount 

thes ‘or => for bed. pa Rg at the same rate or proportional price as ma, 


and any bid which conflicts with this condition shall S 
13 however, that any bidder offering to purchase all or 


pare Prt the bonds offered for sale at a price of per or higher may also 


ase all or none ef said bonds at a different price, and if the 
t to be in the interest of the city so to do, he may award 


dooms i 
the bonds to the bidder offering the pas oie all or none of said 
bonds; provided, however, that if von Bes deems it to be in the 
interest of of the city so to do, he ma 
the condition that the bidder or on pond only the whole amt ng of the 
bonds for by him, and not any part thereof, cannot be inserted in a 
wae, oe those for on + none” offered by i by bidders, who have also Did 
‘or * or any part’ of the offer ‘or sale 
7. The proposals, together lend the cooumrls deposits should ¥ be inclosed 
in sealed envelo ‘indorsed ‘ or Corporate # 


see Under this provision, 


for Serial 
envelope snainna in oy dB sealed Stocks and fo addressed 





blic sale of Comptrolicr obligations commred on D0 211 


yrovings ya 
t will be recalled that Co lier Berry originally in tended to receive 
| ——d on that date for $75,000, % §0-year gold corporate stock, but 


use of 


unfavorable market Pax opments was obliged to reduce the 











» . of New York, which submitted the only “‘all 
bid hy x ES gpa Ot ~ The interest cost of this finano- 
ing to the city was 3.9986% it was the unfavorable outcome of this sale, 
Berry attributed vision e charter 
" ten days notice by public advertisement e actual sale 
e 





t of contemplated city 
sales to not less than three nor more than five days text 
appeared in the ‘‘Chronicle’’ of Feb. 14, V. 132, p. “ 
NORFOLK COUNTY (P. O. Dedham), M SE Sa! Sa vet # LOAN. 
—$150,000 tem loan offered on ae 132, pD. 
is dated Feb iy 1931 and is payable Ie 4i Bi atthe giscéunt, "Phe loan 
ov. 
of Boston. Bids for the loan were as follows: “ers 4 Dinas 
Shawmut ES eet ese SES eee RAD le Bay a 
Botta watpedd Batten -onns--voovssoonossccoarcrccc2 at 
i ee ee 2.1 
aS PEE EE Te dane st Gacuas codGlancennadewndnanadnnntaade 2.1 
Merchants 2 Deere | 
Boston Safe Deposit & Trust Co., plus $4 premium______...._..-. 2 
Bees CED SA hi dn ok one Gubbe neds anil Gacuudsccumnnednd 2.3. 
OE OURS ediaididisrsainialn ddd Gadaatinbiicn bethdiso tui deci omasiidne 2.3 
NORTHAMPTON COUNTY (P. O. a age y N. C.—BOND Ant ‘oy 
ING.—Sealed received until 2 p. on March 2, 8. 
Calvert Gla Clerk of the o eare of County Countvinstoners, _—S ~*~ a. ot 
a $13,000 jail bonds. Interest rate is not to oy 
m. $1,000. Dated March 1 1931. ; Dug Sr, 
March 1 1934 to 1946, incl. Principal and interest (M. 8.) payable in in 


pad York imer The bonds and the a ) aprroving ome Sn or ere, jae 


Ba aGervine the preparati f the bonds. nfl Lewis, 
ion oO} e bon 
check for 2% of the bonds bid for, payable to the County, is required. 


NORTH CANTON, Stark County, Ohio.—BOND OFFERING.— 
Lester L.. Braucher, Village Clerk, will receive sealed bids until 12 m. 
(Eastern standard time) on Feb. 27 for the fee yrepnes Cs a Sis. he. 5% water 
works system improvement bonds. Dated ns 
Due $500 on ‘March, and Sept. 1 from 1932 to 1943 the, wr idet for ‘the bonds 

to bear interest at a rate other than 5%, expressed in a multiple of of 
1% will also be considered. Interest is payable semi-annually in March. 
and Sept. A certifiid check for $600, para le to the order of the Village 
Treasurer, must accompany each proposal. 


OAKDALE, Allen Parish, La.—BOND ELECTION .—We are informed. 
that an election will be held on Mar. 24 in order to vote upon the proposed: 
issuance of $90,000 in electric Ppt and power plant bonds. 


OAKLAND COUNTY oO. Pty pe — ay nt et 
DRAIN sake B Ran 36 3888 . Van ak nmap 
County Drain Commissioner, has a report for consideration of 
the Board of County Supervisors, he total amount of tenes 
drain bonds and the proportion of the debt which will become dt Gurms: 
the period from 1931 to 1940 incl agconding to 3 the following report whi 
appeared in the Mich “Investor” of F 
‘Oakland ie gy f in Commissioner Murray 1 D. Van Wagoner has 
pny MR Supervisors wing the condition of” 
such ‘bonds naan A by the the next 4 er with the sums coming due for 
su vemen uring the n 
is figures ~o of Dec. 31 1930 30 indleate | the county hes 98.34 348, 83) 58 
pocge = ty CR ge 5 2. bonds ese are what r 
ang $10°397 »397 ,397.11 issued Pa. 1922 on. They , ¥ eas 








at 5 A$ 
Ai my —— due in the following amounts including interest each year- 

forthe’ nent 10 as'ss: “532. rs 1985 $1,023 ,451.25/1939 $728,245.00. 
1962. .... 1;240.611.61|1936----- 969, .00|1940..... 658,378.75 . 
i: ee 1,219,493.75|1937-.---- 873,063.75 
1064. .... 1,188,877 .50| 1938 ---- —— .50 

“These bonds are ony ae re to be paid from drainage districts in —- 

special assessments are ed and are partly paid by the county at 


3 the event the taxes are not paid the bonds become a county obl ‘ 
because the faith and the credit of the entire county has been pl yy e - 
issuance of these bonds.”’ 


OMAHA, Douglas County, Neb.—BIDDERS.—The following is an. 
Seca $750,000, soared on Heb, 9 to Phelps, Fenn & Co. of New York, 
at awar on Fe . 
and the Milwaukee Co. of Milwaukee, at 100.01, a basis of about 3 90%. 


The Solo toe “ an official tabulation of the bids ooee 


i— Rate. Prem. 
Nat. City Co. and Northern Trust Co--- $000 000 $ $1,192.50 - 
Chase Securities Corp. and Foreman- 2909-000 4 © 1,057.50 - 
as. Securities Go. and R. W. Press- 4 600.000 ; " 2,986.00> 
I i oe oe oa ail ® 
Guaranty Co. of N. Bankers Co. off 600,000 4% 1,402.50 + 
. Y. and Ames inser ee seegers: a150,000 44% 

Pitgt Nat. Old Colony and Sumas Nat. 2808-000 4 @ 6 oie. 
ea a ee ere ot ae 450000 4%. : 
*Phelps, Fenn & Co., and The Milwaukee 500,000 3 % oats 
ae es LPL we ae a150,000 414% ’ 

500,000 4 
Wachob Bender Co.......-...-..-..--- alen'soo : ro 1,395.00 - 
Salomon Bros. & Hutzler......------- | 600:000 4 8 oy 1,462.50 - 
Harris Trust & Savs. Bk., First Det. Co.. 600,000 4%. 2,671.00 » 
i irst Trust Co. , and Ware, man © Ce... ae ‘ 2 535.00 
ee a yr ee ee ee {a150°000 4 ag 
500,000 4% 
Kountze Bros., Lehman Bros. and First | 100,000 4 
National Bank............--------- 10388-8089 ; 2,025.00 
a100, 
Dewey, Bacon & Co., Roosevelt & Son,| 600,000 4 , 
and Union Securities Co. ....--.---- 0160'08 4 % 450.00 - 
500; 4 
ie 1 te ae ee © Se #000 4% 101.50 
QUIORRI U0. «. cccccccceececa e ° . 
Chemical Securiti olor d Mer. {0180-000 12% 
emica. es an - ° 
tile Commerce Co.._.....---.--- a50,000 4 311.00 
can mmerce Co 100° 3 % 
Ha alsey. Stuart & Co. and Stone, Webster | 600,000 4% 172.50 
Sy ai a al ines aba 0 a150,000 3%% 
United States Nat. Co., Continental Ill. 
Co. and First Union Trust & Sav. Bk. 600,000 ig 4,160.00 
a ,000 
Chatham Phenix Corp., and Wallace,/ 600,000 4 
BAnGene GO Gis cscaséctdaccntsucde {100-009 4% 166.00 





a Indicate 10-year aviation bonds, balance 20 years. * Successful bid. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—M. M. 
Freeman & Co., Inc., of ? Philadelphia, recently purchased an issue of 200, 
000 6% coupon or register tered sewer improvement bonds at a price of par. 
Dated Nov. 15 1930. Denom. $1,000. Due Nov. 15 as follows: $40,000 
in 1931 and 1932, 2, and $40,000 from 1933 to 1935 incl Principal and semi- 

annual interest are payable at the First National Bank, Ocean City, or y 4 ‘ 
the National City New York. re, id 19 be proved by © well & 
Raymond, of New York: The bonds are legal investment for 


savings banks and trust funds in New enea reoffered by the - 

rt 25%, thi 82. Siar te L7 Soe oe roacurity {935 oe aie 
e ° 

are priced to to yield 8.00% ° The tisk ties according to the b ers, consti- 


tute direct and fen Obligat tions of he aw Fy payable from un- 
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Feist 24 xalorem taxes levied againet all the taxable propert issue of 444 % coupon refunding bonds that was ve been pur- 
fforts of the city to market an issue of $230,000 not to exceed 5 ; Setevent Soe © < oseph Grigsby & Co. Bree, rd 4 res + being 
{Brose serial bonds on Oct. 13 last were unsu , as no bids. were re- | offered od investment by M Mt Pe a —~y 5 1366 Inc., of New 
ceived.—V. 131, p. -) York, at 1 20% to the o sptional date and 4.80% Shocetter, 
Financial Statement (As Officially Reported) . Due on July 2 1880, Optional on Jul Principal and interest (J. & J. 
i ie sub ee bacodionnidabaal $39 ,649,798.00 yable at the City Treasurer's or at Kountze Bros. in New Yor 
Total debt (including this issue) .....--.-.....-...--.--- 4,899.511.14 | City. lity to be ap ved by por at Wood & Hoffman, of New 
Less: IN issih eeakwckdidbadaad ou 223,225.78 | York. e offering not veporte as follows: 
ts, i Sab ciitdittbdindetinabiveté 2,577,757 .63 This district, ‘was & 1906 for the acquiring the 
Net debt, as computed under N. J. statutes.....--------- 2,098,527 .73 spenete of ie ee of Puck & prive ate corporation. at serves all of 
eblo e Arkansas River known as 
PEA nner 5 PO et 8. census, 5,525; summer population—estimated | +), ind section wh ~~ atmetely one-hall Of the aren 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND ELECTION. 
—On April 7 the voters will pass on a proposal to issue $600,000 in bonds 
for road improvement purposes. Interest rate is not wo exceed 5%, 
payable M. & N. Denom. $1,000. Due in from 1 to 20 years. 
ees Ho 


ORANGE LAKE CONSOLIDATED SCHOOL DISTRICT 

Pascagoula), Jackson County, Miss.—BOND OFFERING.—Sealed 

will be received until March fa by Fred Taylor, Clerk of the ‘Board of 

Supervisors, for the purchase of a $10,000 issue of school bonds 

— OXFORD, Chenango County, N. Y.—BOND SALE.—The $406,000 

coupon or r registered water bonds offered on Feb. 17—-V. 132, p, 890—were 
awarded \%s to George B. Gibbons & Co., Inc., of New York, at par 


ual to 100.917, a basis of about ‘4.42 


= a premium of $366. ns f 
11931 and mature $1 ,000 on Feb. 1 from 1 2 


he bonds are dated Feb. 


to 1971 incl. Bids fer the issue were as follows: 

Bidder Int. Rate. Prem. 
George B. Gibbons & Co., Inc. (purchasers) --.-.------- 44% 66.96 
Manufacturers & Traders Trust Co., Buffalo_--------- 4% 247 .66 
DE EG CE ., ID as cnn cwnnn eee ncneenuns aceced 4% % 27. 
Edmund Seymour & Re. op) - eee 4% e 115.96 
Graham, Parsons & Co., New York.....----.--------- 4%% 247 .60 
Batchelder & Co., New York..-...---.-.--.----.--.- 4%% 440.00 
Dewey, Bacon & Co., New York...--.-..-----.-.----- 4%% 636.00 
Binghamton Savings "Bank, PT on cc codieme ons 4%% 100.00 
First Nationai Bank, lil nea at Ses 4%% Par 





PAWTUCKET, Providence County, R. I.—ADDITIONAL BOND 
SALES DURING 1930.—The City Treasurer informs us that the follo 
bond issues were Sold during 1930, in addition to the sales already repor 
in these columns 
pw /To the City Sinking Fund: 


,000 44% % set bonds sold at a price of on March 19. Dated 
= March c 930. Due annually from 1931 to 1945, incl. 
arch 19. Dated 


(50,000 4) oT . pan ued Gl ob cate at aan ts 
: ‘ rh 0. Due enaually from 1931 to 1940, inel 


40,000 456% park bonds sold at a price of n March 19. Dated 
March 1 1930. Due annually from 1931 to 1938 incl. 
25,000 4% Zo sidewalk bonds sold at a price of on March 19. Dated 
1930. eo ee rom 1931 to 1935, incl. 


arch 
25,000 4% school bonds sold at a price of par on Jan. 15. Dated Nov. 
1927. Due Nov. 1 1957. 

Issues Thelen gute on June 27 at a price of par to the First National Old 
507 Corp., ton: 

4 ae ehway bonds. Dated April 1 1930. Due from 1937 to 

"0,00 £8 water bonds. Dated April 1 1930. Due from 1935 to 

c 
125,000 474 % se sonar bonds. Dated April 1 1930. Due from 1935 to 


PEMBROKE, Pisiaosans County, Mass.—NOTE SALE.—The $200,- 

% coupon water notes offer ‘on Feb. 10—V. 132, e, 1076—were 

awarded to Eldredge & Co., of Boston, at 102.516, a basis of.about 3.77%. 

The notes are dated Feb. 15 1931 and mature Feb. 15, as follows: $8,000 

from 1934 to 1953, incl., and $5,000 from 1954 to 1961, incl. Bids for the 
e were as follows: 


Bi a= Rate Bid. 
Eldr te; CPR bai vcnsnacucdendsitndeowcceooudams 102.516 
Se cing kodbe bb adebuawnewssddbsswetwenedbwseeouesos 102.445 
Shawmut [<2 Ce thn eRe UONRNEe etd sNdkddedEebBen neewews 102.03 

Pe AI is sasdes  piation cb asian ib ov bn oh inh dr aiehibis athlete dias ie bhakti te abies 101.11 
EE GI i es wd debe dnaie bt edwin ebOneNeEteee 100.42 
eee penenns Ctl OOM OslP. ois ces cnccccnscccsscenencewees 100.37 
IID OI ia alias Gs ica calcined ne Aiba bear inw tis onesie 100.33 


PITTSBURGH, Allegheny County, Pa.—ADDITIONAL BOND 
SALE DURING 1930.—In addition to the various other bonds sold by the 
city during 1930, reports of which appeared in these columns, the City 
feenamnet informs us that an additional issue of $150, PA 44% Lake 

arnegie bonds was purchased at by the Sinking Fund Commission 
The bonds are dated Oct. 1 1930 and mature serially om 1931 to 1940, incl. 


PITTSBURGH SCHOOL a ee Allegheny Count Pa.— 
BOND SALE.—The $3,000,000 +4," & pune or praese ed school building 
construction bonds offered’ on 132, 696—were awarded 
to a syndicate composed of Hoosevelt oy p OR, and “Gemmme B. Gibbons & 
Co., Inc., both of New York; E. H. Rollins & Sons of Philadelphia; Esta- 
brook & Co., Kountze Bros., and Stone & Webster and Blodget, Inc., 
the latter three of New York, ‘at par py a premium of $114,861, equal to 
103.8287, a basis of about S07: he bonds are dated Feb. 1 1931 rhe 
mature $100,000 on Feb. 1 from 1932 to 1961 incl. The successfui group 
is re-offering the securities for general savesmens piece to yield as follows: 
1932 maturity. 2.25%; 1933 motores . 3% maturity, 3. 50%: 1935 
and 1936 maturities, 3.65%: $956 weaturition 3 78 %: 1940 to 

Lo af soaveritien, 3.80% Ns and hoy 41946 > 1961 maturities are B... Ho. 
yield The bonds are stated to be legal investment for savings coe 
and — ‘funds in New York and Pennsylvania and to constitute direct 
obligations of the schoo] district, payable from unlimited ad valorem taxes 
on all the taxable 2 ope Be therein. The following is an official list of 
the bids submitted at t 

Bidder— Rate Bid. 
Roosevelt & Son; E. H. Rollins & Sons, Inc.; Estabrook & Co.; 

Stone & Webster and Blodget, Inc.; George B. Gibbons & Co., 

Inc., and Kountze Brothers, jointly-.............----------- 103.8287 
Bancamerica- nme Corp.; First National Bank (N. Y.): Eldredge 

& O R. ~f & Co.; Phelps, Fenn & Co., and Yarnall & 

Co. Onl: deiphie jointly sca td di inn nl i-ne -tnn SaSa tan S  tneak l 103.50 
Bankers Co. of New York and Guaranty Co. of New York, jointly_103.4399 
Union Trust Co. of Pittsburgh and Mellon National Bank, jointiy_ 103.394 
Graham, Parsons & Co.; First National Old Colony Corp Corp.; Halsey, 

Stuart & Co., Inc.; First Detroit Co., Inc mith & Co. ‘6 

and E. W. Ciark & EE ccdeudeceviaaphcnewtiha wane 
Peoples-Pittsburgh Trust ., Harris, Forbes & Co., N. Y.; 

ational City Co., Y.; W. H. Newbold s Son & Go., Phila- 

— ia; Jannay & éo.. Philadelphia, and First National Bank 

Ce ene ee a  eaiebiibdume eave 
Chemical Securities Corp., ; M. Freeman & Co., Ph a 
delphia; R. H. Moulton & Co., N. W Mercantile-Comm 

Co., St. Louis, and Prescott Lyon &Co., ‘Pittsburgh, soketiy 108. 149 

PORT ISABEL, Cameron County, Tex. —BONDS REGISTERED.— 
The six issues of 514 % bonds, aggregating $300,000, that were offered for 
sale without success on Dec. 8 (V. 32, p. 4087), were registered by the 
State Comptroller on Feb. 3. Due variously from 1931 to 1960. 


POTSDAM, St. Lawrence County, N. Y.—BOND OFFERING .—Sealed 
bids addressed to James E. Lennery, illage a Sere. will be received until 
8 p. m. on Feb. 23 for the purchase of $22 000 5% coupon street impt. 
bonds. Due $2,000 annually from 1932 to 1942 incl. Prin. and semi-ann. 
int. (F. & A.) a ayable at the office of the Village Treasurer. A cer- 
tified check for $500 must accompany each proposal. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING.— 
Goon A. Deel, City Treasurer, will receive sealed bids until 11 a. m. on 
‘eb. 


03.286 


103.209 


4 for the purchase of $235, 000 not * oueses 5% interest coupon or 
ne tered refunding bonds. Dated Feb. 1 1931. Denom. $1, Due 
1 as follows: $5,000 from 1936 to 1945 incl.; $10, ~ from 1947 to 


1953 incl.; $15,000 from 1953 to 1959 incl., and $20,000 ‘in 1960. Rate of 
terest to be expressed in a multiple of 1- 10th or \% of 1 mn an must be the 

on for allofthe bonds. Prin. and semi-ann. int. (F. & A.) are 

the Fallkill National Bank & Trust Co., Poughkeepsie. A cert 

for 2% of the ogee of roth ua for, payable to the order of the City, 

must Copy oe each The appro opinion of Hawkins, 

Delafiel ngfellow o ‘Now pork. will be furnished the purchaser. 


ties PUBLIC WATER works pisTRicT NO. 2 (P. O. Pueblo), 
Pueblo County, Colo.—BONDS OFFERED TO PUBLIC.—The $700,000 





of the City and slightly ack than 
lant uding a reservoir and a filtration 
500.000 lions per day, is valued at $2, 
pe oenigge Fann br 1929 are reported as $210 218 med one 
after depreciation and all charges for the years 
$49,830. 
RALEIGH, Wake Fane, I C.—BONDS AUTHORIZED.—At a 
— the Board of Commissioners of the City on Feb. 14 an ordinance 
providing for the ~ meee of $250, 000 in municipal auditorium 
bens when vwoted by the people. 


READING, Berks County 


of the population. gl el 
ry vith a capacity of 
Gross a of “3 


avi et earnings 
rage canes iachuntve were 


Pa.—BOND OFFERING.—Walter R. 


Hollinger, City Comptroller will receive sealed bids until 10 a.m. on 
March 25 for the suaelaae of $200.0 ~gt 4% arch 11 —— os orr tered 
general improvement bonds. Dated enom. $1, Due 


10,000 on March 1 from 1932 to 10 incl. » a. is payable semi- 
annually in May and November. A ee ified check for 5% of the amount 
bid for, payable to the order of the city, must accom 
Legality approved by Townsend, Elliott & Munson, o' Philadelphia. 

READING, Hamilton County, Ohio.—BOND SALE.—The $7,500 
coupon Jefferson Ave. impt. bon offered on Jan. 24—V. 132, p. 165— 
were awarded as 4%{s to the Davies-Bertram Co. of Cincinnati, at par plus 


a premium of $45, equal to 100.60, a basis of about 4.62%. The bonds are 
dated Feb. 1 1931 and mature $750 on Feb. 1 from 1932 to 1941 fed. Bids 
for the issue were as follows: 
Davies Bertram Co. (pur hasors) sagan Sas 00 
avies-Bertram Co. (purchasers)... .......-.......- x43%4% 
BancOhio Securities Go... Co Co mann sendnpde wee « a1%% 33.00 
Provident yr Bank & ery Co. Cincinnati-_..... a4%% 29.63 
Seasongood & M aS: Oe ene: EE Pe eee 434% 23.00 
Sevier Sas Cincinnati (alternate bid)... -_- at%i% 5.00 
ngood & Mayer, Cincinnati (alternate bid) -----_- a5% 23.00 
Wor oth & Irvin i. chowstauas Abwmmbel ab % 03 .00 
Atlas National Ba ES hives caus meiiegrn weil 86% 281.25 
Ryan, Sutherland & Co., Toledo_--._...-.-...------ 0 31. 


x Interest payable semi-annually. a Payabie Aaa 4 


RICHLAND COUNTY SCHOOL a ty NO. 1 (P. O. Coiaein, 

S. C.—BOND OFFERING.—Sealed 1 be received 

Fickling, Secretary of the Board ofS Schaar Po 

Feb. 24 for the purchase of a $300 

not to exceed 6%. on ae: $1, Da a 

BS. — follows: 1935 to’ 1938; $7,000, 10,000, 1943 
946; $15,000, i947’ to 1980 ; $18 8.000," 195 if toss and 20,000, 1955 

}4 1958 all incl. " The interest rate is to be a multiple of 4% of 1%, and is to 

be the same for all of the bonds. Payable in New York. The appro 

opinion of Storey, Thorndike, Palmer & Dodge of Boston, will be furnish 

Bid blanks may be obtained from the Secretary. A certified check for 2% 

of the amount of the bonds bid for, payable to the Board of School Com- 

ioners, is required. 


RIGOLETTE SCHOOL tia pad NO. 11 (P. O. Alcpan@yia), 
Rapides Parish, La.—BON. ALE.—We are now informed 
Avery, Secretary-Treasurer of the Parish School Board, that the $75, 000 
issue of coupon school bonds offered without success on’ Feb. 10—V. 132 
p. 1266—was purchased at private sale on Feb. 12 by F. P. Clark & Co. of 
Alexandria, TY op ae paying a ary of $112.50, equal to 100.15, a basis 
of about 5.7 Dated April 1 1931. Due from April 15 1932 to 1956 
ind The bide rejected on Feb. to were as follows (all for 6% bonds): 


idder— remium 
ee ak indnnce tintin as ascewiikwasiddhuatndwanemade 1l 
Interstate Trust & Banking Co. of New Orleans___.._........-.. 100 
SE, OD QI cn neds daa tamonewndbwemeiibedne wine 155 
Security Banking Co. of Pineville................------2..--- ene 199 
Sn ee RNG ede dace ws badanededwacbbdtbmonnwece 175 
Virst National Bank of Shreveport. ... oc cnccccccccccccctcsocnccce 10 
ee Fs See OF Ee Wit vtcce onieccnetsenesvéwdsbiidchinsbes 225 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa.—BONDS DE- 
FEATED.—At a special election on Feb. 11, the voters rejected a pro 1 
to issue $725,000 in bonds to be used for primary roads by a count of 1,643 
‘“for’’ and 1,736 ‘“‘against.” 


ROANOKE, Roanoke County, Va.—BOND OFFERING.—Sealed bids 
will be received by P. H. Tucker, City Clerk, until 3 p. m. on March 13, 
a purchase of two issues of 4 % % coupon bonds aggregating $750, 000; 
as follows: 
$450,000 street impt. bonds. Due on Jan. 1 as follows: $26,000, 1934 to 

1949, and $34,000 in 1950. 
300,000 sewer and drain bonds. Due on Jan. 1 1961. 

Denom. $1,000. Dated Jan.11931. Prin. and int. (J. & J.) payable at 
the office of the City Treasurer. Bids will be received for the whole or a 
part of said bonds. The a of Thomson, Wood & Hoffman 
of New York, will be furnished hese bonds were voted at the election 
held on Jan. 20—V. 132, p. 891. They are ready for delivery. A certified 
check for 1% of the bonds bid for is required. 

ROBERTS COUNTY (P. O. Miami), Texas.—BONDS REGISTERED. 
—A $300,000 issue of 5% semi-annual road, series 1930, bonds was cone 
tered on Feb. 2 by the State Comptroller. Denom. $1 ,000. Due seria ly 

ROYAL OAK, Oakland County, Mich.—NO BIDS.—R. J. Whitney, 
City Manager, reports that no bids were received on Feb. 16 sa a urchase 
of the $400,000 tax secured notes offered for sale (V. 132, p. 66). 

SABINA, Clinton County, Ohio.—BOND SALE. aad“ on 000 fire 
department apparatus purchase bonds offered on Jan. 30—V. 132, p. 528— 
were awarded as 414s to the First National Bank of Sabina. The at | are 
dated Jan. 1 1931 and mature $1,000 on March 1 from 1932 to 1939 incl. 


ST. AUGUSTINE, St. Johns County, Fla.—BONDS NOT SCLD.— 
The $216,000 issue of not to exceed 6% semi-annual refunding nonds offered 
on Feb. 18—V. 132, p. 1076—was nov scold, as there were no bids received. 
Dated July 1 1929. ‘Due from July 1 1939 to 1959. 


SAN BERNARDINO COUNTY WATER WORKS DISTRICT ne. x. 
(P. O. San Bernardino), Calif.—BOND OFFERING.—Sealed bids 
received by the County jerk until 11 a. m. on Feb. 24 for the haw be o ae a 
$45,500 issue of 6% water works bonds. rey eer 11931. Due as 
follows: $1,500 in 1932, and $2,000, 1933 to 1954 incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Fred P. Crowe, County Auditor, will receive sealed bids until 10 
a. m. on March 18 for the purchase of $10,298 6% “= construction 
bonds. Dated Oct.301930. Denom. $514. 90. ine 1,029.80 on Oct. 30 
from 1931 to 1940 incl. . and semi-ann. int. 9 O. 30) are payable 
at the office of the County Treasurer . 


SAN FRANCISCO oS cay and County), Calif.—BOND SALE.—The 
two issues of 44 % semi-ann. bonds aggregating $2,975,000, offered for sale 


on Feb. 16—V. 132, p. 1076—was — toa syndicate com of the 
First National Bank, and Eldredge & both of New York, the First 
Detroit Co., Inc., the yom hew pte ly RL Co., and the Bankamerica Co. 


all of San Francisco, for a premium of $85,056, “equal to 102.859, a basis of 
about 4.18%. The issues are described as follows: 
$2,000,000 memorial hall bonds. Dated July 1 1927. Due from 1932 to 


LF incl. 
975,000 h tal bonds. Dated Jan. 11929. Due from 1938 to 1953 incl. 
BONDS OF. RED TO PUBLIC.—The successful bidders are offering the 
above bonds for general investment priced to Rs ~ from 2.75 to 4.15%, 
accor to maturity. They are r be legal Savesenane ‘or 
savings banks and trust funds in New York, Sexnaiees Connecticut 
and other States. They are direct general obligations on “the entire city 
and county. 


Ne per reports 
The Continental 
Colony Corp., the Northern Trust Co. 
Anglo-California Trust Co. and Kalman 


ve the unsuccessful bids as follows: 

nois Co., together with the First National Old 
the First Wisconsin Co., the 

&0 Co., were second highest with 
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a figure of 10 


a tender of 102.80. This was followed by 2.638, named by 
R. H. Moulton & Co., Harris, Forbes & Co., the First Securities Co. of 
Angeles and the Bankers’ Co. The Chase Securities yom g and a 
Four made up of Kissel, Kinnicutt & Co., Roosevelt & Son and Tucker, 

unter, Dulin & Co. offered 102.321. 

A of 102.; was offered by the Guaranty Co., the Foreman- 
State ., R. L. Day & Co.; . Emerich & Co.; H. L. Allen & Co.; 
Gane Po — rangghe Ballin 4 7 4 x ee eee Ae: agg 

amp a é . c ‘ t e ‘enn 
Co. and the American ties Co. of Los Angeles offered 103.18. An 
even of 102 was submitted by the National City Co.; Weeden & Co.; 
Kean, ayier & Co.; Wallace, Sanderson & Co.; the Mercantile Commerce 
Co., and William Cavalier & Co. 

Lehman Brothers and a syndicate composed of Kountze Brothers, Esta- 
brook & Co.: Emanuel & Co.; F. 8. Moseley & Co.; the Wells-Fargo Bank 
& Trust Co.; Dean, Witter & Co.; Heller, Bruce & Co.; the a 
Valley Co.; Stern Brothers & Co., and the Wells-Dickey Co., named a 
price of 101.925. Halsey ,Stuart & Co. and the Bancamerica-Biair Corp. 

. H. Rollins & Son, Stone & Webster and Bl t, Inc., G ° 
Gibbons & TN ine and the Crocker-First National Bank of San n- 


SAYBROOK TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.— 
BOND SALE.—W. E. Kershner, Secretary, ‘orms us that the State 
Teachers Retirement System of Columbus, purchased on Nov. 13 last an 
issue of $55,000 414 % coupon school building constr. bonds at a price of a 
Dated Jan. 20 1930. Denoms. $4,000, $2,000 and $1,500. ue ll 

on by ny 1 from 1932 to 1945incl. Int. is payable semi-annually in Marc 

an pt. 


SCAPPOOSE, Columbia County, Ore.—BOND SALE.—We are in- 
formed that a $50,000 issue of school building bonds has recently been pur- 
— 4 Pn ad by Smith, Camp & Co. and the United Oregon Sorp.. th 
of Portland. 


SCOTTDALE, Westmoreland County, Pa.—BOND SALE.—The 
$135,000 444 % coupon funding bonds off on Feb. 13—V. 132, p. 892— 
were awarded to E. H. Rollins & Sons, of Philadelphia, at a price of 103.4113, 
a basis of about fe? O The bonds are dated Feb. 1 1931 and mature 

n 


Aug. 1 as follows: $5, 1932 and $10,000 from 1933 to 1945incl. Bids 
for the issue were as follows: 





Bi Rate Bid. 
Mia Ae + Rane ae OND CO ee cal eeeeune 103.4113 
te BT Rees 26 ae 103.131 
Prescott Lyon & Co., and Glover, MacGregor & Cunningham, 

SN sib Sainte ka cee tb lGbSs. ddceedit Sunnddeae 102.918 
First National Bank of Scottdale__......._..__.......____.-.- 102.887 
Manufacturers & Traders Trust Co., Buffalo____.____________- 102.429 
J. Tes Mees OS, Fai os. Fda cobs thie é. ues 101.563 


SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont County, 
Ohio.—BOND SALE.—The $170,000 coupon school bonds offered on 
Feb. 9—V. 132, p. 892—-were awarded as 5s to Assel, Goetz & Moerlein, 
Inc., of Cincinnati at par plus a premium of $100, equal to 100.05, a basis 
of about 5.49%. The bonds are dated Jan. 1 1931 and mature Sept. 1 as 
follows: $8,000 from 1932 to 1941 incl. and $9,000 from 1942 to 1951 inct. 


SLIDELL, St. Tammany Parish, La.—BONDS VOTED.—At the 
special election held on Feb. 10—V. 132, p. 1077—the voters approved the 
issuance of $40,000 in Sewer District No. 1 bonds by a count reported as 
having been 63 ‘‘for’’ to 6 ‘‘against.’”’ It is stated that these bonds will be 
offered for sale as soon as possible. 


SOUTH BEND, Pacific County, Wash.—BOND OFFERING.— 
Sealed bids will be received until noon on Feb. 26, by Charles H. Mills, 
City Clerk, for the purchase of a $250,000 issue of water bonds. Int. rate is 


not to exceed 6%, payable semi-annually. A certified check for 5% of 
the bid is required. . ws 


SPRING LAKE, Monmouth County, N. J.--MATURITY.—The issue 
of $201,000 5% temporary sewer improvement notes sold at a price of par 
to the First National Bank, of Spring Lake—V. 132, p. 1266—matures 

ugus . 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING .— Orin 8. 
Schuyler, County Treasurer, will receive sealed bids until 2 p. m. on 
March 3 for the purchase of $3,600 5% road construction bonds. Dated 
Feb. 15 1931. enom. $180. Due $180 July 15 1932; $180 Jan. and 
July 15 from 1933 to 1941 incl., and $180 Jan. 15 1932. 


SUGARCREEK, Tuscarawas County, Ohio.—BOND OFFERING.— 
Forrest Miller, Village Clerk, will receive sealed bids until 12 m. on Feb. 
28, for the purchase of $15,000 6% coupon Community Hall bonds. Dated 
March 1 1931. Denom. $1,000. Due $1,000 on Oct. 1 from 1932 to 1946, 
incl. Principal and semi-annual interest (April and Oct.) are payable in 
Sugarcreek. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 1% of the amount of bonds bid for, payable to the order of the 
Village, must accompany each proposal. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—The First 
Trust & Deposit Co. of Syracuse purchased on Feb. 19 an issue of $200,000 
tax anticipation notes at 1.61% discount. ‘The notes are dated Feb. 20 1931 
and mature June 1 1931. Bids submitted for the issue were reported as 


follows: 

Bidder— Int. Rate. 
First Trust & Deposit Co. (Durchopee) ai th set tas dha oem rissa es nl ill 1.61% 
Chemical Securities Corp., New York____._._._______________ 1.75% 
R. W. Pressprich & Co., plus $9 premium___________________- 1.98% 
OE Ee OS BE Ree See eS ee ee 1.98% 
er I Oe ee 2.07% 
ag es a pet taimaia oacdbam -00 % 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—A $360,000 
issue of refunding bonds is reported to have been purchased by Geo. M 


tel & Co. of Davenport as 44s, paying a premium of $3,105, equal 
to 100.86. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on March 17 by W. K. Stripling, 
Secretary of the Board of Directors, for the purchase of an issue of $1,500,000 
4% % or 4% % water, series C, bonds. Denom. $1,000. Dated March 15 
1931. The 444% bonds will mature on March 1 from 1935 to 1971, incl., 
as will the 4% % bonds also. but differing in amounts on the various ma- 
turities. Prin. and int. (M. & 8.) payable at the Central Hanover Bank & 
Trust Co. in New York City. A bid fixing a number of bonds at one rate 
and a number at another designated rate will not be considered. The 
hidder shall have the option to offer ae. or demand discount, at the 
interest rate (or rates) which the bidder may elect to propose. The pur- 
chaser will be given protection against the issuance of additional bonds at a 
time prior to four months next after March 15 1931. Bids must be on 
the forms furnished. A $45,000 certified check, payable to the district, 
must accompany the bid. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—BOND 
SALE.—The $1 
1267—was awarded to F. 8. Moseley & Co., of Boston, at 2.15% discount. 
The loan is dated Feb. 18 1931 and matures Nov. 19 1931. 

BOND SALE.—tThe city sold on the same day an issue of $27,000 4% 
river improvement bonds to R. L. Day & Co., of Boston, at 101.349, a 
basis of about 3.69%. The bonds are dated Dec. 1 1930 and mature $3,000 
on Dec. 1 from 1931 to 1939 incl. 

Bids for both the temporary loan and the bond issue were as follows: 

T. Bond Issue. 


: emp. Loan ; 
Bidder— Discount. Rate Bid. 
F.8. Moseley & Co. (awarded temporary loan) . ee! eee ee 
First National Old Colony Corp-_--_-_-.-..--- ee co!) ee 
OF ee Oe Ge wad ebb oot sdb ds nue er 
R. L. Day & Co. (awarded bond issue)_-.-. ----. --.-. 101.349 
DUE Ts ub roth was thd ded band abn nwbedba wend 101.268 
tn i Bee. Cur dcuwanskbiodiad! bannckese 91 
I te a iso waite he ddd adele wind aw wea euiss 100.08 


THOMASVILLE, Clarke County, Ala.—BONDS NOT SOLD.—The 
two issues of 6% semi-ann. bonds aggregating $31,000, offered on Feb. 11 


V. 131, p. 4247—-were not sold as there were no bids received. The issues 
are as follows: 


$21,000 water works bonds. Due from Nov. 1 1931 to 1956 incl. 
10,000 funding bonds. Due $500 from Nov. 1 1931 to 1950 incl. 





00,000 temporary loan offered on Feb. 17—V. 132, p. ; 


TIPTON COUNTY - O. Tipton), Ind.—BOND OFFERING.—} 
Ed Trimble, County Auditor, will receive sealed bids until 10 a. m. on 
Feb. 28 A the purchase of the following issues of 6% bonds aggregating 


$3,891.94 ditch impt. bonds. One bond for 
Due $800 gg ange 1932 to 1935 
3,259.82 ditch impt. bonds. One bond for 42, 
Due $700 annually from 1932 to 1935 incl., and 5.42 
Each issue is dated Jan. 2 1931. Prin. and semi-ann. int. are paya 
at the office of the County Treasurer. A certified check for 10% of the 
face value of the bonds bid for; payable to the order of the Treasurer, must 
accompany each proposal. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Ohio. 

—BOND SALE.—The State Teachers Retirement Board, of Columbus, has 

Purchased an issue of $35,000 4%% school build construction bonds. 
ated March 1 193 600. Due March 1 as follows: $3, 


1. Denom. . 
from 1932 to 1942, incl., and $2,000 in 1943 


TYNDALL, Bon Homme County, S. Dak.—BOND SALE.—The 
23 ,500 issue of 6% annual street paving District No. 1 special assessment 
bonds offered on Jan. 5—V. 131, p. 4247— was purchased at par by Booth & 
en ot Sioux City. Dated Feb. 11931. Due from Feb. 1 1932 to 1940 
clusive. 


UNION CITY, HUDSON COUNTY, N. J.—BOND SALE.—M. M. 
Freeman & Co., of Philadelphia, were the successful bidders for $136,000 
bonds of the $137,000 coupon or registered street improvement issue of- 
fered for sale on Feb. 19—V. 132, p. 1077. The purchasers paid par plus 
a premium of $1,000 for the bonds as 4s, equal to 100.73, a basis of about 
4.64%. Dated March 11931. Due March 1 as follows: $7,000 from 1932 
to 1935, incl.; $10,000 from 1936 to 1944, incl., and $9,000 in 1945. 

UNION COUNTY (P. O. Maynardville), Tenn.—BOND SALE.—An 
issue of $80,000 improvement bonds is reported to have been purchased 
recently by Sutherlin, Barry & Co. of New Orleans, at 5%s, for a premium 
of $900, equal to 101.125. 

VALE, Malheur County, Ore.—BONDS VOTED.—At an election held 
on Jan. 31, the voters are reported to have approved the issuance of $105,- 
000 in refunding bonds. 

VALPARAISO, Porter County, Ind.—BOND OFFERING.—Flora 
Kenny, City Clerk, will receive sealed bids until 7 p. m. on Feb. 27 for 
the purchase of $104,000 4% city’s share impt. bonds. Dated Jan. 1 1931. 
Denom. $1,000. Due semi-annually as follows: $2,000 July 1 1946; $2,000 
Jan. and July 1 from 1947 to 1971 incl. and $2,000 Jan.11972. A certified 
check for $500 must accompany each proposal. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Q. A. Carver, County Auditor, will receive sealed bids until 2 p.m. on 
March 6 for the purchase of $28,580 44% roaa bonds. Dated Dec. 1° 
1930. Denom. $1,429. Due $1,429 on June and Dec. 15 from 1931 to 
1940 incl. Int. is payable semi-annually on June and Dec. 15. 


WACO, McLennan County, Tex.—BOND SALE.—The five issues of 
41% % semi-annual bonds aggregating $305,000, offered for sale on Feb. 17— 
V. 132, p. 1077—were jointly purchased by John Nuveen & Co. of Chicago, 
and Hall and Hall, of =. paying a premium of $1,640, equal to 100.53, 
a basis of about 4.46%. The issues are: 
$60,000 school bonds. Due from 1932 to 1971, incl. 

100,000 street improvement bonds. Due from 1932 to 1971, incl. 
30,000 7 disposal and sanitary sewer bonds. Due from 1932 to 1961, 
c 


nel. 
75,000 drainage bonds. Due from 1932 to 1971, incl. 


40,000 bridge bonds. Due from 1932 to 1971, incl. 

WARREN, Worcester oueee Mass.—TEMPORARY LOAN.— 
The Grafton Co., of Boston, recent urchased a $25,000 temporary loan 
at 2.44% discount. The loan matures Nov. 23 1931 and was bid for by the 
Odden Discount. 
Geatten Oo. (PUPGRAsetS) . .<. 2. wc ccc cccesctnscecesseccs 2.44% 

, eee OS ee ee err. Te 2.48% 
First National Old Colony Oorp....... 202222222 csccen onsen 2.52% 
Fi Di ON B Cab no ah bn dade Khe enecke ks cswebacincnve 2.87% 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.— BOND OFFER- 
ING.—Sealed bids will be received until 1.45 p. m. on Feb. 27 by E. C 
Wallin, Chairman of the County Court, for the purchase of a $500,0C 
issue of 5% county bonds. .Denom. $1,000. Dated Jan. 1 1931. ue 


in 25 years. Prin. and semi-ann. int. payable at the Chemical Bank 
& Trust Co. in N. Y. City. A $10,000 certified check must accompany 
the bid. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 

$205,000 4% coupon New Adminstration Puildin bonds offered on Feb. 13 

oo oes eT ieee BT ahd Kein ae bouts 2%, The bonds ars 
f Boston, at a price o J a basis of about 3. ne : 

dated Feb. 1 1931 and mature Feb. 1 as follows; $11, from 1932 to 1936 


incl., and $10,000 from 1937 to 1951 incl. Bids for the issue were as 
~~. Rate Bid. 
Stone & Webster and Blodgett, Inc. (purchasers) --..--.---------- 103.44 
TN a on see oe Qeaa ee mame eee 103.019 
First National Old Colony Corp---....-.--.---------------------- 102.38 
0, EC co ecandenedae abun chad deeebdeedanes ae eue oe 4 
RE Ce Ce. . . ndondeanedda sap enhecentaean eames 102.936 
Union Market National Bank, Watertown__-.....-.------------- 102.60 
Guaranty Trust Oo. .. 22220. enews cen dence nascnscmocesscacse 103 pak 
Wises SORE © Gi won bd ccc cctnceccckissncccdutuesne cyan ces 102.523 
Adlamtic: OGUROPOthOR . ok occ nccccsnsontssnsenccsvcenvecesscoe 102.87 
Harris, For OG ino ah ome ne nie abd dns seaeaenen 102.80 
Lane & DOGiiUO, 106s i oon oo cn cnwtdndowde cee cusengiourcoen 101.81 


WAUSEON, Fulton Counte, Ohio.—BOND OFFERING.—Elmer R. 
George, Village Clerk, will receive sealed bids until 12 m. on March 9 for 
the purchase of $7,000 514 % storm sewer construction bonds. Dated Nov. 1 
1930. Denom. $500. Due March 1 as follows: $1,000, 1932: $1,500 from 
1933 to 1936 incl. Interest is payable semi-annually in March and Sept. 
A certified check for 10% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


WERNERSVILLE SCHOOL DISTRICT, Berks Counter, Pa.— 
BOND OFFERING.—John W. Werner, Secretary of the Board of Directors, 
will receive sealed bids until 8 p. m. on Feb. 26 for the purchase of $65,000 
4% % coupon or registered school bonds. Dated March 1 1931. Denom. 

1, . Due March 1 as follows: $1,000 from 1932 to 1941 incl.; $2,000 
from 1942 to 1946 incl., and $3.000 from 1947 to 1961 incl. Interest is 

ayable semi-annually in March and September. A certified check for 
bid of the amount of the bonds bid for, payabe to the order of the District 
Treasurer, must accompany each proposal. The bonds are issued subject 
to the favorable opinion of Townsend, Elliott & Munson of Philadelphia, 
as to their validity. 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The 
$200,000 issue of 444% school bonds offered for sale on Feb. 17—V. 132, 
p. 1267—-was purchased ay the First National Bank of Wauwatosa, payin 
a premium of $5:240, equal to 103.12, a basis of about 4.12%. Dated Jan. 1 
1931. Due $10,000 from March 15 1932 to 1951, incl. 

The following is an official list of the bids received: 

* First Nationa] Pank of Wauwatosa... ..........-...-------- $6,240.00 

Alternate—Ten bonds each year, commencing March 15 1932 

and continuing to and including March 15 1941, bearing 
interest at the rate of 444%, and ten bonds each year, com- 
mencing March 15 1942 and continuing to and including 


March 15 1951, bearing interest at the rate of 4%--_-.------ 250.00 
Mi. SOS A Te Ges, os Fee eck CUR ds Hh window 5,310.00 
Alternate—Bearing interest at rate of 4144%-.---.--.-------- 2,040.00 
seis. TA TIE eel ieee 5,537.00 
SOO TO ea Sinai « 5,725.00 
First Detroit Co., Detroit; Wells-Dickey Co., Minneapolis, and 
a Denes (0, DON ec nanose pane dbnnamah 3,957.54 
First Union Trust & Gavinegs Bank... .. 2... - cece ccc ccee ,811.00 
eI UNO no a nue cab wesw eo be ,060.00 
is I 2 SS i oe et ke bean ewe 6,206.00 
Marine National Eechange Bank. ......-.--ceccessescsccecen 5,042.91 
er re  .  atennpumiawa a eaun 6,233.00 
The a Ne ee ab ekiboeunhed 2,922.00 


Successfu! bid. 





WELLESLEY, Norfolk County, Mass.—BOND SALE.—The followin 
issues of 4% coupon bonds aggregating $120,000 offered on Feb. 16—V. 


FINANCIAL 


CHRONICLE [Vou 132. 








132, p. 1267—were awarded to the Atlantic Corp., of Boston, at 103.066, 
a of about 3.54%: 

$60,000 sew cow oF exsension bonds. Due $4,000 on March 1 from 1932 to 
60,000 water - |). a Due $4,000 on March 1 from 1932 to 


eee aie, seat 1 1931. 
The following is a complete list of the bids submitted for the issue: 


Atlantic Corp. MN Kcnvcecthibbnbauststanletabusieden 103. 
R.L. Day & Coe POSTE A Ae ere ee eer yy ro ee ee ie is 
8 & by nny gna PNR, SOD snap inudweyisdbabeieuwwes 102.8 
nw yg My ie se eee mapthebwhnbin ne mnie bmn ae aakind 102.78 
orbes Co ATE PILE FEI ELI OT 02. 
Guarant ~ $. aaa Me, Be ctcddines odbtnbet ndenndowhanet 102.517 
Nee eo  phitheccenahpavaneandbaiunssbiva 02.4 
et ins ead ne a hnamembwte hs onene Gem tinke km 102.425 
Wellesley Corp les as an th de teen ch bs dean ta de dtn tildes Rin cine 02. 
First National On } Coley ND tier svckten tune dudtibtennte 102. 
ij Cie oe nt ce bbbbadeonedasouosaseenbnauiad 102.08 


Gnthinctor SCHOOL DISTRICT (P. 
County, Colo.—BOND SALE.—A $28,000 e of 4% % refun school 
‘bonds has recently been purchased b Heath, Larson & 40. of Denver, ata 

ice of 101.00, a basis of about 4.64%. Denom. $1 _ Dated Sept. 1 

931. Due from 1937 to 1951, incl. Int. payable Sept. 1 A 

Sooner anor ae yaa County, N. ind a5 000 ex pm is 
Se Pt Swe ues 0} nds aggregatin 000 ve recently been 
purchased by the State Board of toe and Schoo: — The issues 
are as follows: $15,000 sewer, and $8,000 water main bonds 


WEST Pye FIRE DISTRICT r fistip). P.O. Sayville, Suffolk 


O. Wellington) Larimer 


Count N.«¥.—FINANCIAL STATE. —In connection with the 

vo = AN sale on ree 24 of $60,000 not to exceed 6%. int. coupon or regis- 
ba fire district bonds, notice and description of which appeared 
V. 132, p. 1267 we have received the following: 

nancial Statement. 
Valuations— 

MEE TR Ss on nn dbase nndenbebseceeseduoneed $9,000 ,000.00 
SS CERNE, THOU = o's evdccacoddacsusssssovensosseive 3,210, ‘593.00 
en ee CO I OI a ok ce eecodédccuuncesscscccescscee 60,000.00 


Population: 1930 estimated, 2,000. 


WEYMOUTH, Norfolk County, Mass.—LIST OF pres .-—The follow- 
ing is a list of the bids received on Feb. 13 Sop She Depchans the $200,000 
adep dic loan awarded to the Hingham Trust Co. of Weymouth, at 
2.22% discount.—vV. 132, p. 1267. 


Discount. 
Hingham 1 ‘Tt Co. HOE) ua bv cde cwdtucctictaccccodccssncese +4 
First Watiousi Old Culaas Core... 
Merchants National B BE ci hb dn ndwedinedidniotascesetaiie 2.37 
Agee Sepa Sgt (P. O. Coen Cit ez), Ind Ind.—BOND OFFER- 
IN Eugene E y Treasurer rand pooh. bids until 
10's. m. on Feb, "28 for the purchase of $8240 4 43% * bonds. 
Dated Feb. 1931. Denom. $412. 12 July 734 1932; ¥ $412 Jan. 
and July 15 PH 1933 to 1941 incl., and $412 3a an. 15 1942. 


WHITEHOUSE INDEEENDENT SCHOOL DISTRICT (P. O. White- 
house), Smith Count .—A $3,000 issue 
of 5% school, series 841% bonds was gna by the State mptroller 
on Feb. 11. Denom. $75. Due serially 


WICHITA, Sedgwick County, Kan.—BOND OFFERING .—Sealed 
Loy will be received until 2 p. m. on Feb. 24 by OC. C. Ellis, City Clerk, for 
Se eeenaee of three issues of bonds aggregating $449 221. 14, divided as 


$213" 108. 93 414 %, ba and sewer bonds. Dated Feb. 11931. Dueon 
1 as follows: $21,103.93 in 1932; $21,000, 1933 to 1588: 
$22. 000, 1936 to 1 38, and $21,000, 1939 to 1941, all inci 
nterest payable (F oe 





117.21 434% sew LE 1 1931. Due on 

er Fob 1'as follows: 10.117 Bi in 1932; $10,000. 1933 to 1938; 
fats to Nand $10,000, 1948 to 1951, all incl 
nterest R.. le ( A. 


30,000.00 4 ding bonc ated March 1 1931. Due $3,000 
p< Hh cnn 5 tae E pe "1941 incl. Int. payable (M. & 8.). 

Fup. ond ie. 0 saenl eutnies not t furnished. A 
certified check for her zs f the’ stat bid is required. All bids will be received 
sub; = to the following conditions: 

: That the said bonds are required by law to be submitted to the 

State School Fund Commission, which Commission has the option to take 
or reject the same. If taken in whole or part by said School Fund Commis- 
sion, the bonds so taken will not be included in this sale. Each bidder is 
required to state whether his bid covers the whole or part of the said bonds. 
or whether he will take such portion thereof as has not been taken by the 
State School Fund Commission 

Second: No bid will be aves any consideration unless the same is pre- 
pared and submitted on blanks to be obtained from the city cierk. 

Third: All pro Is and bids sre subject to the right of the Board of 
‘Commissioners of the City of Wichita to reject any and all bids. 


WICHITA FALLS, Wichita County, F Tex.—SECOND ELECTION 
CALLED.—On March’ 4, another ee an 5g hy be as to have the voters 


) (_— the proposed’ issuance of $1,000 in water system bonds. 
ds were voted on Jan. 20—V. 132, p 892-but a group of citizens 
protested irregularities and the election we held invalid. 


WILDWOOD, Cape o Bow County, N. J.—NOTE OFFERING.—Sealed 

‘ids addressed to Kay, Cit ity Troma will be recived until 

2:30 p. m. on Feb. Ror for "hes purchase of $150,000 tax revenue news, 

Dated Dec. 15 1930. Denom. $25,000. Due Dec. 15 1931. Princi 

and interest payable in Wildwood. The notes will be so!d at par. Bidder 

s name rate of interest for the notes, expressed in a multiple of 1-100 of 
/, and the bid pecitying the lowest rate of interest will be acce 


+ e paren inion of Caldwell & Raymond, of New York, be 
furnished ¢ bity. ang 

WILKINSBURG SCHOOL DISTRICT, Alleghen Counts, a 
BON. ALE 32. eon 000 4%% cou 2m ochool mds o on 
Feb. ‘te—V. 132, 893—were awaeios to R. M. Bader & Co of . Phin 
-delphia, a par plus a premium of $2,809.90, equal to 101.87, a basis of 
about 3. 80% he bonds are dated Feb. i oad and mature Feb. 1 1961. 
The bonds are said to be legal investment for a banks and trust 
funds in Pennsylvania and New York and are ered by the success- 
‘ful bidders for general investment priced to yield 3.85 85%. 

The following is an Official list of the pids aera) ay the issue: 

Bidder. t. Rate. Premium 
R.M. Sny yder & Co., purchasers_............--...-- in $2,809.90 
National City Co., Philadelphia eatin ind we Simian xed ec aeaieee 4 217.50 
Mellon National Bank, A peer ekg ini kaininsio we ailesans toacebainal 4 775.05 

tt, Lyon & OCo., Pitteburgh-................- 4 455. 
Glover, MacGregor & Cunningham, inc., Pittsburgh. _4% 1,166. 
J. H. Holmes & Co. PE vncecccnncckinea: atewe 4 1,478.00 
Peoples-Pittsburgh Trust Co pittsburgh fiat seh Myers 4 939.1 

Forbes & Co., Philed I sts Gok o as.as oo anaes 4 «100.519 
Farge 1 Watteanl Bank, Witdesburs........ 277277777 4%, P 
A. B. Leach & Co., Philadelphia_._.-___............ 4% 945. 
#. Hi. Rollins & Sons, Phiiode bia 222 LIIIL 4%, 471.30 
Graham. Parsons & Co., Philadelphia___........... 4% 405. 
M. Freeman & Co., Priladenn Dike onie Maen 4% x100.14 
Manufacturers & Traders Trust Ceie( MO. ns Seid 4% x104.N12 
Stetson & | mw ae PID Go iiwkkwdinwane dicts Zs 5,767.95 


x Per $100 bond 


WILLIAMSON COUNTY P. O. rf kl — 
on pon Coun e. © a ron in), Tenn.—BOND OFFER- 


F. Mays. County Jud noo: 
Go Wena thr the purehaee at 2 Aas, ‘ts teen of pad toes ee 
is not to exceed 4 /. Denom. $i. 000. Dated March 15 1931. Dueon 


March 15 as follows: $40,000, 1 
$70,000, 1956, and $80,000 in O81 
the office of the Count 


6; $50,000, 1941 and 1946; $60,000, 1951; 
. Prin. and int. (M. & 8S.) payable at 
Trustee, or at the Chase National Bank i in N. Y. 


City. Purchaser may investigate legalit Authority for issuance: Chap 
94, Private Acts of the General Assemb biy, Jen. 28 1931, approved 
Jan. 291931. A $500 certified check, must accompany the b' 





‘| 


WILMINGTON, New Castle County, Phe yee SALE —The 
$200,009 4 % cou A FG fund bonds offered on Feb. 
16—V. 132 warded to Phelps, Fenn & Co., of New York 
io1-e8, a basis of about 3.97 " ‘The bonds are dated April 
nd mature as follows: $ ,000 and Oct. 1 in 1936 and 1 ft 
bidders are Ah, RE pee ., arine te ak 
I vestment a 
3. 76% oe for. the 1936 er 3.80% for the 1937 maturity, 3.85% 
fe oo Seer incl 





ie 


the taxable propa the bids submitted for the tasue: 


Phelps, Fenn & Co. (purchasers 
Salomon Bros. & —w x4 New York 
Wallace, Sanderson & » New York, and Otis & Co., Cleveland, 

ic i Ir IN a a sas chi tn u> ni en this cm dma 101.53 
First Detroit Co., Inc., Detroit. ...............----.-.-..--..- 101.309 


ee Cee ndauila dame 100.318 
M. M. n & PE EA a ieee es 101.55 
Ta ra, Ment & Mose, ae! Waeliniia. wad Waris. a rris, F ie Fe 
a nm or 

New York, BERET ire wer SE IES, gy 101.37 
Union National Bank, De aie tal 101.51 


WILSON, Wilson Toten Chat wae MA TURE TY.—The $175,000 issue 
of water anticipation notes ased by the Provident at 
Bank & Trust Co. of Cincinnati, Oa an a rice of 100.009—V. 132, 
Pp. 1268—is due on Aug. 2 1931, giving s basis of about 4.73%. 


WILSONVILLE, Furnas County. a We a OFFERING.—Sealed 
bids will be received until ye 2b Hall, City Clerk, for required to 
chase of $20,000 issue of bade. is to 
furnish the printed bonds and legal o m. 


WINNEBAGO, Thurston Somnty, Neb.—BOND DETAILS.—The 
$10,000 issue of 5% funding bonds that was reported sold—V . 132, p. 1268— 
was awarded at Wachob, Sender & Oo of Omaha. Due in 20 years, 
optional in five } — Ang 


WOONSOCKET, Providence County, R. I.—TEMPORARY LOAN.— 
8. N. Bond & Co., of Boston, have purchased a $700,000 temporary loan 
at 4.40% discount. The loan matures Oct. 10 4931. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corp. . of Boston, is said to have purchased on Feb. 16 a 


$1,000,000 Sempestey loan, dated Feb. 17 1931 ond due Nov. 18 1931, at 
1.99 Denoms. $50,000, $25,000 and $10, Payable at 
the National Bank, , or at the First of Boston Corp., New 
York. ty 4 Ef by Storey, Thorndike, Palmer & Dodge, of 
Boston. ds reported to have been submitted for the loan TE is 
Shawmut Corp. (Purchaser) -............-.------------------- 
Worcester Count Lene cena Pn Beh sas Meh ie Niches tides as wish bahia wo’ oc oaedni 2. 1 
——- Bros. & Hutzler, Plus $7 premium--__.........------.--- 2.14 
ES Bs EE Eo nb beh athchbbblndbais ines Onanndmepboedhubnwe 2.18% 


WURTLAND SCHOOL DISTRICT (P. md pa a mage Cormeee 
County, Ky.—BOND OFFERIN “to until 

330 p. m. on Feb. 26 by Chitford 8 tattord,, § nee —_ , of 
Education, for the purchase of a $20.000 issue of 6% semi-ann. school 
bonds. Denom. $1, . Due from 1932 to 1951 incl. A $500 certified 
check, payable to the Board of Education, must accompany the bid. 


YONKERS, Westchester County, N. Y.— NOTE SALE.—Charles E. 

Stahl ee eae: re that the Guaranty Co. of New York 

was t bidder on 7. 17 for the purchase of an issue of $1,500,- 

000 tax anticipation notes. == d an interest rate of 2.09% 

for the issue, which is dated Me 20 1931 and matures Oct. 20 1931. 

Offers Fe Tosdvek ve by Hawkins, Delafield & Longfellow, of New York. 
ed were as follows: 


Int. Rate 
Guaranty Co. of New York yoyo ak dca a Syd cra aie indo dari 2.09 
Barr Bros. & Co., Inc. (plus $9 premium)-_-..........----------- 2.11 
R. W. Pressprich a a 2.11% 
Biabies Co. of gh bi = the First National Old Colony Corp., 
galomon 1 Bros. 2 hittzle Sakhalin ak dh intanas cab sbd aban diab os ee teak aoe 2.18 
gatomen Cosler... cca eln sca ses ievtch steaks ss fib lak teeta 227 
Richard Pe Whitoey De iniiss cawvitwi ddan binendeunrieewetes 2.44% 
or 


CANADA, its Provinces and Municipalities. 


BELLEVILLE, Pm gy pee SALE.—The $27,000 5% improvement 

18—V. 132, p. 1268—were a ed to ent, 

Anderson & Co., of iFepouse. ata price of 101.42, a basis of about 4.86%. 

7eD ee oe dated Dec. 1 1930 and mature $900 on Dec. 1 from 1931 to 
usive. 


BRANTFORD, Ont.—ADDITIONAL INF pry arth ON .—Bell, Gouin- 
lock & Co., of Toronto, were associated with the Canadian Bank Com- 
merce, of Toronto, in the p recent DP on anne of $426,000 434 % 





water works plant bonds PN 132, . ‘The city received a price “a 
ss. 83 for Ap d me. the net interest cost of pan fina ; about 4.81 
e bonds ted Dec. 15 1930 and ma wg roger FS ows: $13,500, 
1941. 14 “000, Tee. 16 000. 1943; $15, 7500. 1 1944; $16,000, 1945: $17,000, 
Ise: $s 90 188: $28-600- 1S 8G 1580 18 
1 51; , , , J ; , . 
1956; $27,500, 7: $20.00 1958; $30,000 in 1959, and $31,500 in 1960. 


$3 
The following x. red official Ost of the bids submitted for the issue: 


Bidder— Rate Bid. 
Canadian Bank of Commerce & Bell, Gouinlock & Co., Ltd. (Purch.). 95.83 
Royal —_ Say ty > i St TE; Ss cs dding kinmclanetbears ou or. 773 

Se Sa nec anni cnphowninnsaapem en eeenwus z 
R.A. Daly ‘© Co., Ltd. and Matthews & Co., Ltd., jointly... -- 95.579 
poe ey Oe ee eee eee eae 95.57 

Mills, Spence ,& Co, Ltd. and Dyment, Anderson & Oo., Ltd. sai 

rion aria, ht ele Dak thie neler ante dh da.ah Ga eile Grete te caren eb daw ar aignasctin te wutiods i 

ero ia 6 ons esata en ghee clailpt Mesias ed ttre eas ald at mi 95.52 
I as ahaa dhahes 95.343 
g: . - Burgess & C eT Tn nn ne mie nnmanma 5.268 
nities auanunbapeety bed 95.197 
J. L. Goad & Co. and Cochran & Co., Ltd., jointly. ...........---- 95.149 
a eo cagunennomee-nemmenrienaiien 94.29 

BRITISH COLUMBIA. Province of.—$5,000,000 BONDS SOLD.— 
6, srosw componed & on, Co. of New York; A. E. Ames & Co.; 
Wood & Co., Inc.; the Dominion Securiti .; the Canadian 

of Commerce, and the Royal Bank of Neon pony “all of Canada, recently 

an — of $5,000, Si6 % oom coupo n-callable 

mds at a ted to be 98. nents af best 4.51%. The bonds 
are dated 18 O31 and. mature Feb. 15 1936. Denom. $1,000. 
and ee ee (Feb. 15 and Aug. 15) payable in United’ States 


id 
pole also at mage at the holder’s option in Cooniien 
gold dollars in Canada. Proceeds of the issue will be used to refund out- 


standing Treasury bills. The purchasers are re-off the bonds for 
general investenens priced at 99. P33 and int. to yield 4.40%. ye F are 
said to be | investment for es banks Connecticut 

per | Ham , and Vermont. ty to be approved by E. G. Long 
of Toronto. 


BURNABY DISTRICT, B.S C.—BOND SALE. ry 4 ue Spence & 


of Toronto, and Victor W. Odlum, Brown & Co., ancourver 
jointly, recentl. P $342, 466 5% improvement SisaSe ata 
,2 pais of Sent 68% The ted Jan. 31 1931 and 
mature as f : $27,550 J 2 1941; $145,000 Jan. 31 1946; $59,916 
March 31 1s8L. “ond Au 10, 000 Je Jan. 31 1961. Bids submitted for the bonds 
were reported as as follo 
Wood ils, 2 roy Sei besten & fa — Pe eeeeceeenns Sassiey 100 377 
un CIDETtOR & SOM. .ccccceececccecceescoss ° 

Bell, Gouinlock & McLeod, ¥ Youn Se ence rsa sarrores ote 99.71 
Royal Financial Corp.; Read Bros. & Co_.....--.----2222-2-22 98.621 

GRAND ’MERE, Ptagags re OFFERING.—J. E. Derziel, Sec- 


retary-Treasurer, will receive sealed bids until 4 p. m. on March 2, for the 
purchase of $150,000 5% local improvement bonds. Due annually on 
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Feb. 1 from 1932 to 1961, incl. Princi and semi-annual interest (Feb. SASKATCHEWAN, Province ft —-tOTR SALE.—A syndicate com- 
and A: " 
end | ug) = 2 payable at the Banque Canadienne et go baggie Mere, RCo." ithe Dominion’ Securities Corp.; - Ames & Co.; * Wood, G Gundy 


HAWKESBURY Ont. me get OFFERING .—Sealed bids addressed to 
Eugene Paquette, Town Clerk, will be received until 8 p. m. on March 2, 
for the pusteee of $16,580.57 54% bonds issued to provide funds to 
redeem a f bo maturing during this year. The bonds 


LONDON, Ont.—BOND SALE.—The $1, 218,300 improvement bends 
offered on Feb. 16—V. 132, . B- 1268—were awarded to A. E 
eg of Toronto and the Bank ae = Soto tl 
lus accrued interest. 


y. i & 
R. A. Dal wand Fry eM 4. 

& tender of 101.046 Stns lone. wikeak 
t of accrued interest, the e City Cauncil. folio opening 
of the tenders combved. would not permit the group to amend its id to 
a te The bonds are described as 


$40,000 5% breakwater a Loe) bonds. 


(Ww. D 
7h 700 from 1931 5 incl., ,000 from "1936 to 1045 
d $3,000 from 1946 to 1950 $2.0 Dated Oct. 1 1930. 
ce wo bonds. Due Oct. 1 as follows: 


$500 from 
to 1936 incl., and $1,000 from 1939 to 1950 incl. Dated 
bongs. 


Ames & 
se price of 101-028 
Canadian Bank of 


$31 


oa and $7, 
197,000 5% London Ushers 
in 1931 ona 1932, $7, 
rom 00 036 to aa — ‘ $9,000 
and 1942; $11 
~ 000, 1947; 
ted Oct. 1 
25,000 5% London Coit 
“ead Sy 


943 and 1944; $12,000, 1 < 
Bhs 000. 1948. and 1949, and $i 5,000 in 1 


ate ‘Institute bonds. Due Oct. 1 as follows: 
ad i 1985 inc]., and $2,000 from 1946 to 1950 


pubic mo wg e Oct. 1 as follows: $300, 


193 
from 1932 to 1935 | incl., 
ia’ Deuce test taeo and $1,000 from 1836 to 1956 


75,000 5% — oes bonds. on Oct. 1 as follows: $2,000. 1931 
5 5) fom 1933 to 1939 incl $4,000 from 1940 to 
jos5. incl:; $5,000 from 1946 to 1949 incl., and $6,000, 1950. 
Dated Oct. 1 1930. 
198,000 5% bt 2 sepont bonds.’ Due Oct 


1940 incl.; $10,000, ‘1941 
000, 1943 and 1044: 000, 1945 and 19465 
1947; $14.00, 1948 and 1980. and $15,000 7O00." 13,000; 


1 
publics school bonds. Due Oct. 1 as 
,000 from 1933 to 1936 incl.; deness 


000, 1940 and 1941; $9,000, 14 
1944 to 1046 incl.; $11,000, 1947; 


and vag i 000, 1950. 1 
115,000 5% comece $4000 trom D : > 
from 1! 1932 to it 1936 incl. : $5,000 from 1937 to gH 


17,300 5% 


162,000 5% 


oe .; $6,000 from 1941 to 1943 ined 7,000 from 1944 to 
1946 incl.; $8,000 from i047 to cl. ., and $9,000 in 
Dated Oct. 1 1 


19 
104,000 4% % #oSpringbank Dam bonds. Due Dec. 31 as follows: $5,000, 
1932; $6,000, 1938; $7 000, 1939; $8,000 from 
1940 ts to 1942 incl.; $9,600, 1943 and i 944; $10,000, 1945 and 
4946; $11,000, 1947, and $9,000 in 1948. 
140,000 4% ‘Tdlan off: bonds. ue oF to 1 as follows: $5, 000, 
I9 2 and 1933; Se OS bom 1934 to nes ind; Rite Re 
1940 i $8,000 from to 1943 incl.; $9, 000, 
1944 cod 1945: "$16, 006, 1946 FF 1047" $11,000 “4 "1948 and 


1949. 

39,000 5% Nurses’ e bonds. Due Dec. 31 as follows: $1,000 from 
1931 to {oad incl. $2,000 from 1935 to 1944 incl., and $3,000 
from 1945 to 1949 incl 

Interest on a!! of the above bonds is payable semi-annually. James 8. 


Bell, City Treasurer, forwards the following complete list of the bids sub- 
mitted at the sale: 


—- Bid. 
anadian Bank of Commerce; R. A. Daly & Co., and Fry, Mills 


Pe we Ne ERR AES RIS PEO rele SE Le AREA Be: "*101.046 

Ames & Co. and Bank of Nova Scotia, jointly a101.025 

Wood: | 8 8 5 RR oie Tat: oR ore at IEE 

C. H. Burgess & Co.; Le bana , Anderson & Co.; Gairdner & Co., 
Ltd., and Hannaford Birks & ee sone 

Dominion Bank; Matthews & Co., ‘and 

Bank of Montreal and Dominion Securities 


meme wwe were 


ie daa te acess dhoet ss hive Sasi 00.713 
qn Bros., jointly... 100.537 
7X -- 100.479 


, Ltd., 
McLeod, Young, Weir & Co., Ltd., and Bell Gouinl 0., 
BI ia tc us aaa alg a a ce 100.440 
ee SE GE Or crs EE OF OM on ccs cheba ducwebaownn 100.317 
* ~The of this bid explained in the first part of this item. a Successful 


OTTAWA. Ont.—BOND SALE.—The following issues of 414 fo ONT 
bonds aggregating $1, cig ae. .49 offered on Feb. 12—V. 132, 
were awarded to a of the Dominion Securities NGoep.., 
Toronto; Nesbitt, ict A 1 & t , Montreal; the Im 1 Bank of Canada, 
of Toronto; and Edward Lower’ Stokes & & Go., of phia, ata a 
of 99.238, a basis of about 4.62 2%: 
$523,000.33 improvement bonds. Due on July 1 from 1931 to 1950, 
421,595.54 improvement bonds. Due on July 1 from 1931 to 1988 incl: 
181,845.62 improvement bonds. Due on July 1 from 1931 to 1 
50,000.00 improvement bonds. Due on July 1 from 1931 to 1960, incl. 
Ali the bonds are payable as to both ‘Principat and semi-annual interest 
(J. & <- ) either in Ottawa, eatre. ‘oronto and New York. Cow 
bonds in denoms. of $1,000 and $ terable as to principal. he 
successful bidders are reoffering 4, ot ‘or general investment as follows: 
the 1938 to 1942 maturities are priced at 100 Ss and interest, and the 1943 
to 1960 maturities are priced at 100 and interest; plus Federal transfer 
Sees nm igen The 1931 to 1937 maturities were marketed shortly 
e awar 


he “Financial Post’’ of Toronto in its issue of Feb. 19 reported the bids 
gubmittod | for the bonds as follows: 


Rate Bid. 
Dominion Securities and Im Oy CEE SRE RR Naa ra. a99.238 
Wood, Gundy & Co. gy 1 Bape 


of 


ie a i: a ads an el a .20 

Bank of Montreal, First National Bank of New York and A. E. 
eames & Co DERE AIR Ge PEL LGR IR EEO CT OS EE REE .69 
Gairdner & Co., Hannaford Birks & Co., O. H. Burgess & Co. and 98.412 

Mels Young, Weir & Co.; Bell, Gouinlock & Co., and W. O. eaee 
nadian Bank of Commerce, Greenshields & Co., R. W. Pressprich 

™ & Co. (N. Y.), and Matthews & Co______......--------------- 1 


98.166 
Dyment, Anderson & Co.; Mead , Denton & Co... 98. is 


& Co.; and Flemin 
Fry, Mills, Spence & Co.; and Chemical Securities Fy ah Tanke + § 158 
Bank of Nova Scotia, R. A. Daly & Co., and Hanson us dew nits 8.116 
National City Co. and Harris Forbes & Co__......---.----------- 98.07 9 
Royai Securities Corp. and Bancamerica-Blair Corp-------------- 98.711 
Nesbitt, Thomson & Co.; E. Lowner Stokes & Co. (Phila.)..-..----- -27 


* Bid was rejected because of irregularity: the tenderers then joined forces 
with the Dominion Securities Corn and the Imperial Bank of Canada a, the 
successful bidders. a Accepted b a 


ST. SOsEH Shy and et of), N. B.—BOND SALE. —Wood, 
Gundy & Co., Toronto, were the successful bidders on Feb. 20, for the 


purchase of $1, 300,000 415% general h 
or sale according to report. Price pa’ 


dated Jan. 2 1931 and mature Jan. 2 1971. 
all of the bids received at a previous off 
A list of the offers received appeared in—V. 132, 


ST. BY ACINT HE, Sone. —BELATED name SALE REPORT .—The 
Secretary-Treasurer of the Board of Schoo] Commissioners informs us that 
an iooma ¢ of $48,000 514 co coupon school building constr. bonds was sold on 
June 1 1930 to the Cred Credit A lo-Francais, Ltd., of Montreal, at a price of 
99.37. The bonds are Gated ‘une 1 1930 and mature serially up until 1959. 
aon is payable semi-annually in June and Dec. Denoms. $1,000 and 


ital construction bonds offered 
not disclosed. The bonds aré 
These are the bonds for which 
on oe. 20 were rejected. 


1931 and 





yal Bank of Canada, and the Chasis Bank of Commerce 
urchased at private sale an — of $3, 
recently © funds for various improvem 
16 1931 and mature Feb. 16 
investment for savings banks 
and Vermont, and are being 
yield 3%%. 


SHERBROOKE, "sah 0 oD SALE.—The following issu 
bonds 500 offered on Feb. a ter 132, p. 
ge to a. Fog Corp. 


YE 


1.287, a basis of 
$445, 000 vement bonds. Dated March 1 1931. Due March 1 from 
87.500 1932 to 1961 incl 


vement bonds. Dated Feb. 1 1931. Due Feb. 1 from 1932 
to 1951 incl. 


Principal and semi-annual interest payable in eee 
Sareroens. “Coupon bonds in denoms. of $100 eyo ond $500, wi 

‘or registration = econ. The bidders are r 
1837 to 1961 maturitics f ‘or 

‘ederal transfer tax. The 


bo ering 
Seventeen saccesstul riced to yield 4.75% 
932 to 1936 maturities were sold imm 
folowing the award. 


The following is an official list of the bids submitted for the bonds; 
Bi 


Goeene & Co.,and OC. H.B Co mT 
and C. H. Burgess Oo-......-. Aikapheccncssaneda “ 
W. OC. Pitfield & Co__-..._- ig APE ER ETN a ROK ATER 
Banque Tinaeaicinee Nationale, Rene T. Leclerc, Inc.; Credit Anglo- 
Francais, and Ernest Savard. Ltd., jointly 


000 ,000 3% % notes, issued 

purposes. .The notes are dated 

. They are reported to be | 

in See Maine, New Ham 
re-offered for general investment, priced to 


of 5% 
1268 —were 
and the Royal 


ebec and 


99.76 


Hanson Bros., and Mead & Oo., jointly...._--.-----..-....--...100.30 
Geoffrion & Co., ons yy ue ja me og WG i k6e ccctectinscéan 98.81 
cloud. Xouas.W is Sil de iek cee -iglipidchentn dh iain ocx abineiceh oi eh sie 00.13 
Wood G & Co., | Hannaford Birks & Co., Ltd., jointly .---- 100.587 
Bank of Tascareni: and A. E. Ames | Fe 1.078 
Canadian Bank of Commerce, and Bell, tt Goutniocic Co., jointly. ..... 101.18 
a a Securities Corp., and Royal Bank of Canada (success' 101.287 
Fry, Mills . Spencer & Go., Ltd------- 22-2222 22222 222222222222 101.08 

mene gg pw ng SALE.—The Dominion Securities of 
Toronto, urchased an issue of $78, ost 5% impt. bonds at a ce = 
100. ep ray 97%. Due in 20 installmi Iments. Bids 
have been submitted for the issue are as follows: 

ion Rate Bid. 

Dominion Securities Corp--.....-.-...-.-.-.-.-.-----4---------e 100.27 
Ge Un nndedbin scrcbnenocchonnvenbdcnkewedbanseees 99.77 

nadian Bank of Commerce..-.-.-..-..---------.----...-..-.+-- 99.55 

way toe Ont.—BOND OFFERING.—Sealed 


bids addressed 
William J. Stewart, Mayor, and Chairman of the Board of Control, will be 


received until 12 m. (Eastern standard time) on Feb. 24 for the purchase 
of all of $4,836,000 44%% serial bonds, divided as follows: 


608,000 public ‘school 
,000 school, Commercial division, 
serially in 30 years. 
431.000 fire system (high Dreseure ressure) bonds. Due serially in 20 years. 
233,000 waterworks bonds. Due ogy AF 30 years. 
191,000 sewer bonds. Due seriall 
sewer mains bonds. Due Sorkaiy in 30 years. 


All of 
— 3 


f the above bonds are dated Feb. 2 1931 and will be issued in coupon 
fe pe h ovr ea - cee gall < ures annual ly $1, 5 A denoms. he 
entire off 1 as follows 
$1 09.000, Tosa" 3113.0 O00 1983) ago 134. $13 1 88 “$129 000, 
1936; ta re soas000. F500 + 1940; 

949; :000,,1 set 03,008 4s 0 000 sh sii8.0 Br lb oe is $20 200, 
$138 080, tops 54 $135 Bob, 1955; ; $14 36; $145,000, $53 67: $152,000, 

58; $1 $0060 "195 nets and ti Approximate 
aeuneae 0,000; I ie age and peel aameal te (Feb. and 


August) are payable th Toronto or, at the option of the holder, + on 
at the 


panel off and be accompanied by 7. certified check for 2% of the 
| value tebe bonds, ‘con the ender of the Commissioner o' nce. 
he 5 naaiey of the issues 


been oe by Clarke, ae & McLean, 
of Toronto, and their opinion attesting such legali cenit? engraved on each 
bond. othe following notation is taken from the official notice of the pro- 


eesthe c city of Toronto moe | zones or veiente any of ite a Oe , and, 
in conformity to ths esta an ost Jan. 1 1919, extin- 
_: over $91,000,000 of Paiebt of which i $22,142,000 w was before maturity. 


sad codes debentures amounting to $ 
m has been made for the payment of same. 


Getaaiad to ee eats Debt, Dec. 31 1930. (Including Present 
Debenture Issue.) 
a Gross Puntos Debt— 


will mature this year 


i POD... mensdupabionecnsant $53,776,183 
Stans fos fund accumulation, $23,286,476). 
Tee HEE... cb adoadsensononeenawes 


133,575,828 
————_ $187 352,011 


ytated & 


revenue-producing 
ebte as follows: 


Toronto Transportation System ------------ $35,881, 
Toronto Hydro-Electric System ---.---------- 28,582,445 
pO RI ae .738 ,654 
Local improvements (ra yers’ share)_-.-.--- 15,142,290 
Canadian ew =e eer 3,202,739 
City-owned redial rye. (under T.T.C. oper’n)-.-. 2,422,631 
de Agricultural Winter Fair buildings - - - -- »821,190 
Housing Oe ne Ee Lae eanen wae 554,000 
BE: cca aderdiebebsuastwanungde quae 304,000 
Talend ac (under T.T.C. operation) - ------ 132,000 


(2) Sinking fund-------.------------------ 


119,989,869 
* Net general debt $67 362,142 


* The city has fixed assets in general lands and buildings, *. excess of 
this debt, in addition to the taxing power on an assessment of $1,048,- 
377 ,649. 

A sment, &c.— 
hesemed value of rateable property reed for school purposes$1 ,048,377 ,649 
Assessed value of rateable property (1931) for gen. purposes.. 976,771 ‘653 
‘Assessed value of rateable prop. (1930) for school purposes... 1,011,970, ‘429 
Assessed value of poludod tn 183 gp 1990) for gen. purposes. "941 372 
Exemptions not inclu n 
Cap ital assets as at Dec. 31 1930 eceknakaiy 
Total revenue 1930 





Pe  aaigers> 2h o~-<- “82 -enwen recess ncn er 7. 2500 I 506 
‘oO RE cn he ral Sines as uae ae mately 4 
Tax rate for 19030. .....-+--- sii be ula coh ba ibs Wee el ie Ne lito: to 31.8 mills 


IE, Sask.—BOND OFFERING.—Sealed bids addressed to T. A. 
id ty Olerk, will be received until 12 m. on March 7 for the pur- 
chase of $5,000 6% impt. bonds, repayable in 20 equal annua! installments 
of — TA and interest combined. 
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Financial Foreign : 
CHARTERED 1853 TEOMAN BANK 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ‘ 


Surplus and Undivided Profits, 


January 1, 1931 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


CARL C Oo. SAYWARD Dest. View Rrosidons 
ST A RT = HOLLISTER, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER Vice-President 

ROBERT Ss. OSBORNE, Asst. Vice-President 
WILLIAM C. LE pend Vice- 

HENRY B. HENZE, Asst. Ves Peasbdons 


FRANK LYMAN 
L CORNELIUS N 


SHE 
ARTHUR OURTISS JAMES 


Asst. 
GEORGE MERRITT, Aast. 


TRUSTEES 
WILLIAM M. + eee 


BLISS 
WILLIAM VINCENT ASTOR 
OANE 


POLK 
THATCHER M. BROWN 


$2,000,000.00 
$27,503,497.28 


A. WAUG 
RY L. SMITH 


etary 
. Asst. Secretary 
cretary 


WILL 
LEW 
GEC 
oak 
JOH 


IAMSON PELL 

18 CASS LEDYARD, JR. 
IRGE F. BAKER, JR. 
SON M. POWEL 
N P WILSON 








Foreign 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Su poertbad Conital abana ace £4,000,000 
Paid-up Capital____..___. ,000,000 
Reserve Fund_..._..._.._. £3,000 ,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BAN {ING CORPORATION 


Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
{m manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capita! (Hongkong Currency H$50,000,000 


Paid Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund tn Sverli 500,000 





acti lb ~1$20,000,000 
DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


English, Scottish and Australian Bank, Lid. 


Head Office, 5 Gracechurch St., London, E.C. 
and 459 Branches & Agencies in Australia. 





Subscribed Ca — as satanic on nies Ge vias ahs 4 ad es £5 000. 000 
Paid-up Ca pital ReMi sins o bbwhS eis s S £3 000.000 
Further Liability of Proprietors. ____ £2 000.000 

fy SiO ene eae £3 160,000 
Remittances made by Telegraphic Transfer. 


Bille Negotiated or forwarded for Collection. 
ing and Exchange business of every de- 
"scription transacted with Australia. 
. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 

16 Gracechurch St., London, E. C. 3 
Capital Sutherised $000.00 
Capital P y's ilirida dill ude ths tosh ents 0.000 

serve Paid, Undivided Vrctiass Si ba6: 506 
Banches in India, Burmah, Ceylon, Straits Sett] 
ments, Federated Malay States. Siam, China ond 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 








NATIONALBANK 
of EGYPT 


Head Office 6a ip Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 
Branches in all the 
pitncipal Towns in 
EGYPT and the SUDAN 





CAPIT se £30,000.008 
AID-UP- CAPITAL : : rr} ,000 
RVE. £1,250,000 
NEAR : vat, Peles (formerly Congtonss- 
a ne ersia 
ati =e cals. foals (in alb 
a a 80 Branc 


ih Sieesenorten Street, E. C. 2. 
a 3 


7 Rue erbeer. 
TER: 66-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 





Banque Nationale de Credit 


Capital___...__- frs. 318,750,000 
Surplus_----.--- fre. 200,000,000 
Deposits. ____.- frs. §,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





($5— 1) 
Paid up Santeal jessie ih aisha eth a> tot geedhiie $37,500, 
Reserve Fund___-___--.---------- 30,750, 
Reserve Liability of Proprietors.. 37,500,000 
$105,7650,000 


Ageregate Assets 30th Sept., 1930_$446, 141,892 
- & DAVIDSON, ‘ Geneval 1 Manager 


594 BRANCHES ‘and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 


George Street, 29, Threadneedle 
SYDNEY Street, E.C. 2 
Agents: Standard Bank of South Africa, Ltd. 


ew York 











NATIONAL NAL BANK OF NEW ZEALAND, Ltd. 
Moorgate, London, E C. 2, 
see aoe Subscribed -4 
COOL clude acedsdese . £6,000,000 
Paid-up Capital____.__- £2,000,000 
Reserve Funds and 
Undivided Profits_... 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of ~ anaes business 
connected with New Zealand 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 























Cotton Facts 


Carry your message to 
these readers at a moderate. 
cost through our advertising 
columns. 

















SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumsian Bank Nore Company 


S2 WALL Street SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 






The National City Bank of New York 


Head Office: 55 Watt St., New Yore, U.8.A 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO BICO 

DOMINICAN REPUBLIC OF 
REPUBLIO PANAMA 

INDIA STRAITS 

ITALY SETTLEMENTS 

JAPAN URUGUAY 

MANCHURIA VSNEBZUBLA 

PERU MEXICO PHILIPPINE ISLANDS 


The iaternational Banking Corpo ration 
Head Office—55 Wall 8t., New York, U.8.A 
BRANCHES 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILB 
CHINA 
COLOMBIA 


LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Cats "waiter 








Royal Bank of Scotland 


Incorporated by Roya! Charter 1727. 





Capital (fully paid)_.......--.-- $ 16,812,210 
I, eae maim $ 17,904,630 
TM a cw orcsecnened isha es $251,935,460 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wrizht, K.B.E.D.L. 
Total number of offices, 243. 





